I\

Navy Capital

PRIVATE WEALTH - RESEARCH DESK

SPECIAL REPORT - GULF SOVEREIGN CAPITAL

The Gulf's
Trillion-Dollar
Stewards

A comprehensive study of the sovereign wealth funds of the Gulf Cooperation
Council — twelve institutions, six nations, and more than US$5.3 trillion in assets.

Their history, mandates, portfolios, investment themes, and the decade ahead.

RESEARCH DESK EDITION 2026 - DATA AS OF DECEMBER 2025 - SOURCE BASIS:
GLOBAL SWF RANKING - NAVYCAPITAL.INFO



ABOUT THIS REPORT

A study in patient power

Few pools of capital on earth move markets the way Gulf sovereign wealth funds do. When a stadium is renamed, a football
club changes hands, a chipmaker finds an anchor investor, or a European utility gains a quiet cornerstone shareholder, the
road very often leads back to Abu Dhabi, Riyadh, Kuwait City, or Doha. Yet for institutions of such consequence, they remain
persistently misunderstood — treated in the press as a single undifferentiated wall of "Gulf money," when in reality they are
twelve distinct institutions with different histories, different mandates, different risk appetites, and sharply different portfoli-

0s.

This report is Navy Capital's attempt to map that landscape properly. It profiles every major sovereign investment institution
of the six Gulf Cooperation Council states — the United Arab Emirates, Saudi Arabia, Kuwait, Qatar, Oman, and Bahrain —
using the December 2025 Global SWF ranking as its factual spine, supplemented by fund disclosures, annual reviews, and

reporting from the financial press through mid-2026.

Our aim is practical. For our clients and research subscribers, these funds matter in three ways: they are competitors for the
world's best private assets; they are co-investors and validators whose presence in a deal signals institutional quality; and
they are a leading indicator of where patient capital believes the next decade's returns will be found — artificial intelligence

infrastructure, the energy transition, and the re-industrialisation of the Gulf itself.

HOW TO READ THIS REPORT

Chapters 1-2 set the macro context and present the comparative league table. Chapters 3-9 profile each institution
in depth: origins, governance, scale, allocation, notable holdings, and recent activity. Chapters 10-12 step back to
examine cross-cutting investment themes, the 2026-2030 outlook, and the risks to the thesis. Appendices contain

methodology, sources, and a glossary.

IMPORTANT NOTICE. This document is published by the Navy Capital Research Desk for general informational purposes only. It does not constitute
investment advice, an offer, or a solicitation. Figures for assets under management are estimates compiled from the Global SWF ranking (December 2025)
and public sources; sovereign institutions do not uniformly disclose audited figures, and estimates vary between sources and dates. Holdings and
percentage stakes cited are approximate, based on public filings and reputable press reporting, and may have changed. Past performance is no guarantee
of future results. © 2026 Navy Capital Private Wealth. All rights reserved. hello@navycapital.info - +1 (276) 258-9857.
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FROM THE RESEARCH DESK

A letter to our readers

Dear reader,

Every era of finance has its defining pool of capital. The Gilded Age had the House of Morgan; the post-war
decades had the American pension system; the 1980s belonged to Japanese banks, and the 2010s to the
venture capitalists of Sand Hill Road. The 2020s belong, by any honest accounting, to the sovereign wealth
funds of the Arabian Gulf.

The numbers alone justify the claim — five and a third trillion dollars across twelve institutions, growing at a
pace that adds a Norway-sized fund every few years. But numbers understate the phenomenon. What
distinguishes this capital is its character: it is patient beyond any private investor's horizon, sovereign in its
backing, strategic in its intent, and increasingly sophisticated in its execution. It can anchor a hundred-
billion-dollar Al infrastructure program, underwrite the largest leveraged buyout in history, and cornerstone
an emerging market's entire privatisation cycle — in the same quarter.

For our clients, understanding these institutions is no longer optional context; it is core market knowledge.
They sit on the other side of the table in private markets. They set the marginal price in infrastructure,
sports, and now artificial intelligence. Their divestment pipelines are becoming a distinct opportunity set.
And their behaviour — what they buy, what they exit, where they open offices — is among the best forward

indicators of global capital flows available anywhere.

Hence this report. We have tried to write the profile of each fund we ourselves wanted to read: factual
about scale and holdings, honest about uncertainty in the data, and direct in our judgments. Where figures
are estimates, we say so. Where the story is contested, we give both readings. And where we hold a view —
as we do on the Al vintage question, on PIF's recalibration, and on the underrated craft of the smaller funds
— we state it plainly and let you weigh it.

We hope it serves you well. As ever, we welcome your questions at the desk.

With regards,

The Navy Capital Research Desk

Research Desk subscribers may write to the desk directly at hello@navycapital.info with the subject line "Research Desk member question." We

respond to every message.
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EXECUTIVE SUMMARY

Ten findings on the Gulf's sovereign
machines

$5.34tn 12 3 ~40%

COMBINED GCC SWF INSTITUTIONS TRILLION-DOLLAR SHARE OF GLOBAL SWF
ASSETS PROFILED FUNDS ASSETS

1. The Gulf is now the centre of gravity of sovereign investing. The twelve institutions profiled in this report
managed approximately $5.34 trillion at end-2025 — more than the annual GDP of Japan, and roughly 40%
of all sovereign wealth fund assets worldwide. Three of the world's ten largest funds — ADIA ($1,187bn), PIF
($1,151bn), and KIA ($1,002bn) — sit within 1,000 kilometres of one another on the Arabian Peninsula.

2. The UAE alone is a $2.4 trillion complex. No other country runs a portfolio of sovereign investors like the
Emirates: six major institutions with deliberately distinct mandates — ADIA the global diversifier, Mubadala
the strategic-technology champion, ADQ the domestic developer, ICD and DIF the commercial arms of
Dubai, and EIA the federal holder. Together they give the UAE more sovereign capital than any nation on
earth bar none in the GCC.

3. These are not one kind of institution. The funds split into three archetypes. Savings funds (ADIA, KIA,
QIA's international book) convert hydrocarbon revenue into diversified global portfolios for future genera-
tions. Strategic development funds (PIF, Mubadala, ADQ, OIA, Mumtalakat, Saudi NDF) use capital to build
domestic industries and national champions. Holding companies (ICD, EIA, DIF) steward existing state enter-
prises. Reading them as a single bloc misreads all three.

4. Deployment is at record levels despite geopolitics. Gulf sovereign funds committed a record ~$54 billion
across roughly 108 transactions in the first half of 2026 alone, defying regional conflict and trade-policy
uncertainty. Nearly half of that capital flowed to the United States, with technology the dominant sector.

5. Artificial intelligence has become the organising theme. Mubadala's MGX platform (backer of OpenAl
and xAl), PIF's Humain venture, QIA's positions in Databricks and Al applications, and ADIA's quantitative
build-out all point one way: the Gulf intends to own a meaningful share of the world's Al compute, models,
and infrastructure — and to host much of it at home.

6. Saudi Arabia's PIF is mid-pivot. After a decade of extraordinary domestic construction (~83% of assets are
domestic, spanning NEOM, Qiddiya, Red Sea Global and 200+ portfolio companies), the 2026-2030 strategy
signals more selective giga-project funding, an emphasis on cash-generative platforms, and renewed
openness to large international transactions — exemplified by its participation in the ~$55bn Electronic Arts
take-private, the largest leveraged buyout on record.

7. The quiet giants still compound. ADIA and KIA — the two oldest institutions, dating to 1976 and 1953
respectively — remain the purest long-horizon investors: highly diversified, substantially externally
managed, and deliberately invisible. Kuwait's Future Generations Fund crossed the trillion-dollar mark with
essentially no publicity.
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8. Scale hides concentration. The league table is extraordinarily top-heavy: the top three funds hold 62% of
all GCC sovereign assets; the top six hold 89%. Oman and Bahrain participate in the same game with a
fraction of the resources — and consequently run tighter, more domestic, more divestment-driven

strategies.

9. The funds are becoming instruments of statecraft. Multi-hundred-billion-dollar investment pledges to
the United States, ADQ's $35bn Ras El Hekma development in Egypt, and sports assets from Newcastle
United to Paris Saint-Germain illustrate that GCC sovereign capital now operates explicitly at the intersection

of return, diversification, and diplomacy.

10. The trajectory points to $18 trillion. Industry projections (Deloitte, Global SWF) see GCC sovereign
assets rising roughly 50% by 2030 as oil surpluses, investment returns, and asset transfers compound.
Whether oil averages $60 or $90 will decide the pace — but the direction is not in doubt.
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EXECUTIVE SUMMARY CONTINUED

The landscape at a glance

The table below reproduces the factual spine of this report: the Global SWF ranking of GCC sovereign wealth
funds by assets under management, as of December 2025.

COUNTRY INSTITUTION EST ARCHETYPE AUM ($BN)
UAE - Abu Dhabi  Abu Dhabi Investment Authority (ADIA) 1976 Savings / diversifier 1,187
Saudi Arabia Public Investment Fund (PIF) 1971 Strategic development 1,151
Kuwait Kuwait Investment Authority (KIA) 1953 Savings / diversifier 1,002
Qatar Qatar Investment Authority (QIA) 2005 Savings + strategic 580
UAE - Dubai Investment Corporation of Dubai (ICD) 2006 State holding company 429
UAE - Abu Dhabi  Mubadala Investment Company 2002 Strategic development 358
UAE - Abu Dhabi  ADQ (Abu Dhabi Developmental Holding) 2018 Strategic development 251
UAE - Federal Emirates Investment Authority (EIA) 2007 Federal holding 116
Saudi Arabia National Development Fund (NDF) 2017 Development finance 115
UAE - Dubai Dubai Investment Fund (DIF) 2022 Savings / holding 80
Oman Oman Investment Authority (OIA) 2020*  Savings + development 53
Bahrain Mumtalakat Holding Company 2006 State holding company 18
Combined GCC sovereign wealth assets 5,340

*OIA was formed in 2020 through the merger of the State General Reserve Fund (est. 1980) and Oman Investment Fund (est. 2006). Source:

Global SWF ranking, December 2025; fund disclosures. Figures are estimates; funds do not uniformly publish audited AUM.

