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US stocks softened yesterday fol-
lowing mixed economic data and
Walmart’s disappointing com-
ing-year forecast, while signs of
a sturdy labor market helped the
dollar extend its upward climb.

All three major US stock indexes
followed their European counterparts
modestly lower, setting course to snap
their three-session winning streaks,
while mounting concerns over oil sup-
ply arising from a potential US-Iran
conflict helped bolster crude and gold
prices.

“Today (investors are) weighing
of some of the economic data and
what Walmart’s earnings are saying in
terms of the consumer,” says Chuck
Carlson, CEO at Horizon Investment
Services in Hammond, Indiana.

“I think investors are trying to grap-
ple with trying to make a decision
whether this rotation trade has legs
or if it’s starting to run its course,”
Carlson added, referring to the transi-
tion away from mega-cap tech-related
momentum stocks.

A spate of economic data showed a
dip in jobless claims and US trade data,
which recorded its widest goods deficit
record as imports rebounded despite
President Donald Trump’s tariffs.

The Dow Jones Industrial Average

——————

B Traders work on the floor at the New York Stock Exchange

fell 121.37 points, or 0.24 per cent,
to 49,542.26, the S&P 500 fell 13.27
points, or 0.19pc, to 6,868.52 and the
Nasdaq Composite fell 43.72 points,
or 0.18pc, to 22,712.95.

European shares retreated from
Wednesday’s record closing high as
investors parsed a mixed bag of corpo-
rate earnings, particularly Airbus and
iron ore producer Rio Tinto.

MSCT’s gauge of stocks across the
globe fell 2.21 points, or 0.21pc, to

1,047.48. The pan-European STOXX
600 index fell 0.62pc, while Europe’s
broad FTSEurofirst 300 index fell
16.37 points, or 0.65pc.

Emerging market stocks rose 0.77
points, or 0.05pc, to 1,561.65. MSCI’s
broadest index of Asia-Pacific shares
outside Japan closed higher by 0.35pc
to 800.35, while Japan’s Nikkei rose
323.99 points, or 0.57pc, to 57,467.83.

Crude prices continued to rise on
supply concerns arising from the

growing possibility of a potential mil-
itary conflict between the US and Iran.

US crude rose 2.06pc to $66.53 a
barrel and Brent rose to $71.58 per
barrel, up 1.79pc on the day.

The dollar continued its climb as
solid jobless claims data and minutes
from the US Federal Reserve appeared
to show a divide among policymakers
regarding the need to cut interest rates
in the near term.

“The jobs market is okay, but there’s
still a bit of job insecurity that’s out
there,” Carlson added. “It gives the
Fed a pause, trying to evaluate not just
the numbers, but how job insecurity
is affecting the rest of the economy.”

The dollar index, which measures
the greenback against a basket of cur-
rencies including the yen and the euro,
rose 0.14pc to 97.84, with the euro
down 0.09pc at $1.1771.

Against the Japanese yen, the dollar
strengthened 0.11pc to 154.99.

In cryptocurrencies, bitcoin fell
0.07pc to $66,274.64. Ethereum
declined 1.07pc to $1,920.86.

US Treasury yields edged higher
as traders evaluated the Fed’s path
forward regarding interest rate cuts
ahead of the Treasury Department’s
$9 billion auction of 30-year debt.

The yield on benchmark US 10-year

Wall Street dips on mixed data

notes rose 0.9 basis points to 4.09pc,
from 4.081pc late on Wednesday.

The 30-year bond yield rose 1.4
basis points to 4.7206pc from 4.707pc
late on Wednesday.

The 2-year note yield, which typi-
cally moves in step with interest rate
expectations for the Federal Reserve,
rose 1.2 basis points to 3.472pc, from
3.46pc late on Wednesday. Gold
prices increased on renewed demand
for the safe-haven metal as investors
monitored US-Iran tensions, while
jobless claims data hinted at labour
market stability.

Spot gold rose 0.69pc to $5,013.54
an ounce. US gold futures fell 0.04pc
to $4,984.50 an ounce.

Meanwhile, Bahrain All Share
Index closed at 2,064.82 points yes-
terday, marking a decrease of 4.47
points below the previous closing.
This decrease was due to the drop in
the materials sector.

Bahrain Islamic Index has closed at
1,022.01 points, marking an increase of
1.46 points above the previous closing.

Results indicated that 88 equity
transactions took place with a volume
of 1,902,394 worth BD837,320.

