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Private Credit

Private Credit — Gulf Cooperation Council

Saudi Arabia and UAE will anchor growth,
but credit discipline will be key

Summary

Gulf Cooperation Council (GCC) private credit remains small, but is entering a period of
rapid expansion. Economic diversification, large infrastructure requirements and financing
gaps among small and medium-sized enterprises (SMEs) are creating demand for non-bank
capital. The large gap between domestic assets under management (AUM) and institutional
capital held by regional sovereign wealth funds (SWFs) suggests significant scope for growth
of a local private credit ecosystem. Growth is likely to be concentrated in Saudi Arabia and
the UAE, supported by regulatory reforms, institutional capital formation and unabated
government spending. Private credit is likely to complement the banking sector by offering
more flexible, bespoke and longer-duration financing solutions. The key credit risk is looser
underwriting as capital supply increases, while concentration could build if direct lending is
focused on sectors and customers already financed by banks.

» Economic transformation is creating structural demand for nonbank lending.
Although banks remain central to financial intermediation, private credit is expanding
rapidly from a low base. The private credit market is particularly well positioned to
address financing gaps for SMEs and sectors requiring flexible structures.

» Abundant SWF capital supports private credit growth. SWFs have long investment
timeframes, growing international expertise and local origination capabilities. These
factors will help deepen the domestic ecosystem and position GCC-focused private credit
platforms to attract greater regional and international investment.

» Saudi Arabia will drive GCC's private credit demand while the UAE remains
the structuring hub. Vision 2030 investments, still relatively tight banking-system
funding conditions and persistent SME financing gaps in Saudi Arabia will support the
region’s strongest demand outlook. The UAE provides an established legal, regulatory
and professional-services environment for fund formation and cross-border structuring
through Dubai International Financial Center (DIFC) and Abu Dhabi Global Market
(ADCM).

» Private credit will complement rather than challenge GCC banks. Banks retain
dominant deposit franchises and corporate relationships, while private lenders provide
faster execution, greater structural flexibility and longer duration.

» Credit discipline will matter more than headline growth. The key risk is erosion of
underwriting and structural protections as more capital competes for a still-limited pool
of transactions. Conservative leverage, strong covenant packages, transparent valuations,
sector diversification and credible restructuring capabilities will determine whether
market expansion remains credit positive.


https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1496468

Moody's Ratings Private Credit

Economic transformation is creating structural demand for nonbank lending

Despite a surge in activity over recent years (Exhibit 1), private credit represents a very small share of the region's financing landscape.
We estimate the current size of the GCC private credit market to be around $6 billion' versus $1.8 trillion globally, dominated by North
America and Europe where growth was spurred by regulatory constraints on traditional bank lending. As the market expands, the asset
class is increasingly attracting both regional and international capital providers, reflecting a structural shift in the region's financing
needs.

Exhibit 1
GCC private credit AUMs of funds with a primary focus on the region have surged since 2022
Private credit AUMs (in $ billion)
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Data excludes funds of funds and funds currently raising capital as well as international funds with GCC exposure
Source: Preqin

Across the Gulf, governments are pursuing ambitious economic diversification agendas aimed at reducing dependence on hydrocarbons
and stimulating private sector growth. Saudi Arabia's Vision 2030 remains the most significant catalyst, involving trillions of dollars

in investments across various economic sectors. However, announced investment plans far exceed domestic banks' lending capacity,
which has made bank funding scarcer and costlier, although conditions are now easing. This financing gap is creating additional
incentives for borrowers to seek alternative sources of capital. It is also driving a wider push from the government and regulators to
deepen domestic capital markets by broadening financing options, with private credit emerging as a key alternative instrument.

GCC banks continue to dominate financial intermediation as they are well capitalised and liquid, which explains the relatively low
market penetration of private credit at present. However, bank lending remains concentrated among sovereign-related entities, large
companies and established family groups. Middle-market companies, growth-stage businesses and SMEs often struggle to access
funding because they lack sufficient collateral, long operating histories or the scale required by traditional lenders. In turn, SME lending
continues to represent a disproportionately small share of total banking sector credit, at around 2%?¢, despite the strategic importance
of the segment to the region’s diversification plans. Saudi Arabia has explicitly targeted an increase in SME contribution to GDP from
roughly 20% to 35% by 2030, creating a substantial requirement for growth capital. Meanwhile, UAE SMEs contribute more than 60%
of non-oil GDP but receive less than 5% of total domestic bank lending.