"Twelve institutions, three archetypes, one direction of travel: out of hydrocarbons,

into everything else.”

What follows is the detailed map — country by country, fund by fund.
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PART I «- CHAPTER 1

The GCC Sovereign Capital
Complex

How six hydrocarbon states built the largest concentration of patient capital in financial
history — and why the model is changing beneath our feet.
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CHAPTER 1 - ORIGINS

1.1 - From oil concession to endowment

The sovereign wealth fund was, for practical purposes, invented on the Arabian Peninsula. In 1953 — eight
years before Kuwait's independence — the Kuwait Investment Board was established in London to invest
surplus oil revenue on behalf of the emirate, making today's Kuwait Investment Authority the oldest
sovereign wealth fund in the world. Abu Dhabi followed in 1976, when Sheikh Zayed bin Sultan Al Nahyan
carved the Abu Dhabi Investment Authority out of the Ministry of Finance with a mandate that remains
unchanged half a century later: invest the emirate's surpluses abroad, across asset classes, for the long term.

The logic was and is straightforward. Hydrocarbon wealth is a one-time geological endowment, extracted
over decades but exhaustible; it accrues to the state rather than to a broad private sector; and it arrives in
volatile, dollar-denominated waves that a small domestic economy cannot absorb. A sovereign fund solves
all three problems at once. It converts depleting barrels into perpetual financial capital, sterilises volatile
inflows away from the domestic money supply, and creates an intergenerational claim — what Kuwait calls,
without embellishment, the Future Generations Fund.

For four decades the model was essentially passive: take the surplus, buy the world, tell no one. ADIA and
KIA built vast, diversified, substantially externally-managed portfolios of global equities, bonds, and real
estate, and cultivated a discretion so complete that neither published so much as an annual report for most
of their history.

1.2 - The second generation: capital as catalyst

The twenty-first century brought a different idea: that sovereign capital should not merely store national
wealth but transform the national economy. Mubadala (2002) was founded explicitly to develop new
industries for Abu Dhabi — aerospace, semiconductors, healthcare — taking strategic stakes and building
operating companies rather than passively holding securities. Qatar's QIA (2005) blended the two
philosophies, assembling both a global portfolio and trophy strategic assets. Bahrain's Mumtalakat (2006)
and Dubai's ICD (2006) consolidated existing state enterprises under professional holding companies.

The most consequential conversion came in Riyadh. The Public Investment Fund had existed quietly since
1971 as a domestic project financier; in 2015 it was placed under the chairmanship of Crown Prince
Mohammed bin Salman and given the central role in Vision 2030 — the program to diversify the Saudi
economy away from oil. In a decade its assets grew roughly sevenfold, from ~$150bn to more than $1.1tn,
making it the fastest-scaling sovereign investor in history and the template for what Global SWF calls the

"strategic fund" model: part investor, part developer, part instrument of national strategy.

Abu Dhabi's ADQ (2018) and the restructured Oman Investment Authority (2020) complete the second
generation — both charged with rationalising state portfolios and catalysing domestic sectors, funded
increasingly by dividends and divestments rather than fresh oil transfers.
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CHAPTER 1 - THE FISCAL ENGINE

1.3 - Where the money comes from

GCC sovereign funds are fed by four pipes. First, direct hydrocarbon transfers: statutory shares of oil reven-
ue (Kuwait historically directed 10% of state revenues to the FGF) or discretionary surplus allocations in
strong price years. The 2022-2023 energy windfall alone pushed hundreds of billions of dollars of fresh
capital into the region's funds. Second, asset transfers: governments periodically inject state enterprises —
most dramatically Saudi Arabia's transfers of Aramco shares to PIF, which moved hundreds of billions of
dollars of value onto the fund's balance sheet at a stroke. Third, investment returns, which for the mature
funds now exceed new contributions in most years: ADIA's multi-decade compounding at high single digits
doubles its real capital roughly every decade without a single new barrel. Fourth, leverage and recycling: the
newer strategic funds issue bonds, sell mature assets, and list portfolio companies to fund new deployment
— PIF is a regular bond issuer, and OIA's divestment program is explicitly designed to recycle state capital
into new sectors.

THE ARITHMETIC OF SURPLUS

At roughly 17 million barrels per day of combined oil production, every $10/barrel above fiscal
breakeven generates on the order of $60bn of annual GCC surplus available for sovereign
accumulation. This is why AUM projections are, at heart, oil-price scenarios: a $75-85 average
sustains the current accumulation trend toward $18tn by 2030; a prolonged $55-65 environment
slows it — and historically has even forced modest drawdowns (Kuwait's GRF in the pandemic;
Saudi transfers to cover deficits).

1.4 - Governance, transparency, and the discretion premium

Governance varies as widely as mandate. All twelve institutions are ultimately answerable to their ruler or
government; most are chaired by the head of state, the crown prince, or a senior royal. Within that
constraint, professionalisation has advanced dramatically: ADIA publishes an annual review with long-run
return figures; Mubadala and ICD publish consolidated financial statements; OIA publishes an annual report
detailing its two-fund structure and divestment pipeline; PIF discloses through bond prospectuses and its
annual report. Most are members of the International Forum of Sovereign Wealth Funds and signatories of
the Santiago Principles on governance and transparency.

Still, precise portfolio disclosure remains the exception, and this shapes how the world interacts with Gulf
capital. AUM figures — including those in this report — are estimates assembled by specialists such as
Global SWF from official statements, counterparty filings (for example, US 13F disclosures), and bond
documentation. The funds' preference for discretion is not incidental: it preserves negotiating leverage,
dampens domestic political claims on the wealth, and suits governments for which the fund is both balance
sheet and diplomatic instrument.
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1.5 - Three archetypes, one balance sheet

Throughout this report we sort the twelve funds into three working archetypes. The classification matters
because it predicts behaviour — what they buy, how they hold, and when they sell.

ARCHETYPE CORE PURPOSE TYPICAL PORTFOLIO GCC EXAMPLES
Savings / Convert oil into a perpetual Global public equities, fixed income, ADIA, KIA, QIA
diversifier global endowment real estate, PE funds; heavy external (international book), DIF

management
Strategic Build domestic industries and  Direct stakes, operating companies, PIF, Mubadala, ADQ,
development national champions; catalyse  giga-projects, JVs, venture platforms OIA, NDF, Mumtalakat
FDI
State holding Steward existing government  Controlling stakes in flag carriers, banks, ICD, EIA, (Mumtalakat in
company enterprises commercially utilities, telecoms part)

In practice the boundaries blur — every savings fund has strategic moments, and every strategic fund runs a
treasury portfolio — but the centre of gravity of each institution is unmistakable, and we flag it at the head
of every profile that follows.
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CHAPTER 1 - GLOBAL CONTEXT

1.6 - The GCC in the world league

Sovereign wealth funds globally managed roughly $13-14 trillion by mid-2025, up from about $11.6 trillion
in 2022. Within that universe the Gulf's weight is remarkable: approximately 40% of global SWF assets,
achieved by six countries with a combined population smaller than Germany's. Only Norway's Government
Pension Fund Global (~$1.8tn) and China's CIC/SAFE complex operate at comparable individual scale to the
Gulf's big three.

Norway GPFG ~$1,800bn

ADIA (UAE) $1,187bn

PIF (Saudi Arabia) $1,151bn

KIA (Kuwait) $1,002bn

QIA (Qatar) $580bn

Selected large sovereign funds, indicative AUM. Norway shown for scale comparison (approximate mid-2025 value). Sources: Global SWF, NBIM,

fund disclosures.

Two structural features distinguish Gulf capital from its Norwegian and Asian peers. The first is permanence
of surplus: unlike pension-linked funds, most GCC vehicles face no defined liabilities, freeing them to hold
illiquid assets — private equity, infrastructure, development projects — at weights conventional institutions
cannot contemplate. The second is state alignment: Gulf funds can move with a speed and political backing
that pension funds lack, committing tens of billions to a single national Al initiative or a bilateral investment
pledge. That combination — scale, patience, and sovereignty — is precisely what makes them the most
sought-after limited partners and co-investors in world markets.

It also invites scrutiny. Western investment-screening regimes (CFIUS in the United States, the EU FDI
framework, the UK's NSIA) now examine sovereign acquisitions in sensitive sectors as a matter of course,
and the funds have responded by favouring minority stakes, fund commitments, and co-investment
structures in politically delicate industries — a pattern visible throughout the profiles in Part Il onward.
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PART I - CHAPTER 2

The league table: size, rank &
concentration

Measured properly, the GCC sovereign complex is less a pyramid than a cliff face. Aggregate assets of $5.34
trillion divide very unevenly: by country, the UAE holds 45.3%, Saudi Arabia 23.7%, Kuwait 18.8%, Qatar
10.9% — and Oman and Bahrain, together, barely 1.3%.

2.1 - Assets by country

United Arab Emirates — six funds $2,421bn - 45.3%

Saudi Arabia — PIF + NDF $1,266bn - 23.7%

Kuwait — KIA $1,002bn - 18.8%

Qatar — QIA $580bn - 10.9%
I

Oman — OIA $53bn - 1.0%
[

Bahrain — Mumtalakat $18bn - 0.3%
[ |

Source: Global SWF ranking, December 2025. Percentages of the $5,340bn GCC total.

2.2 - Concentration

The top three institutions — ADIA, PIF, KIA — control $3.34tn, or 62.5% of the regional total. Add QIA, ICD,
and Mubadala and the top six control 89%. The practical implication for counterparties is that "access to
Gulf capital" is, overwhelmingly, access to a handful of investment committees in Abu Dhabi, Riyadh, Kuwait
City, and Doha. The long tail matters for different reasons: Oman and Bahrain offer partnership

opportunities and privatisation pipelines rather than cheque-writing scale.
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CHAPTER 2 - COMPARATIVE ANALYSIS

2.3 - Wealth per citizen — the hidden ranking

Absolute size obscures the funds' economic meaning at home. Scaled by population, the ranking inverts
dramatically: Kuwait and Qatar are, per citizen, among the wealthiest societies in human history, while Saudi
Arabia's endowment — vast in absolute terms — must serve a population an order of magnitude larger.