Investors traded mainly in the mate-
rials sector, representing 56.08pc of
the total value of securities traded.
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2025 2024 2025 2024 2025 2024
USS$ 000 US$ 000 US$ 000 US$ 000 USS$ 000 US$ 000
ASSETS Interest income 7,035 7,741 Net profit for the year 17,863 9,850
?ree::;; ::Ids call deposits with banks Zg’g; wigij Investment income - net 38,796 25,655 Other Comprehensive Income (OCI)
Placements with banks 92172 54,749 25,831 33,39 Items that will not be reclassified to profit or loss in subsequent periods
Investments carried at fair value through profit or loss 114,514 106,663 Fees and commissions - net 62,891 56,706 Fair value changes of equity investments carried at
Investments carried at fair value through other in - fair value through other comprehensive income 3 (4,994)
comprehensive income 141,503 133,174 Foreign exchange gain - net 221 678 9! ° p ! ( )
Loans and receivables 31,113 6,149 Share of results of associates 9,440 6,199 Share of other comprehensive income of associates 23 -
?‘he’tass‘i‘? e g;-gg: gg’gg; Total income 118,383 96,979 26 (4.994)
nvestment in associates - . .
’ g Items that may be reclassified to profit or loss in subsequent periods
Investment properties 133,503 133,145 Interest expense (17.739) @107 Forei ' ation adj p ¢ ’ (465) I
Property and equipment 17,858 17,173 Operating income before expenses and expected credit losses 100,644 75,908 oreign currency translation adjustments
Goodwill and other intangible assets 60,009 60,434 Salari d benefit @9,761) (@1,644) Share of other comprehensive income of associates - 3,111
alaries and benefits 3 o
TOTAL ASSETS 838,758 737,830 Net change of cash flow hedges (368) 47)
LIABILITIES AND EQUITY General and administrative expenses (32,358) (21,961) (©33) 3.775
LIABILITIES Operating income before expected credit losses 18,525 12,303 Other loss for the year (807) (1,219)
Due to banks and other financial institutions 137,395 112,078 ) Total comprehensive income for the " 17,056 8,631
Deposits from customers 24,580 17,078 Allowances for expected credit losses (255) (1,697) otal comprehensive - come ! year ! A
Term loans 201,235 195,506 Profit before tax 18,270 10,606 Total income to:
Other liabilities 73,540 72,734 Tax expense @o7) 756) - Shareholders of the Parent 8,803 3,646
TOTAL LIABILITIES 436,750 397,486 _ - Non-controlling interests 8,253 4,985
EQUITY Net profit for the year 17,863 9,850
" 17,056 8,631
Share capital 196,132 116,182 Net profit attributable to non-controlling interests 8,388 5,744 -
Share premium 5,687 5,687 Net profit attributable o shareholders of the Parent 0475 106 Condensed Consolidated Statement of Cash Flows
Statutory reserve 54,982 54,034 et profit attributable to shareholders of the Paren 4 g For the year ended 31 December 2025
General reserve 4,713 3,765
g y 2025 2024
Fair value reserve 20,695 21,286 US$ 000 US$ 000
Foreign currency translation reserve (6,177) (5,923) - ) -
Retained earnings / (Accumulated deficit) 3,440 (3.007) Net cash flow (used in) from operating activities (10,358) 37,274
- - Net cash flow (used in) from investing activities (47,666) 2,914
Equity attributable to the shareholders of the Parent 279,472 191,884 N h flow fi i fi . e 50,701 10,544
Perpetual Additional Tier 1 Capital - 33,000 et cash flow from (used in) financing activities - (19.544)
Non-controlling interests 122,536 115,460 Foreign currency translation adjustments 13,336 (4,839)
TOTAL EQUITY 402,008 340,344 NET CHANGE IN C‘ASH AND CASH EQUIVALENTS 6,013 15,805
TOTAL LIABILITIES AND EQUITY. 838,758 737,830 Cash and cash equivalents at 1 January 159,179 143,374
CASH AND CASH EQUIVALENTS AT 31 DECEMBER 165,192 159,179
Consolidated Statement of Changes In Equity
For the year ended 31 December 2025
Attributable to shareholders of the Parent
Foreign Perpetual
Fair currency Retained earnings Additional Non-
Share Share Statutory General value translation (accumulated Tier 1 controlling Total
capital premium reserve reserve reserve reserve deficit) Total Capital interests equity
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Balance at 1 January 2025 116,132 5,687 54,034 3,765 21,286 (5,923) (3,097) 191,884 33,000 115,460 340,344
Net profit for the year - - - - - - 9,475 9,475 - 8,388 17,863
Other comprehensive loss - - - (418) (254) - (672) (135) (807)
Total comprehensive (loss) income for the year - - - (418) (254) 9,475 8,803 8,253 17,056
Increase in issued and paid-up share capital 80,000 - - N = N 80,000 - 80,000
Interest payment on Perpetual Tier 1 Capital - - - - (2,214) (2,214) - - (2,214)
Repayment of Perpetual Tier 1 Capital - - - - - - (33,000) - (33,000)
Transfer upon disposal of equity investments carried at fair value through OCI - - - (173) - 173 - - - -
Transfer from retained earnings to reserves - 948 948 - - (1,896) - - -
Additional acquisition in a subsidiary - - - - 999 999 (1,453) (454)
Other movements in non-controlling interests - - - - - - - - 276 276
Balance at 31 December 2025 196,132 5,687 54,982 4,713 20,695 (6,177) 3,440 279,472 - 122,536 402,008
Balance at 1 January 2024 116,132 5,687 54,034 3,765 14,641 (6,505) 4,007 191,761 33,000 119,815 344,576
Net profit for the year - - - - - - 4,106 4,106 - 5,744 9,850
Other comprehensive (loss) income - - - (1,042) 582 - (460) (759) (1,219)
Total comprehensive (loss) income for the year - - (1,042) 582 4,106 3,646 4,985 8,631
Transfer upon disposal of equity investments carried at fair value through OCI - - (654) - 654 - - -
Other movements in associate - - - 8,341 - (8,341) - - - -
Interest payment on Tier 1 Capital - - - - (3,523) (3,523) - - (3,523)
Other movements in non-controlling interests - - - - - - - - - (9.340) (9.340)
Balance at 31 December 2024 116,132 5,687 54,034 3,765 21,286 (5,923) (3,097) 191,884 33,000 115,460 340,344

The above Consolidated Statement of Financial Position, Consolidated Statement of Income, Consolidated Statement of Comprehensive Income, Condensed Consolidated Statement of Cash Flows and Consolidated Statement of Changes In Equity have been extracted from the Consolidated Financial

Statements of United Gulf Bank B.S.C.(c) for the year ended 31 December 2025 which were approved by the Board of Directors on 19 February 2026 and on which an unqualified audit opinion was issued by Ernst & Young, Kingdom of Bahrain.
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