Beyond SMEs, opportunities are expanding across healthcare, logistics, technology, renewable energy and large infrastructure projects.
Many of these sectors require longer-duration or more flexible capital structures than what banks typically cater to. As economic
activity broadens beyond hydrocarbons, the demand for bespoke financing solutions is likely to increase significantly.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Abundant SWF capital supports private credit growth

GCC sovereign wealth vehicles will remain pivotal to the development of alternative financing in the region. While they already
allocate significant funds to private credit globally, they are increasingly acting as anchor investors in the GCC, helping establish local
managers, attract international participants and develop domestic credit markets. Through sovereign wealth, GCC governments are
transforming private credit into a mainstream asset class.

A key aid to the development of GCC private credit markets is the extraordinary scale of sovereign wealth capital available within

the region relative to the current modest scale of the asset class. GCC SWFs? collectively manage around $5 trillion of assets (Exhibit
2), an increasing proportion of which is invested in global private credit funds, while domestic private credit AUMs total only a few
billion dollars. This disparity means that directing even a marginally larger share of regional capital toward GCC-focused private credit
platforms could accelerate industry growth significantly, without requiring significant changes to existing investment strategies.

Exhibit 2
GCC SWFs' scale dwarfs regional private credit AUMs, providing significant growth potential for the asset class
AUM s (in $ billion)

ADIA
ICD
MUBADALA

UAE
LIMAD
EIA
KSA PIF
KUWAIT KIA
QATAR QIA
OMAN OIA
BAHRAIN MUMTALAKAT

ADIA = Abu Dhabi Investment Authority; ICD = Investment Corporation of Dubai; Mubadala = Mubadala Investment Company; L'MAD = L'IMAD Holding Company; EIA = Emirates
Investment Authority; PIF = Public Investment Fund; KIA = Kuwait Investment Authority; QIA = Qatar Investment Authority; OIA = Oman Investment Authority; Mumtalakat = Bahrain
Mumtalakat Holding Company.

Source: Global Sovereign Wealth Funds (SWF)

In addition, the presence of patient institutional capital shields GCC private credit from some difficulties currently faced by retail-
oriented private credit vehicles in developed markets. Regional strategies remain largely supported by sovereign wealth funds, family
offices, pension institutions and long-term investors whose investment horizons are generally compatible with the illiquid nature of
private credit assets.

Regional sovereign investors are also important participants in global private credit markets through initiatives involving Apollo,
Blackstone, Goldman Sachs, Ares, Fortress and other leading alternative asset managers. These partnerships provide regional investors
with exposure to the asset class, while simultaneously transferring expertise and supporting ecosystem development.

At the same time, local managers such as Jadwa, Amwal Capital, Waha Capital, Ruya Partners and others are building regional
origination capabilities alongside global managers. This combination of sovereign support, international expertise and local knowledge
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should continue to deepen the market and improve its ability to originate and structure transactions across multiple private credit
strategies. This will ultimately allow GCC-focused platforms to attract third-party capital, both regional and international.

Saudi Arabia will drive GCC's private credit demand while the UAE remains the structuring hub

We expect Saudi Arabia and the UAE to account for most private credit growth in the medium term. Although their roles within the
ecosystem differ, the introduction of specialised regulatory frameworks in these jurisdictions creates credible entry points for private
credit and an increasingly supportive environment for the asset class. The two markets, however, play complementary roles. Saudi
Arabia generates the greatest volume of prospective lending opportunities, while the UAE provides the legal, regulatory and operational
infrastructure through which much of the region's private credit activity is likely to be organised and managed (Exhibit 3).

Exhibit 3
Saudi Arabia and UAE private credit growth models are complementary

Market feature Saudi Arabia United Arab Emirates

Primary role Largest deployment market Regional structuring and capital hub

Demand driver Vision 2030, infrastructure, SMEs, bank funding gap Bespoke finance, sponsor activity, fund finance, cross-border structuring

Priority sectors Logistics, tourism, healthcare, technology, infrastructure, real  Real estate, healthcare, logistics, technology, fund finance, asset-backed
estate credit

Regulatory framework CMA financing investment funds DFSA/DIFC and FSRA/ADGM credit-fund regimes

Islamic finance Shariah compliance is central to domestic financing Conventional and Shariah-compliant structures coexist

Key constraint Execution, legal complexity, concentration and policy sensitivity Competition with liquid banks and cross-border licensing

Source: Moody's Ratings

In Saudi Arabia, regulatory reforms by the Capital Market Authority (CMA)? have helped establish the necessary foundation for private
credit managers to operate at scale. In addition, since the introduction of VAT and broader business formalisation initiatives, lenders
have access to significantly more financial disclosure from SMEs and midmarket companies than was historically available. This
improved transparency supports better underwriting outcomes.