COUNTRY SWF ASSETS ($BN) POPULATION (M, APPROX.) SWF ASSETS PER CAPITA
UAE 2,421 ~10.2 ~$237,000
Kuwait 1,002 ~4.9 ~$204,000
Qatar 580 ~3.0 ~$193,000
Saudi Arabia 1,266 ~34 ~$37,000
Oman 53 ~5.2 ~$10,000
Bahrain 18 ~1.6 ~$11,000

Population figures are total resident population (citizens plus expatriates), rounded; per-capita figures are indicative only.

This is the deep logic behind the strategic divergence documented in this report. Kuwait and the UAE can
afford pure endowment behaviour — their per-capita cushion is enormous. Saudi Arabia cannot: its fund
must generate jobs, industries, and non-oil GDP at national scale, which is why PIF holds 83% of its assets at
home while ADIA holds essentially none. Oman and Bahrain, with modest endowments and real fiscal
constraints, run their funds as balance-sheet repair and privatisation engines as much as investment
vehicles.

2.4 - Momentum — who is growing fastest

— PIF has grown roughly sevenfold since 2015 (~$150bn to $1,151bn) through asset transfers, oil allocations, and

aggressive deployment — the fastest sustained scaling ever recorded by a sovereign investor.

— ADQ more than doubled in four years to $251bn, emerging as one of the world's fastest-growing funds on the

back of Abu Dhabi asset injections and the $35bn Egypt program.

— Mubadala reported 2025 AUM up 17% year-on-year (to AED 1.4tn / ~$385bn on the fund's own December 2025-
adjacent reporting; $358bn in the Global SWF snapshot used here), with record deployment of ~$39bn during the

year — the most active state investor globally.

— ADIA and KIA compound more quietly at portfolio rates of return; both crossed or consolidated trillion-dollar
status in 2024-2025.

— QIA continues steady accumulation from LNG surpluses, with reported assets around $580bn at end-2025 and
rising toward ~$600bn during 2026.
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CHAPTER

2 - CONTINUED

2.5 - Seventy years in one page — a timeline of Gulf sovereign capital

YEAR EVENT WHY IT MATTERED
1953 Kuwait Investment Board established in London The world's first sovereign wealth
fund
1971 Saudi Public Investment Fund created Domestic project financier —
dormant giant for 44 years
1976 ADIA founded by Sheikh Zayed The pure global-endowment model
is born
1980 Oman's State General Reserve Fund established Smaller producers adopt the
savings model
1990-91 KIA's FGF funds Kuwait's liberation & rebuild (~$85bn drawn) Proof of concept: the fund as
national insurance
2002 Mubadala founded The strategic-development
archetype emerges
2005-06 QIA, ICD, Mumtalakat established The holding-company wave; Gulf
capital goes visible (Harrods, PSG
era begins)
2007-08 Gulf funds recapitalise Western banks (Barclays, Citi et al.) First taste of systemic importance
— and scrutiny
2015 PIF re-chartered under the Crown Prince; Vision 2030 announced The transformation-fund era begins
(2016)
2016-17 PIF anchors SoftBank Vision Fund ($45bn); Uber stake; Mubadala-IPIC Gulf capital enters technology at
merger scale
2018 ADQ founded Abu Dhabi completes its three-fund
architecture
2020 OIA formed; pandemic drawdowns test the model Consolidation and governance
reform wave
2021-22 Aramco transfers begin; PIF buys Newcastle United; energy windfall Sports/soft-power era; record
refills coffers accumulation
2024 MGX launched; ADQ's $35bn Ras El Hekma; DIF ramps up Al platform era begins; EM-corridor
strategy visible
2025 EA ~$55bn take-private (record LBO); US investment pledges (~$2.5tn Gulf funds become the marginal
combined rhetoric); Humain launched; Mubadala deploys record global buyer
~$39bn
2026 H1 Record ~$54bn deployed in six months; ~half into the US The present moment — and this

Selected events; dating by announcement or completion as commonly reported.
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CHAPTER 2 - CONTINUED

2.6 - The twelve funds — quick-reference matrix

A one-page field guide to the institutions profiled in Parts II-1V. Ticks indicate the dominant traits; most
funds show secondary characteristics too.

INORY GLOBAL DOMESTIC TECH / ONE-LINE
FUND DISCLOSURE

$BN REACH BUILDER Al TILT CHARACTER
ADIA 1,187 (XY} — () Medium The world's quietest

compounding machine

PIF 1,151 o0 e0e0 e00 Medium Nation-transformation on
one balance sheet

KIA 1,002 Yy — o0 Low The original —
endowment purity since
1953

QIA 580 eee ° (Y1} Low-Med Trophies rebalanced

toward tech and the US

ICD 429 ° Yy ° High (financials) Dubai Inc.'s dividend
engine

Mubadala 358 eee o0 (Y1} High The strategic engine;
world's most active
deployer

ADQ 251 ° (YY) ° Medium The domestic backbone,

now going abroad

EIA 116 ° () ° Low The federation's telecom-
rich treasury

NDF (Saudi) 115 — YO ° Medium Development finance
beneath Vision 2030

)13 80 ee ° ° Low Dubai's new sovereign
wallet

OIA 53 [ 1) (Y1} () High The governance reformer

with an IPO pipeline

Mumtalakat 18 ° Yy ° Medium Small book, sharp exits

Author's qualitative assessment. "Disclosure" reflects the practical availability of financials, allocation data, and annual reporting. Treat the matrix

as a compass, not a map: every one of these institutions contains multitudes — and several are changing archetype in real time.
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PART Il - CHAPTER 3

The United Arab Emirates: a
$2.4 trillion constellation

Six sovereign investors, two emirates and a federation, one coordinated national strategy. No
other country on earth runs sovereign capital this way.
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CHAPTER 83 - THE UAE SYSTEM

3.0 - Why the UAE runs six funds

The Emirates' $2,421bn of sovereign assets — 45% of the GCC total — is deliberately distributed across
institutions with non-overlapping mandates. Abu Dhabi, holder of the vast majority of the federation's
hydrocarbon reserves, operates three: ADIA as the pure global endowment, Mubadala as the strategic and
technology investor, and ADQ as the domestic economy builder. Dubai, whose wealth is commercial rather
than petroleum, operates ICD as the holding company for its corporate champions and DIF as a newer
treasury and investment vehicle. Above both sits the federal EIA, steward of assets owned by the Union it-
self.

The division of labour is real, not cosmetic. When Abu Dhabi wants passive, diversified exposure to world
markets, ADIA executes. When it wants to anchor a semiconductor supply chain, seed an Al champion, or
partner with a foreign government, Mubadala (or its MGX platform) leads. When it wants a new airline,
utility consolidation, or food security, ADQ builds. The model gives the UAE optionality no single-fund
country enjoys — and creates an internal competition for talent and deals that has made Abu Dhabi
arguably the world's densest capital hub per square kilometre.

FUND OWNER AUM ($BN) MANDATE IN ONE LINE
ADIA Government of Abu Dhabi 1,187 Invest surpluses globally, for the long term
ICD Government of Dubai 429 Hold and grow Dubai's corporate champions
Mubadala  Government of Abu Dhabi 358 Strategic sectors, technology, global partnerships
ADQ Government of Abu Dhabi 251 Develop the domestic economy's backbone
EIA UAE Federal Government 116 Steward federal assets (telecoms and more)
DIF Government of Dubai 80 Dubai's sovereign investment and treasury fund
United Arab Emirates — total 2,421

Source: Global SWF ranking, December 2025.
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CHAPTER 3.1 - UNITED ARAB EMIRATES - ABU DHABI

ADIA — the quiet giant

FULL NAME Abu Dhabi Investment Authority

ESTABLISHED 1976, by Sheikh Zayed bin Sultan Al Nahyan

AUM (GLOBAL SWF, DEC $1,187bn — largest fund in the GCC; among the top three sovereign funds
2023 worldwide

ARCHETYPE Savings fund / pure global diversifier

CHAIRMAN The Ruler of Abu Dhabi (President of the UAE)

HEADQUARTERS Corniche, Abu Dhabi

SIGNATURE TRAITS No domestic investments by design; substantial external management; multi-

decade horizon; institutional discretion

Origins & mandate

ADIA was created in 1976 to do one thing: invest the Government of Abu Dhabi's surplus oil revenues
outside the UAE, prudently and for the very long run. Nearly fifty years later the mandate is untouched.
ADIA does not build domestic industries, does not rescue local companies, and does not conduct diplomacy
by acquisition; those jobs belong to its sister institutions. The purity of the mandate is ADIA's defining
feature — it is the closest thing the Gulf has to a perpetual university endowment, scaled to a small
country's GDP.

Funding follows the same discipline. The government deposits surpluses when hydrocarbon revenues allow
and may draw funds in lean years; between those flows, ADIA compounds. Its published long-term
performance — annualised returns in the high single digits over 30-year windows (the 2024 Review reported
20- and 30-year annualised returns of roughly 6-7% in dollar terms) — understates the achievement: it has
been earned with genuine diversification rather than concentrated bets.

How the portfolio is built

ADIA publishes allocation ranges rather than point targets, an honest reflection of how a portfolio of its size

actually moves. The current framework spans more than two dozen asset classes and sub-categories:

Developed-market equities 32-42%

Emerging-market equities 10-20%
]
Government bonds 10-20%
]
Private equity 5-10% (rising)
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Real estate 5-10%

5-10%
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Alternatives (hedge funds, CTAs) 5-10%

Infrastructure 2-8%

Geographic bands

REGION BAND CHARACTER

North America 35-60% Core of the portfolio; equities, credit, real assets
Europe 10-25% Real estate, infrastructure, public markets
Emerging markets 10-25% India a standout focus for cornerstone investing

Developed Asia 5-15% Japan/Australia real assets and equities

Strategic allocation ranges per ADIA's published framework (upper bound shown as bar); geographic bands indicative from the same disclosures.
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CHAPTER 3.1 - ADIA - CONTINUED

Style, people, and the machine

Roughly half of ADIA's assets are managed by external managers — one of the largest allocator relationships
in world finance — and a substantial share tracks index strategies, reflecting a house view that at trillion-
dollar scale, costs and discipline matter more than heroics. The internal transformation of the past five years
has been toward quantitative and pooled strategies: a fast-growing central "Core Portfolio" run on
systematic lines, a dedicated science-driven lab, and heavy recruitment of researchers and engineers.
Alongside this, ADIA has become one of the most important limited partners in private equity globally, with
its private-markets weight drifting upward (industry estimates put alternatives, broadly defined, near a third
of the book), an increasingly bullish stance on private credit and secondaries, and a real-estate franchise

that has anchored logistics, residential, and infrastructure platforms on several continents.

What ADIA owns

By design, no single position defines a portfolio this diversified; ADIA's name surfaces in public markets
filings and large private transactions rather than trophy headlines. Recurring patterns visible in recent years:

— Infrastructure platforms — airports, toll roads, energy transmission, data centres — often alongside GIP, KKR,

Brookfield, and fellow sovereigns.

— Private credit and secondaries — anchor commitments to direct-lending and GP-led vehicles as bank

retrenchment reprices the asset class.
— Global real estate — from UK build-to-rent and US logistics to Asian data-centre ventures.

— Public-market cornerstones — selective anchor roles in large IPOs and placements, particularly in India and Asia,

where ADIA has been among the most active sovereign cornerstone investors.

— Active rebalancing — 2025 reporting describes ADIA selling mature assets and recycling into growth sectors,

consistent with its range-based framework.

"ADIA's edge is not information — it is the ability to be genuinely indifferent to the
next five years.”

Navy Capital view

ADIA is the standard-setter for what oil wealth, patiently invested, can become: an institution whose
existence materially de-risks its sovereign. For counterparties, it is the Gulf's most conventional and most
predictable partner — allocation-driven, process-heavy, and largely indifferent to publicity. The strategic
story to watch is quiet but significant: the systematic/quant build-out and the swelling private-markets book,
which together are turning the world's most passive giant into a considerably more active one — without

ever raising its voice.
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CHAPTER 3.2 - UNITED ARAB EMIRATES - DUBAI

ICD — Dubai's corporate crown

FULL NAME Investment Corporation of Dubai

ESTABLISHED 2006, by decree of the Ruler of Dubai

AUM (GLOBAL SWF, DEC $429bn

2025)

ARCHETYPE State holding company

FLAGSHIP ASSETS Emirates airline group; Emirates NBD; ENOC; Dubai Aerospace Enterprise;

stakes in Emaar, Dubai Islamic Bank, du

FINANCIAL PROFILE Revenue ~AED 350bn; net profit attributable ~AED 53bn; consolidated assets
(FYV2024) AED 1.57tn+

Mandate: hold the champions, compound the dividends

ICD is not an oil fund — Dubai has little oil. It is the consolidated balance sheet of Dubai Inc.: the entity
created in 2006 to hold the government's portfolio of commercial companies and manage them for profit.
Its holdings read as a map of how Dubai actually earns its living: aviation, banking, energy distribution, real

estate, transport, and hospitality.

The portfolio's centre of gravity is unambiguous. Emirates, wholly owned, is the world's largest international
airline and the engine of Dubai's hub economy; together with dnata it delivered record profitability in the
post-pandemic travel boom, funding extraordinary dividends up the chain to ICD. Emirates NBD, in which
ICD holds a majority stake (approximately 56%), is one of the region's largest banks and the group's second
profit pillar, boosted by high rates and Dubai's property upcycle. Around these anchors sit ENOC (energy re-
tail and storage, wholly owned), Dubai Aerospace Enterprise (aircraft leasing), significant minority stakes in
Emaar Properties and Dubai Islamic Bank, hotel and hospitality assets (Atlantis; the Mandarin Oriental New
York, among others), Borse Dubai's exchange interests, and dozens of industrial and service companies.

Portfolio at a glance

HOLDING SECTOR POSITION (APPROX.)
Emirates & dnata Aviation & travel services 100%
Emirates NBD Banking ~56%
ENOC Energy retail & storage 100%
Dubai Aerospace Enterprise Aircraft leasing 100%
Dubai Islamic Bank Islamic banking ~28%
gé\;/KY CAPITAL - RESEARCH SAGE 27



Emaar Properties Real estate Significant minority
Atlantis, The Palm & hospitality assets Hotels Various

Borse Dubai (DFM/Nasdaqg Dubai interests) Exchanges Strategic

Recent performance and behaviour

FY2024 results — revenue up ~13% to roughly AED 350bn and net profit around AED 53bn — extended a
run of record years driven by aviation, banking, and property. Unlike its Abu Dhabi peers, ICD deploys
relatively little new capital abroad; its behaviour is that of a disciplined owner: collect dividends, support
strategic capex (Emirates' fleet program is among the world's largest aircraft orders), selectively monetise (it
has periodically listed or sold minority positions), and backstop Dubai's fiscal position in stress — as it did
during the pandemic.

Navy Capital view

ICD is best understood as a listed-quality conglomerate that happens to be sovereign. Its risk is
concentration: aviation cycles, Dubai property, and regional geopolitics all land on the same balance sheet.
Its strength is exactly the same concentration — no institution is a purer play on Dubai's structural growth as
a global hub for travel, trade, tourism, and finance. Within the GCC complex it is the cash-flow fund: the one
whose assets pay for themselves every quarter.

AED AED 100% ~56%
350bn 53bn EMIRATES AIRLINE EMIRATES NBD

OWNERSHIP STAKE
FY2024 REVENUE FY2024 NET
PROFIT
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CHAPTER 3.8 - UNITED ARAB EMIRATES - ABU DHABI

Mubadala — the strategic engine

FULL NAME Mubadala Investment Company PJSC

ESTABLISHED 2002 (as Mubadala Development Company); merged with IPIC 2017, ADIC
2018

AUM (GLOBAL SWF, DEC $358bn (fund's own 2025 reporting: AED 1.4tn = $385bn, +17% y/y)

2025)

ARCHETYPE Strategic development / sovereign investor hybrid

MANAGING DIRECTOR & Khaldoon Khalifa Al Mubarak

GROUP CEO
PERFORMANCE ~10.7% annualised over five years; ~10.3% over ten (fund disclosure)

SIGNATURE PLATFORMS MGX (Al), GlobalFoundries (semiconductors), Mubadala Capital, Masdar (clean
energy, with ADNOC/TAQA)

From diversification vehicle to global strategic investor

Mubadala was founded in 2002 to answer a development question — how does Abu Dhabi build industries
beyond oil? — and grew into one of the world's most consequential investors by answering it repeatedly.
Aerospace manufacturing (Strata), semiconductors (the creation and stewardship of GlobalFoundries, listed
on Nasdaq), healthcare networks, satellite communications (Yahsat), aluminium (EGA, with ICD... via joint
holding), and clean energy (Masdar, now one of the world's largest renewable developers, co-owned with
ADNOC and TAQA) were all incubated on its balance sheet. The 2017-2018 mergers with IPIC and ADIC
folded in petrochemicals (Borealis/Borouge, NOVA Chemicals, OMV) and a large financial portfolio,
completing the transformation into a ~$400bn hybrid: half strategic developer, half global institutional in-
vestor.

The 2025 machine: record deployment, Al at the core

Mubadala's 2025 numbers describe the most active sovereign investor on earth: capital deployment up 20%
to AED 143bn (~$39bn), proceeds from monetisations up 27% to AED 138bn — an almost perfectly recycled
balance sheet — and AUM up 17% to AED 1.4tn. Global SWF ranked Mubadala the world's top state-owned
deployer for the first half of 2026 as well ($15.2bn at group level).

The defining bet is artificial intelligence. Through MGX — the Al-dedicated investment platform launched in
2024 with G42 — Abu Dhabi has taken positions in OpenAl and xAl, anchored multi-billion-dollar Al infra-
structure programs, and positioned the emirate as a sovereign-scale Al capital provider. Mubadala's own
book supports the theme end-to-end: GlobalFoundries in chips, data-centre platforms, and Mubadala
Capital's third-party asset management — a first among Gulf funds.
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CHAPTER 3.8 - MUBADALA - CONTINUED

Portfolio shape

— Technology & Al — MGX platform (OpenAl, xAl, Al infrastructure); venture and growth books built through

Mubadala Ventures; long-standing positions across US and Asian tech.

— Semiconductors — GlobalFoundries (controlling shareholder), one of the world's top contract chipmakers outside

Taiwan.

— Energy & energy transition — Masdar (renewables across 40+ countries), petrochemical champions Borouge/

Borealis and NOVA, upstream and OMV interests.

— Life sciences & healthcare — M42 (with G42), Cleveland Clinic Abu Dhabi ecosystem, global pharma services

investments.

— Financial assets — a large diversified book of funds, private credit, public equities, and real assets; ADIC deployed

~$19bn with global managers in 2025 alone.

— Mobility & industrials — aerospace supply (Strata) and industrial ventures across the wider Abu Dhabi complex.

"If ADIA is Abu Dhabi’s savings account, Mubadala is its venture studio, industrial
ministry, and merchant bank — run at eleven-figure scale.”