The UAE, on the other hand, has emerged as the region's structuring and fund-formation hub. The country’s offshore free zones,

DIFC and ADGM, have established themselves as preferred domiciles for private credit funds because of their common-law legal
frameworks, independent courts, creditor-friendly regulations and increasingly sophisticated ecosystem of fund administrators, lawyers
and consultants. The introduction of dedicated private credit fund regimes® by both Dubai Financial Services Authority (DFSA) and
Financial Services Regulatory Authority (FSRA), along with strengthened insolvency® and restructuring frameworks, has materially
improved the operating environment for private lenders. A notable feature of the UAE market is the need to accommodate Shariah-
compliant structures alongside conventional facilities. This adds a layer of structuring complexity; however, regional demand for
Shariah-compliant financing solutions is likely to support continued growth in the segment.

In addition, fund finance is emerging as a distinct growth area, reflecting the increasing number of funds establishing a presence in
the DIFC and ADGM. Subscription line facilities remain the most established product in the market, although there are early signs
of diversification, with UAE institutions playing an increasingly prominent role in the rapid global growth of net asset value (NAV)
facilities.
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Exhibit 4
Saudi Arabia and UAE are the main target jurisdictions for GCC-focused credit funds
Top 10 GCC-focused private credit funds as of September 2026

Fund name STRATEGY GEOGRAPHIC FOCUS FUND SIZE (USD MN)
Bahrain SME Fund | Mezzanine Bahrain 100
GlI Debt Fund-I Venture Debt United Arab Emirates 100
Riyad Finance Fund | Direct Lending Saudi Arabia 66.67
Riyad Finance Fund Il Direct Lending Saudi Arabia 120
Ruya Private Capital | Direct Lending United Arab Emirates 250
SHUAA Venture Partners Venture Debt United Arab Emirates 250
STV NICE Fund | Venture Debt Saudi Arabia 75
Shari'ah Credit Opportunities Direct Lending United Arab Emirates 215
Shuaa Financing Opportunities Fund ~ Mezzanine United Arab Emirates 70
TD VC Fund 2 Special Situations United Arab Emirates 100

The table excludes announced funds that have not yet reached a reported first close
Source: Preqin

Private credit will complement rather than challenge GCC banks

Despite strong growth prospects, private credit is unlikely to challenge GCC banks' dominant position within the lending landscape.
Banks retain significant competitive advantages, including large deposit franchises, long-standing corporate relationships, access
to low-cost funding and the ability to provide a broad range of banking services beyond lending. Most large corporate financing
requirements will continue to be serviced primarily through the banking sector.

Instead, private credit is likely to develop as a complementary financing option. Borrowers will choose private lenders because of
execution certainty, speed, structuring flexibility and the ability to negotiate tailored covenant packages. These features are particularly
attractive for acquisitions, growth financing, restructurings, asset-backed transactions and project finance requiring customised
solutions.

Increasingly, banks and private credit providers are likely to partner within capital structures. Banks may continue to provide senior
secured lending while private lenders offer junior capital, mezzanine financing, bridge loans, preferred equity or asset-backed solutions.
In larger transactions, club deals and co-investments allow banks to preserve client relationships while sharing risk with private funds.
These partnerships are well established in more mature private credit markets, but they are unlikely to become common in the GCC
until the asset class there reaches critical scale. Private credit can benefit banks when it absorbs exposure outside their risk appetite

or supplies duration that deposit-funded balance sheets are less suited to hold. The benefit is weaker, however, where banks finance
private-credit funds through subscription lines, NAV facilities or warehouses, as these links can reintroduce risk through fund leverage
and collateral calls. Risk transfer should therefore be assessed on a consolidated economic basis rather than from legal form alone.

Credit discipline will matter more than headline growth

A key risk facing GCC private credit is a deterioration in underwriting discipline as capital supply increases. Nonetheless, the current
GCC market benefits from conservative documentation, concentrated institutional capital and limited competition, although these risk
mitigants may weaken as the asset class scales.

Evidence from developed markets shows how an influx of capital can compress spreads, increase leverage and weaken covenant
protection. It also highlights two distinct vulnerabilities: deterioration in borrower credit quality and liquidity mismatches in vehicles
that invest in illiquid assets and offer periodic redemptions. The GCC market currently has modest exposure to the latter risk as

private credit remains largely supported by institutional investors through closed-end vehicles, while semiliquid funds remain nascent.
However, limited experience through a full credit cycle means that underwriting, valuations and recovery capabilities have not yet been
tested at scale.