Navy Capital view

Mubadala has quietly become the model second-generation fund: double-digit annualised returns, an
institutionalised exit machine (its proceeds nearly matched deployment in 2025), and first-mover
positioning in the decade's defining technology. The watch-items are valuation discipline in Al — where
sovereign competition is fiercest — and the growing complexity of a group that now spans everything from
chip fabs to third-party asset management. Neither dims the core fact: in the global Al capital stack, Abu
Dhabi, via Mubadala/MGYX, is a top-tier power.
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CHAPTER 3.4 - UNITED ARAB EMIRATES - ABU DHABI

ADQ — the nation builder

FULL NAME ADQ (Abu Dhabi Developmental Holding Company)

ESTABLISHED 2018

AUM (GLOBAL SWF, DEC $251bn — assets more than doubled in four years

2025)

ARCHETYPE Strategic development / domestic holding

CHAIRMAN Sheikh Tahnoon bin Zayed Al Nahyan

PORTFOLIO 25+ "national champions" across energy & utilities, food & agriculture,

healthcare, transport & logistics, financial services

The youngest giant

ADQ is what happens when a government decides to run the unglamorous backbone of its economy —
power, water, food, ports, healthcare — as a single professional portfolio. Created in 2018 and seeded with
state enterprises, it organises holdings into economic "clusters": TAQA (the listed utility giant) and Emirates
Water & Electricity in energy; Abu Dhabi Ports and Etihad Rail interests, plus Wizz Air Abu Dhabi and the
revitalised national carrier ecosystem in mobility; Agthia and food-security ventures in agriculture; Pure
Health (the UAE's largest healthcare platform, listed 2023) in life sciences; First Abu Dhabi Bank stake, ADX
exchange, and fintech ventures in financial services; and real estate/tourism assets including Modon and
ADNEC.

2024-2026: from consolidation to expansion

Having doubled assets in four years, ADQ's next act is outward-facing and self-funded. Management has
stated the infrastructure push is financed mainly from portfolio dividends and operating cash rather than
new government injections — a notable milestone for a fund so young. The signature international move is
Egypt: the $35bn Ras El Hekma agreement (2024) gave ADQ development rights over 130 million square
metres of Mediterranean coast, one of the largest single FDI commitments ever made in the country,
alongside stakes in listed Egyptian companies. A Memorandum of Understanding with the World Bank's IFC
to explore co-investment in emerging-market agriculture and healthcare infrastructure extends the same
playbook: use Abu Dhabi's balance sheet to become the Global South's development partner of choice.

— Self-financing model — dividends from TAQA, Pure Health, and ports fund new deployment.
— Bond issuer — an established EMTN program with investment-grade ratings, institutionalising the balance sheet.
— Food & water security — a mandate with explicit national-resilience logic (grain terminals, aquaculture, agri-tech).

— Selective listings — Pure Health and others monetised via ADX IPOs, deepening local capital markets — itself a

policy goal.
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Clusters at a glance

CLUSTER
Energy & utilities

Food & agriculture
Healthcare & life sciences
Mobility & logistics
Financial services

Real estate & tourism

Navy Capital view

FLAGSHIP HOLDINGS

TAQA (listed), Emirates Water & Electricity Co.

Agthia Group, Silal, grain & aquaculture ventures

Pure Health (listed 2023)

AD Ports Group, Etihad Rail interests, Wizz Air Abu Dhabi
FAB stake, ADX exchange, fintech ventures

Modon, ADNEC Group

ADQ is the clearest expression of the "state as portfolio manager" idea in the region. Its returns will never

headline like a venture fund's; its value is measured in grid reliability, food import cover, and hospital beds

as much as IRR. For investors, it matters twice over: as a partner controlling access to the UAE's essential-

services economy, and as an emerging outbound investor whose Egypt program signals how Gulf capital will

engage emerging markets this decade.
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CHAPTER 83.5 - UNITED ARAB EMIRATES - FEDERAL

EIA — the federation's quiet steward

FULL NAME Emirates Investment Authority

ESTABLISHED 2007

AUM (GLOBAL SWF, DEC $116bn

2025)

ARCHETYPE Federal holding / savings hybrid

DISTINCTION The only sovereign fund owned by the UAE federal government (all others

belong to individual emirates)

ANCHOR ASSETS ~60% of e& (Etisalat Group); ~50% of du (EITC); Emirates Post; Emirates

Transport; stakes in Islamic banking assets

Mandate and holdings

EIA stewards the assets of the Union itself, and its book is dominated by two of the region's most valuable
telecom franchises: a controlling ~60% of e& (formerly Etisalat), the Abu Dhabi-based group whose interna-
tional footprint spans 30+ markets and which has itself become a significant global tech investor (including
its strategic stake in Vodafone), and roughly half of du, the UAE's second operator. Telecoms alone represent
on the order of 40% of the portfolio — a concentrated, dividend-rich core that behaves like a perpetual
annuity on Gulf digital consumption. Around it sit federal enterprises (Emirates Post, Emirates Transport),
financial holdings, and a growing program of regional and international investments in funds and direct posi-
tions.

Behaviour and trajectory

EIA is the least publicised of the UAE's funds, but not inert: it has cornerstone-invested in regional IPOs,
supported federal champions' balance sheets, and gradually professionalised under a mandate to diversify
beyond its telecom base. Expect its relevance to grow as the federal government looks to monetise and
modernise Union-level assets.

Navy Capital view

Think of EIA as the UAE's federal treasury made visible: concentrated, conservative, cash-generative. Its
strategic option — partially monetising e&/du stakes to fund federal diversification — would be one of the
region's largest liquidity events whenever exercised.
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CHAPTER 3.6 - UNITED ARAB EMIRATES - DUBAI

DIF — Dubai's new engine

FULL NAME Dubai Investment Fund

ESTABLISHED 2022, by law of the Ruler of Dubai

AUM (GLOBAL SWF, DEC $80bn

2025)

ARCHETYPE Sovereign investment fund / treasury

ROLE Investment of Dubai government surpluses and management of designated

government stakes and funds

Why Dubai created a second fund

ICD holds Dubai's operating champions; DIF was legislated in 2022 to do what ICD was never designed for —
act as the emirate's forward-looking investment fund and unified treasury, receiving government surpluses,
dividends, and designated stakes, and deploying them locally and internationally. Its creation coincided with
Dubai's post-pandemic fiscal surpluses and its capital-markets program (the sequence of PJSC listings —
DEWA, Salik, Parkin, Empower, Taaleem — created exactly the kind of monetisable, dividend-paying stakes a
treasury fund exists to manage).

Disclosure is minimal by design, and the $80bn Global SWF estimate should be read as informed
approximation. Public indications point to a portfolio combining stakes connected to Dubai's listed and
unlisted government companies with a growing diversified financial book. Governance sits directly under
the Dubai government's most senior financial leadership.

Navy Capital view

DIF completes Dubai's institutional architecture: ICD as the industrial holding, DIF as the sovereign wallet. Its
significance will scale with Dubai's surpluses — and with each new privatisation, whose proceeds and
residual stakes naturally pool here. Watch it as the counterpart for the next decade of Dubai listings and as
an emerging LP in global funds.

" Abu Dhabi built three funds over fifty years; Dubai completed its pair in sixteen.
The UAE'’s real innovation is institutional specialisation.”
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PART 111 - CHAPTERS 4-56

Saudi Arabia & Kuwait: the
transformer and the treasurer

Two trillion-dollar neighbours pursuing opposite philosophies — one rebuilding a nation with
its fund, the other guarding a century of compounding.
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CHAPTER 4 - SAUDI ARABIA

PIF — the transformation fund

FULL NAME Public Investment Fund

ESTABLISHED 1971; re-chartered under the Council of Economic and Development Affairs in
2015

AUM (GLOBAL SWF, DEC $1,151bn (fund-reported ~$925bn at end-2024, rising through 2025)

2025)

ARCHETYPE Strategic development fund — the world's largest

CHAIRMAN Crown Prince Mohammed bin Salman

GOVERNOR H.E. Yasir Al-Rumayyan

DOMESTIC / ~83% / ~17%

INTERNATIONAL SPLIT

PORTFOLIO COMPANIES 225+ at end-2024, of which 100+ established by PIF itself

From project financier to Vision 2030's engine

For its first four decades PIF was an obscure domestic lender to state projects. Its 2015 re-chartering under
the Crown Prince turned it into something without precedent: a sovereign fund tasked not merely with
investing a nation's savings but with building its successor economy. Vision 2030 assigns PIF quantified
national objectives — cumulative domestic deployment of SAR 3 trillion, 1.8 million direct and indirect jobs,
~SAR 1.7 trillion of non-oil GDP contribution, 60% local content across portfolio companies — that no
conventional investor carries. Assets grew from roughly $150bn in 2015 to over $1.1tn a decade later,
fuelled by Aramco share transfers (an 8% transfer in 2024 alone moved ~$164bn onto the balance sheet,
following the 4% transfers of 2022 and 2023), government deposits, debt issuance, and returns.

The domestic machine

Five giga-projects anchor the build-out: NEOM (the $500bn linear-city region including THE LINE, Oxagon
industrial port, and Trojena mountain resort), Qiddiya (entertainment), Red Sea Global (regenerative tour-
ism), ROSHN (national housing), and Diriyah (heritage urbanism). Around them PIF has created or scaled
national champions in nearly every sector: Riyadh Air (aviation), Lucid Motors (EVs — majority-owned, with
a Saudi plant), Ceer (domestic EV brand), Savvy Games Group (a $38bn gaming strategy), ACWA Power (util-
ities and green hydrogen), Ma'aden (mining), stc and the Saudi National Bank stakes, Cruise Saudi, Sports
Clubs Company (Al Nassr, Al Hilal et al.), and the LIV Golf venture. The 2025 launch of Humain — an Al com-
pany chaired by the Crown Prince to build data centres, Arabic large language models, and sovereign
compute, backed by partnerships with NVIDIA, AMD, and AWS — extends the model to artificial intelligence.
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CHAPTER 4 - PIF - CONTINUED

The international book
Abroad, PIF blends cornerstone public stakes, mega-buyouts, and diplomacy-adjacent commitments:

— Electronic Arts — the ~$55bn take-private agreed in 2025 with Silver Lake and Affinity Partners, the largest

leveraged buyout in history, converting PIF's ~10% public stake into control of a global gaming flagship.
— Uber — the $3.5bn 2016 investment that announced PIF's arrival; still a significant holder.

— Newcastle United — ~80% ownership since 2021; the anchor of a sports portfolio spanning football, golf (LIV/PGA

framework), tennis, and esports.
— Lucid Group — majority stake (~60%) sustained through multiple funding rounds.

— US public equities — a 13F book concentrated in a handful of names (late 2025: Lucid, EA, Uber, and selected

others), periodically reshuffled; PIF famously traded large pandemic-era positions in blue chips.

— Funds & platforms — $45bn anchor of SoftBank Vision Fund 1; commitments to Blackstone infrastructure; joint

funds with Russia (suspended), China, and others.

— Regional companies — five dedicated country funds and stakes across Egypt, Jordan, Bahrain, Sudan-adjacent

ventures, and the GCC.

2025-2026: the recalibration

The interesting PIF story is no longer scale but discipline. With oil prices moderate and construction bills
enormous, 2025 brought a strategy refresh: giga-project timelines stretched (NEOM's first phase re-scoped),
a sharper focus on cash-generative domestic platforms, higher bar for new commitments, and — notably —
renewed appetite for large international transactions where returns are clearer (EA being the emblem). PIF
has become a programmatic bond issuer (multi-tranche dollar and sukuk issuance, including century-
adjacent tenors) and has begun selectively monetising mature assets. Management describes the shift as
moving from "build everything" to "build what compounds."

$1.15tn ~7X 225+ ~$55bn

AUM (DEC GROWTH SINCE PORTFOLIO EA TAKE-PRIVATE (RECORD
2025) 2015 COMPANIES LBO)
Navy Capital view

PIF is the boldest economic experiment of our era: an attempt to compress South Korea's forty-year
industrialisation into fifteen, financed by a single balance sheet. The bull case is visible in Riyadh's skyline,
tourism numbers, and non-oil GDP growth. The risks are equally clear: execution concentration, the gap
between construction cost and eventual cash yield, and oil-price dependence of the funding model. For
global markets, one fact suffices — no institution can move a sector's sentiment faster. When PIF anchors,
others follow; what it exits, the market reprices.
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CHAPTER 5 - SAUDI ARABIA

NDF — the kingdom's development
bank of banks

FULL NAME National Development Fund
ESTABLISHED 2017, by royal order
AUM (GLOBAL SWF, DEC $115bn across 12 subsidiary funds and banks
2025)
ARCHETYPE Development finance institution (DFI umbrella)
MANDATE SAR 570bn (~$152bn) of development finance by 2030 in support of Vision
2030
What NDF actually is

NDF is frequently confused with PIF; it is a different animal. Where PIF invests for return and transformation,
NDF is the umbrella over Saudi Arabia's development finance system — twelve specialised funds and banks
that lend, guarantee, and subsidise where commercial capital won't yet go. Its members include the Saudi
Industrial Development Fund, the Real Estate Development Fund, the Agricultural Development Fund, the
Social Development Bank, the Tourism Development Fund, the Cultural Development Fund, the Events
Investment Fund, and the National Infrastructure Fund (INFRA) — the last created in 2021 in partnership
with BlackRock to co-finance up to ~$53bn of Saudi infrastructure.

NDF reports mobilising on the order of $16bn annually into the economy — industrial plants, hotels,
housing, SMEs, cultural production — with a stated trajectory toward $152bn of cumulative deployment by
2030. Its inclusion in the Global SWF ranking at $115bn reflects the consolidated assets of this system.

Navy Capital view

For investors, NDF matters as the concessionary layer beneath Vision 2030: the institution that de-risks the
first hotel, the first factory, the first grid connection so that PIF-scale and private capital can follow. Its
subsidised loans and guarantees are, in effect, the kingdom's industrial policy expressed on a balance sheet
— and a signal map of which sectors Riyadh intends to grow next.
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CHAPTER 6 - KUWAIT

KIA — the original sovereign fund

FULL NAME Kuwait Investment Authority

ESTABLISHED 1953 (Kuwait Investment Board, London) — the world's first sovereign wealth
fund

AUM (GLOBAL SWF, DEC $1,002bn

2025)

ARCHETYPE Savings fund / pure diversifier

STRUCTURE Two pools: the Future Generations Fund (FGF — the endowment, invested

wholly abroad) and the General Reserve Fund (GRF — the state's treasury)

OFFICES Kuwait City; London (Kuwait Investment Office, its historic arm)

Seventy years of compounding, one near-death experience

KIA predates Kuwait's own independence: the Investment Board was set up in London in 1953 to manage oil
surpluses, eight years before the state it served formally existed. Its crowning historical moment came in
1990-91, when the invasion of Kuwait destroyed the domestic economy — and the FGF, invested entirely
abroad by law, paid for the government-in-exile, the war effort's Kuwaiti share, and the reconstruction.
Roughly $85bn was drawn down; the fund rebuilt, and the lesson — the endowment is the nation's
insurance policy — hardened into law. FGF assets cannot be touched without parliamentary legislation; by
statute a share of state revenues (historically 10%, at times 15% and now roughly 15% of oil revenues per

current reporting) flows into it annually.

How KIA invests

KIA is the region's most conventional institutional allocator after ADIA, and arguably the quietest of all
trillion-dollar investors anywhere. Its board-set dynamic asset allocation spans global public equities, fixed
income, private equity, real estate, infrastructure, hedge funds, venture capital, credit, and — unusually
among sovereign peers — early explorations across the full alternative spectrum. External managers run a
substantial share; internal teams in Kuwait and London handle core mandates and directs. Its venture and
technology exposure has grown steadily (the KIA-anchored Impulse and direct fund commitments made it
one of the earliest Gulf LPs in Silicon Valley), and it has been a durable anchor of infrastructure vehicles

alongside the world's major GPs.

— Style — benchmark-aware, externally leveraged, deliberately low-profile; no trophy assets, few press releases.

— Historic positions — long-standing strategic holdings have included stakes accumulated over decades in blue chips

such as Daimler/Mercedes-Benz and BP (positions have varied over time).
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— Recent emphasis — reported tilts toward infrastructure, private credit, and technology funds; continued

expansion of the London office's remit.

— Domestic role — via the GRF, KIA holds the government's local assets and liquidity buffer, drawn on during deficits

(notably 2020-21) and replenished in surplus years.

"KIA has outlived the empire that hosted its founding board, two oil collapses, and an
invasion. Institutional patience is not a metaphor here — it is the operating system.”

Navy Capital view

KIA is the purest proof that the savings-fund model works: seventy years of disciplined accumulation has
produced, per citizen, one of the largest endowments on earth — and it did so without a single skyscraper
bearing its name. Reform debates (fund consolidation, domestic investment pressure, transparency) surface
periodically in Kuwait's famously assertive parliament; the institution's history suggests it will absorb them
as it has everything else. For counterparties: expect rigour, expect time, expect discretion.
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PART IV - CHAPTERS 7-29

Qatar, Oman & Bahrain: three
sizes of ambition

A gas superpower's trophy-and-tech portfolio, a disciplined reformer's two-fund architecture,
and a small kingdom's holding company punching above its weight.
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CHAPTER 7 - QATAR

QIA — gas wealth, global reach

FULL NAME Qatar Investment Authority

ESTABLISHED 2005

AUM (GLOBAL SWF, DEC $580bn (approaching ~$600bn during 2026 per SWFI-adjacent reporting)

2025)

ARCHETYPE Savings + strategic hybrid

CHAIRMAN / CEO Chaired at senior state level; CEO Mohammed Al-Sowaidi (appointed 2024)

FUNDING ENGINE LNG surpluses — set to grow substantially as North Field expansion lifts export
capacity ~85% by 2030

The portfolio the world can see

QIA is the most visible of the Gulf's savings funds — its trophy assets are tourist attractions in their own
right. In London alone: Harrods, The Shard, the Savoy stake via Canary Wharf Group (which it co-owns), a
historic anchor position in Barclays dating to the 2008 rescue financing, stakes in Sainsbury's and Heathrow
Airport (via QIA-linked vehicles), and swathes of prime real estate. In continental Europe: ~17% of Volkswa-
gen (one of the automaker's largest shareholders), ~9% of Iberdrola, stakes in TotalEnergies-adjacent ven-
tures, German utilities (RWE), and Deutsche Bank positions held by state-linked vehicles. Through Qatar
Sports Investments: Paris Saint-Germain, Padel and tennis properties, and a 2025-26 push into US sports
including a ~5% stake in Monumental Sports & Entertainment (Washington Wizards/Capitals owner).
Hospitality arm Katara Hospitality owns Raffles/Fairmont-flagged icons worldwide.

The strategic turn: tech, the US, and Asia

Under its 2030 strategy QIA has been rebalancing from European trophies toward technology, healthcare,
infrastructure, and — geographically — the United States and Asia. Recent activity tells the story:
participation in Databricks' late-2024/January-2025 mega-round, leading a $125m round in Al platform
Cresta, backing Instabase, an active venture book spanning Al, fintech and life sciences, and the 2025
acquisition of BASF's coatings business (~€7.7bn, one of the year's largest European carve-outs) alongside
continued fund commitments (Ardian, Blue Owl and other GP relationships). During the 2025 US-Gulf
diplomatic season, Qatar announced intentions for up to $500bn of US investment over the coming decade,
echoing peer pledges from Riyadh and Abu Dhabi. QIA has also seeded domestic market development — a
market-making program on the Qatar Stock Exchange and anchor roles in local listings — and grown offices
in New York, Singapore, and beyond.

$580bn ~17% $500bn +85%
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AUM (DEC VOLKSWAGEN STATED 10-YR US LNG CAPACITY GROWTH TO
2025) STAKE PLEDGE 2030

Navy Capital view

QIA's next decade is underwritten by physics: the North Field expansion will hand Doha structurally larger
surpluses into the 2030s, arriving just as the fund completes its pivot from trophy real assets to growth
equity and infrastructure. It is becoming the Gulf's most balanced hybrid — endowment discipline with
strategic ambition. Watch three lines: the pace of US deployment against the $500bn rhetoric, the
deepening Al/data book, and whether European legacy stakes (autos in particular) are recycled into the new

themes.