Competition from both international and domestic managers could weaken credit standards over time, as more global managers
establish a local presence and seek deployment opportunities. Manager track record, portfolio diversification, origination and
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monitoring discipline, as well as restructuring capability will, therefore, matter more than headline fundraising or targeted returns.
Sector expertise will also be key, as origination is likely to be concentrated in areas supporting economic diversification. Real estate and
infrastructure exposures, for example, may carry construction, refinancing, asset value and counterparty risks, while logistics, renewable
energy and digital infrastructure remain sensitive to trade disruption, cost overruns and technology-related uncertainty.

Credit concentration is a further consideration. Because bank lending and private credit origination are likely to expand in the same
diversification-driven sectors, growth in the asset class would add financing capacity without necessarily broadening the range

of exposures across the system. Overlap could extend to individual borrowers, given the limited universe of large companies and
diversification projects. While modest at its current scale, concentration could build relatively quickly as the asset class grows.

Other risks for the asset class include uneven regulatory frameworks across the region, valuation opacity, evolving insolvency regimes
and geopolitical uncertainty. Ultimately, the viability of private credit as an alternative funding source for the region will depend less

on the pace of growth and more on maintaining strong credit standards, conservative leverage, robust covenant protections, diversified
exposures and restructuring expertise. Managers that preserve discipline will be in the best position to capture the region's growth while
maintaining attractive risk-adjusted returns.

Endnotes

1 The estimate reflects capital already deployed by international, regional as well as local funds primarily focused on and/or exposed to the GCC. The
estimate is based on data gathered from Preqin, which also includes funds announced and funds currently raising capital.

N

Data from the World Bank Group.

W

Includes Abu Dhabi Investment Authority (ADIA), Investment Corporation of Dubai (ICD), Mubadala Investment Company, Emirates Investment Authority
(EIA) and L'IMAD Holding Company for the UAE; Public Investment Fund (PIF) for Saudi Arabia; Kuwait Investment Authority (KIA) for Kuwait; Qatar
Investment Authority (QIA) for Qatar; Oman Investment Authority (OIA) for Oman; and Bahrain Mumtalakat Holding Company for Bahrain.

[

Saudi Arabia's CMA introduced Direct Financing Investment Funds in 2022 allowing licensed managers to extend credit directly to companies as part of
the kingdom's efforts to modernise capital markets, enable broader economic transformation objectives and support greater institutional participation in
private credit.

5 DIFCintroduced a framework allowing DIFC-based funds to originate and invest in private credit in 2022, followed by ADGM's implementation of a similar
regime (Private Credit Fund Rules) in 2023.

(<)}

The UAE's bankruptcy reforms have also strengthened creditor protections, including security over movable assets and clearer insolvency. The New
Bankruptcy Law, effective May 2024, established a dedicated bankruptcy court, further protecting creditors.

6 October 2026 Private Credit - Gulf Cooperation Council: Saudi Arabia and UAE will anchor growth, but credit discipline will be key



Moody's Ratings Private Credit

© 2026 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “"MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE, AND
MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR
HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE
MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as
other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses
in assigning a credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources.
However, MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating or assessment process or in preparing its
Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating or assessment assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings” brand
name (“Moody's Ratings”), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at irmoodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacidn de Riesgo S.A., Moody's Local BR Agéncia de Classificagdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.C.V.,
Moody's Local PE Clasificadora de Riesgo S.A., Moody's Local PA Calificadora de Riesgo S.A., Moody's Local CR Calificadora de Riesgo S.A., Moody's Local ES S.A. de CV Clasificadora
de Riesgo, Moody's Local RD Sociedad Calificadora de Riesgo S.R.L. and Moody's Local GT S.A.(collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
EU: In the European Union, each of Moody's Deutschland GmbH and Moody's France SAS provide services as an external reviewer in accordance with the applicable requirements
of the EU Green Bond Regulation. JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”,
and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO:
(1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular,
prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used

6 October 2026 Private Credit — Gulf Cooperation Council: Saudi Arabia and UAE will anchor growth, but credit discipline will be key


https://ir.moodys.com/

Moody's Ratings Private Credit

within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to
the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1496468

6 October 2026 Private Credit — Gulf Cooperation Council: Saudi Arabia and UAE will anchor growth, but credit discipline will be key



Moody's Ratings

CLIENT SERVICES

Americas
Asia Pacific
Japan

EMEA

6 October 2026

1-212-553-1653
852-3551-3077
81-3-5408-4100
44-20-7772-5454

Private Credit

Private Credit — Gulf Cooperation Council: Saudi Arabia and UAE will anchor growth, but credit discipline will be key