Selected holdings snapshot

ASSET SECTOR POSITION (APPROX.)
Harrods Retail 100%
Volkswagen Group Automotive ~17%
Iberdrola Utilities ~9%
Canary Wharf Group Real estate ~50% (with Brookfield)
Paris Saint-Germain (via QSI) Sports Majority
Monumental Sports & Ent. Sports (US) ~5%
Databricks / Cresta / Instabase Al & software Venture stakes
BASF Coatings Chemicals Acquired 2025 (~€7.7bn)
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CHAPTER 8 - OMAN

OIA — reform on a disciplined budget

FULL NAME Oman Investment Authority

ESTABLISHED 2020 — merger of the State General Reserve Fund (1980) and Oman
Investment Fund (2006)

AUM (GLOBAL SWF, DEC $53bn

2025)

ARCHETYPE Savings + development, twin-fund structure

STRUCTURE Future Generations Fund (~40% of assets, international) + National

Development Fund (~60%, domestic) + Oman Future Fund (VC/SME)

2024 RESULTS Net profit $4.1bn; NDF deployed $4.9bn domestically (68% into energy)

The tidy fund

OIA is what a mid-sized petrostate's fund looks like when run with genuine discipline. Created in 2020 by
consolidating Oman's legacy funds and some 160 state-owned enterprises, it promptly published clear
annual reports, set an explicit twin-fund architecture, paid down SOE debt, and committed to a divestment
calendar. Global SWF named it Fund of the Month in late 2025 for precisely this operational credibility.

The National Development Fund side owns and reforms the national champions — OQ (energy), Asyad
(logistics), Nama (utilities), Omantel, mining and fisheries groups — and directs capital to Vision 2040
priorities; 2024's $4.9bn deployment leaned heavily into energy, green hydrogen (Oman aims to be a top
global exporter by the 2030s), and industrial infrastructure. The Future Generations Fund runs the interna-
tional book across 50+ countries — funds, directs, and co-investments with a growing technology tilt, while
the Oman Future Fund seeds domestic VC with international partners.

The divestment engine

OIA's signature policy is monetisation: the 2025-2029 plan targets ~30 transactions — around 10 IPOs and
20 private placements — across energy, utilities, logistics, fisheries, and telecoms, aiming to raise on the
order of OMR 1bn+ and deepen the Muscat exchange. The OQ family of listings has already delivered
several of the region's most successful mid-cap IPOs, with proceeds recycled into new sectors and debt re-
duction.

Navy Capital view

OIA will never out-spend its neighbours; it has chosen to out-govern them. For investors the opportunity is
direct and unusually accessible: a published pipeline of privatisations, a sovereign eager for foreign anchor
partners, and a green-hydrogen resource base among the world's best. Small fund, clear signals.
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CHAPTER 9 - BAHRAIN

Mumtalakat — the craftsman’s
portfolio

FULL NAME Bahrain Mumtalakat Holding Company

ESTABLISHED 2006, by royal decree

AUM (GLOBAL SWF, DEC $18bn

2025)

ARCHETYPE State holding company / strategic investor

PORTFOLIO Stakes in 60+ companies, domestic and international

ANCHOR HOLDINGS ~69% of Alba (Aluminium Bahrain); National Bank of Bahrain; Beyon (Batelco);

Gulf Air Group; Gulf Hotels; McLaren Racing (non-controlling, post-2024/25

restructuring)

Small balance sheet, real operator

Mumtalakat holds the non-oil commercial assets of the Bahraini state — and, unusually for the region, has
run them through genuine operational turnarounds. Its centrepiece is Alba, one of the world's largest alu-
minium smelters ex-China, of which it owns roughly 69%; around it sit the kingdom's banking (NBB), telecom
(Beyon), aviation (Gulf Air Group), hospitality, real estate (Edamah), education and healthcare assets, plus an
international book built through co-investments with partners such as Investcorp and select US/European
mid-market positions.

The MclLaren saga defined its international profile: Mumtalakat backed the group from 2007, repeatedly
recapitalised it through the pandemic, took full ownership in 2024 — then executed a value-realising
restructuring, selling McLaren Automotive to Abu Dhabi's CYVN Holdings (completed 2025) while retaining a
non-controlling stake in MclLaren Racing, whose Formula 1 valuation has soared with the sport's
constructors' championships and franchise boom. The sequence — patient support, control, then disciplined

monetisation at the cycle's top — is the fund's philosophy in miniature.

Strategy now

Current emphasis is local: leadership has signalled priority for investments with direct Bahraini economic
impact — tourism assets (the Hawar Islands development), industrial expansion (Alba's growth projects and
potential upstream integration), logistics, and financial services — alongside selective international positions
where Bahrain gains capability or brand. The fund is also a fixture of the kingdom's fiscal architecture,

periodically raising debt against its portfolio and upstreaming dividends.
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Navy Capital view

At $18bn Mumtalakat is a rounding error beside ADIA — and a case study in what holding-company craft can
do with limited resources. Its McLaren exit was among the shrewdest Gulf transactions of the decade.
Constraints (Bahrain's fiscal position, ratings pressure) are real; so is the record of extracting value from a
compact book. Watch Alba corporate actions and the tourism build-out.
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PART V - CHAPTERS 10-12

Themes, outlook & risks

Where $5.3 trillion is heading next — the five investment themes shaping deployment, the
road to $18 trillion, and what could derail it.
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CHAPTER 10 - INVESTMENT THEMES

Where the money is going

Follow the actual transactions of 2024-2026 and five themes account for the overwhelming majority of new
GCC sovereign deployment. H1 2026 alone saw a record ~$54bn committed across ~108 deals — nearly half
into the United States, with technology dominant.

Theme 1 - Artificial intelligence — compute, models, and the full stack

The Gulf has decided Al is the next oil, and is buying the entire value chain: capital into model labs (MGX in
OpenAl and xAl; QIA in Databricks and applied-Al ventures), compute and data centres (MGX's role in
$100bn+ Stargate-class infrastructure; PIF's Humain with NVIDIA/AMD/AWS partnerships; ADIA and peers
anchoring data-centre platforms), semiconductors (Mubadala's GlobalFoundries; sovereign participation in
chip-adjacent funds), and domestic Al economies (G42 ecosystem in Abu Dhabi; Arabic LLMs in Riyadh). The
2025 US-Gulf accords explicitly traded access to advanced US chips for Gulf investment in American Al
infrastructure — sovereign capital as the currency of technological alliance.

Theme 2 - Energy transition — both sides of the barrel

Gulf funds are hedging their own commodity: Masdar (Mubadala/ADNOC/TAQA) builds renewables across
40+ countries toward a 100GW portfolio; ACWA Power (PIF ~44%) leads global green-hydrogen projects
including NEOM's; OIA channels two-thirds of domestic deployment into energy including hydrogen; QIA
holds cornerstone utility stakes (lberdrola, RWE). Simultaneously they invest in gas (QatarEnergy's North
Field; ADNOC's international M&A alongside ADQ/Mubadala vehicles) — a barbell that profits from the
transition's length as well as its destination.

Theme 3 - Sports, entertainment & soft power

PIF's Newcastle United, LIV Golf and the EA buyout; QSI's PSG and Monumental stake; Mubadala-adjacent
City Football Group ownership (via Abu Dhabi United Group affiliation), NBA-adjacent and F1 assets
(Bahrain's McLaren Racing stake; Aramco/stc sponsorship complexes) — sport has become the region's most
visible asset class. The logic blends diversification (media rights compound), tourism strategy (events drive
visitation), and unapologetic soft power.
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CHAPTER 10 - INVESTMENT THEMES - CONTINUED

Theme 4 - The American re-industrialisation trade

The 2025 diplomatic season produced headline pledges — Saudi Arabia ~$600bn, UAE up to $1.4tn over a
decade, Qatar ~$500bn — directed at US data centres, energy, manufacturing, and technology. Discount the
round numbers; the direction is genuine and visible in closed transactions: nearly 50% of H1 2026 Gulf
sovereign deployment went to the US. For American GPs, corporates, and infrastructure developers, Gulf
sovereigns are now the marginal buyer of size.

Theme 5 - Emerging-market corridors — the Gulf as development bank

ADQ's $35bn Ras El Hekma commitment in Egypt (plus Turkey ventures and African logistics), PIF's country
funds across MENA, QIA's Asia offices, Mubadala's India infrastructure book, and IFC/World Bank co-
investment frameworks mark a shift: Gulf funds increasingly play the role Western DFIs once did — anchor
investor for the Global South's infrastructure — with faster cheques and explicit strategic alignment.

WHAT THE THEMES IMPLY FOR ALLOCATORS

— Crowding risk in Al — sovereign competition is setting marginal pricing in Al infrastructure; underwriting

discipline matters more than access.

— Co-invest currency — GPs able to offer Gulf funds strategic adjacency (tech transfer, regional presence)

win allocations beyond fee economics.

— Follow the divestments — OIA's IPO pipeline, PIF monetisations, and ADQ listings are becoming a

distinct, investable privatisation cycle.

— Sports as media — Gulf ownership converts sports assets into long-duration media/tourism plays;

valuation frameworks are shifting accordingly.
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CHAPTER 11 - OUTLOOK 2026-2030

The road to $18 trillion

Deloitte and Global SWF project GCC sovereign assets rising toward $18 trillion by 2030 — roughly 50%
above today's level. The arithmetic requires three inputs, each plausible, none guaranteed.

The three engines

Oil and gas surpluses. At Brent averaging $75-85, the six states generate structural surpluses that flow
disproportionately to the funds; Qatar's LNG expansion adds a second, gas-priced stream from 2026-27. A
sustained $55-65 world slows accumulation and redirects PIF-style funds toward domestic fiscal support.

Returns. At blended portfolio returns of 6-9%, the existing $5.34tn base contributes $1.6-2.4tn of
compounding by 2030 — before a single new transfer. The mature funds' shift toward private markets
targets the upper half of that range, accepting illiquidity the Gulf uniquely can afford.

Transfers and listings. Aramco-style asset injections, continued SOE consolidation (more Pure Health/OQ-
type listings with sovereign residual stakes), and new vehicles (DIF's growth; possible federal UAE expansion)
mechanically lift reported AUM.

Five predictions

— PIF passes ADIA to become the region's — and possibly the world's — largest fund by 2028, on transfers plus EA-

style consolidation, even as its domestic spend moderates.

— Al infrastructure becomes the single largest destination of new Gulf sovereign capital cumulatively over 2026-

2030, exceeding $300bn across compute, energy for data centres, and semiconductors.

— The funds institutionalise third-party capital — Mubadala Capital's external AUM model is copied by at least two

peers, blurring the line between sovereign fund and asset manager.

— Privatisation supply accelerates — 100+ GCC state-linked IPOs this half-decade, giving global investors direct

access to assets sovereigns incubated.

— Governance convergence — competitive pressure (and bond-market discipline) pushes all majors toward ADIA/

OIA-style disclosure; the discretion premium narrows but never disappears.

$5.34tn $18tn $300bn+ 100+

TODAY (DEC 2030 PROJECTION CUMULATIVE Al GCC IPO PIPELINE TO
2025) (INDUSTRY) DEPLOYMENT EST. 2030
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CHAPTER 12 - RISKS & CONSIDERATIONS

What could go wrong

A balanced reading requires the bear case. Six risks, in rough order of consequence:

1 - Oil below fiscal breakeven, for years. The whole accumulation model assumes surpluses. A structural
$50-60 world — from demand disappointment or supply competition — turns several funds from buyers
into sellers, as brief episodes in 2015-16 and 2020 previewed. Saudi Arabia's breakeven (including PIF's
domestic program) is the highest in the group; the reform program's pace, not its direction, would be the

casualty.

2 - Execution risk at giga-scale. NEOM's re-scoping showed that even trillion-dollar sponsors meet engineer-
ing and absorption limits. The gap between construction cost and eventual cash yield on $500bn of Saudi
projects is the single largest idiosyncratic risk in the complex.

3 - Al vintage risk. Sovereign capital is entering Al infrastructure at peak enthusiasm. If compute economics
disappoint or model-layer value migrates, 2024-26 vintages could echo the 2016-18 Vision Fund

experience: transformative theme, painful entry prices.

4 . Geopolitical screening and backlash. CFIUS-style regimes, technology-transfer restrictions, and domestic-
politics flashpoints (sports ownership, trophy assets) can strand strategies. The funds' counter-move —
minority stakes, fund structures, US-friendly pledges — mitigates but does not eliminate.

5 . Governance and key-person concentration. Several funds' strategies are inseparable from individual
leaders. Succession, inter-institutional rivalry, or politicised drawdowns (Kuwait's parliamentary battles over
the GRF are instructive) remain live variables.

6 - Regional security. The funds exist partly because the neighbourhood is volatile — KIA's 1990 drawdown
proved the design. Escalation scenarios affect both asset values and the surpluses that feed accumulation.

"None of these risks reverse the structural story; all of them shape its pace. The
prudent reading: the Gulf's rise as the world’s capital allocator is a trend to

underwrite, not a certainty to assume.”
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CHAPTER 12 - CONTINUED

Investor FAQ — the questions clients ask us

Can private investors invest alongside these funds?

Indirectly, yes — and increasingly directly. The listed vehicles they control (TAQA, Pure Health, ACWA Power,
Alba, Emirates NBD, the OQ family, Lucid, GlobalFoundries) trade publicly. The privatisation pipelines (OIA's
30-transaction plan; Dubai and Abu Dhabi listings) offer IPO access to sovereign-incubated assets. And
Mubadala Capital now manages third-party money outright — the first Gulf sovereign platform to do so,
unlikely to be the last.

Are these funds forced sellers when oil falls?

History says: rarely, briefly, and hierarchically. Treasury pools (Kuwait's GRF, Saudi transfers) absorb fiscal
stress first; the endowments (FGF, ADIA) are legally or conventionally protected and have been drawn only
in genuine emergencies (1990-91, 2020). The strategic funds respond differently — they slow deployment
rather than liquidate. A multi-year sub-$60 oil world would test all three layers.

Whose disclosure can actually be relied upon?

In descending order of practical usefulness: ICD and Mubadala (audited consolidated financials), OIA (annual
report with fund-level detail), ADIA (annual review with long-run returns, no balance sheet), PIF (annual
report plus bond prospectuses), ADQ (issuer disclosures), then QIA, KIA, EIA, DIF and Mumtalakat (episodic).

For every fund, third-party trackers remain essential — and imperfect.

Is the Al spending real or rhetorical?

The pledges are rhetorical; the closings are real. Count only completed transactions — MGX's model-lab
stakes and data-centre commitments, Humain's chip partnerships, QIA's venture rounds, sovereign LP
positions in Al-heavy funds — and cumulative Gulf Al deployment already runs well into the tens of billions,
with H1-2026's record US-bound flows dominated by exactly this theme. Our $300bn+ cumulative projection
to 2030 assumes no acceleration from here.

What is the single most common misreading of Gulf capital?

Treating it as one actor. ADIA declining a deal says nothing about Mubadala's appetite; PIF exiting a stock is
not "Saudi Arabia selling"; Qatar's trophy era tells you little about its Databricks era. The twelve institutions
compete, specialise, and frequently sit on opposite sides of the same market. Reading them fund-by-fund —

the purpose of this report — is the entire game.

CONTINUE THE CONVERSATION

Research Desk members receive our quarterly updates to this report's data tables, plus flash notes
on major GCC sovereign transactions. Questions on any fund profiled here are welcome at
hello@navycapital.info, or via WhatsApp for a same-day response.
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APPENDIX A - METHODOLOGY & DATA NOTES

Methodology

AUM figures are taken from the Global SWF ranking as of December 2025, the report's canonical data spine,
cross-checked against fund annual reports and reputable press. Sovereign institutions rarely publish audited,
contemporaneous AUM; different trackers (Global SWF, SWFI, IFSWF) can differ by 10-20% for the same
fund at the same date. Where a fund's own disclosure diverges from the ranking (e.g., Mubadala's AED 1.4tn
= $385bn against the $358bn snapshot; PIF's fund-reported $925bn at end-2024 against $1,151bn
end-2025), both figures are shown. Stake percentages and transaction values reflect public filings and press
reports as of mid-2026 and may have changed. All currency figures are US dollars unless stated; AED
converted at 3.6725/USD, SAR at 3.75/USD, OMR at 0.385/USD.

Appendix B - Principal sources

— Global SWF — ranking (December 2025), fund profiles, H1-2026 deployment report

— Fund disclosures: ADIA Annual Review 2024; Mubadala 2025 results; PIF Annual Report 2024 and press releases;
ICD FY2024 financial statements; OIA Annual Report 2024; ADQ investor materials; QIA, KIA, EIA, Mumtalakat

official sites; NDF strategy documents

— Press and research: Bloomberg, Reuters, The National, AGBI, Arab News, Gulf Business, Semafor Gulf,
Top1000funds, PERE/PEI, Deloitte GCC SWF study, IFSWF publications

— Reference: SWFI fund rankings; Wikipedia entries for institutional histories, cross-verified

Appendix C - Glossary

AUM Assets under management — for sovereign funds, typically estimated total portfolio
value.
Savings fund A sovereign vehicle converting resource revenue into a diversified financial

endowment for future generations.

Strategic (development) fund A sovereign investor whose mandate includes building domestic industries and
national champions alongside financial return.

Giga-project Saudi term for the very largest Vision 2030 developments (NEOM, Qiddiya, Red Sea,
ROSHN, Diriyah).

Santiago Principles Voluntary IFSWF standards for SWF governance, transparency, and accountability.
Fiscal breakeven The oil price at which a state's budget balances; below it, surpluses shrink or reverse.
GRF / FGF Kuwait's General Reserve Fund (treasury) and Future Generations Fund (endowment),

both under KIA.

LP/ GP Limited partner (fund investor) / general partner (fund manager) in private markets.

This report is general market commentary for Navy Capital research subscribers and does not constitute personalised investment advice.

Reproduction or redistribution without permission is prohibited. © 2026 Navy Capital Private Wealth.
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APPENDIX D - THE GCC IN NUMBERS

Macro reference table

Context figures for the six sponsor states. Fiscal breakevens are IMF-style estimates and vary by source and
year; treat as indicative.

SWF FISCAL PRIMARY
CURRENCY OIL/GAS OUTPUT BREAKEVEN
COUNTRY ASSETS REVENUE
PEG (INDICATIVE) (BRENT,
$BN BASE
APPROX.)
Saudi Arabia 1,266 SAR 3.75/USD ~9.5 mbpd crude $85-95 Crude oil, refining
UAE 2,421 AED 3.6725/ ~3.2 mbpd crude $55-65 Oil, trade,
usD services
Kuwait 1,002 KWD basket ~2.5 mbpd crude $65-75 Crude oil
peg
Qatar 580 QAR 3.64/USD ~77 mtpa LNG (rising to $45-55 LNG, condensates
~142)
Oman 53 OMRO0.3845/ ~1.0 mbpd crude $60-70 OQil, gas, minerals
usD
Bahrain 18 BHD0.376/ ~0.2 mbpd (incl. shared $110+ OQil (shared),
usD field) finance,
aluminium

Why the pegs matter to investors

Every GCC currency is pegged to the US dollar (Kuwait to a dollar-heavy basket). The pegs are the quiet
foundation of the entire sovereign-wealth complex: they eliminate currency risk between hydrocarbon
revenue (priced in dollars) and the funds' predominantly dollar-based portfolios, they anchor domestic
inflation to Federal Reserve policy, and they make the accumulation arithmetic in Chapter 1 legible in a
single currency. Defence of the pegs is credible precisely because of the funds — a trillion-dollar external
balance sheet is the ultimate reserve backing. For counterparties, the practical consequence is simplicity:

Gulf sovereign capital thinks, prices, and settles in dollars.

The breakeven column explains behavioural differences documented throughout this report. Qatar and the
UAE run comfortable surpluses at moderate energy prices, freeing QIA, ADIA, and Mubadala to compound
abroad. Saudi Arabia's elevated breakeven — inflated by Vision 2030's domestic bill — is exactly why PIF's
strategy has turned toward cash-generative assets. Bahrain's triple-digit breakeven explains Mumtalakat's
domestic focus and Manama's reliance on GCC support packages.
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