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Welcome to our periodic chart book for the GCC fixed income market. The idea is very simple — to give those of you who follow this market a quick
snapshot of some of the key points in terms of the following:

>

>

>

>

>

Overview of the GCC fixed income market
GCC fixed income market performance year-to-date in 2021
Primary Market issuance during the first half of 2021

Relative value analysis

Secondary Market performance of key instruments (snapshot from 15t January 2021 to 2" July 2021)

We have deliberately made the report text-light in an attempt to make it easier to digest. Hopefully you will find it both interesting and useful.

If you have any feedback on the report, or indeed would like to discuss any of the points highlighted, please do contact us.

Chavan Bhogaita

Managing Director & Head of Market Insights & Strategy

Global Markets, FAB
Chavan.Bhogaita@bankfab.com

+971 2 6110 127

Please click here to view our recent publications on MENA and Global Markets

Rakesh Sahu

Director, Market Insights & Strategy
Global Markets, FAB
Rakesh.KumarSahu@bankfab.com

+91 22 333 11138
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A record first half (2021) for GCC primary bond market
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GCC primary bond issuance - historical trend for the first half (1H) of the year (hard currency bond issuance*)

US$ billion

mmmm 1H issuance of the year
= 1H issuance trendline

$78.1b

1H 1H 1H 1H 1H 1H 1H 1H 1H 1H 1H 1H
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Historical trend for the first quarter of the year Historical trend for the second quarter of the year

USS$ billion $37.9b US$ billion 455 10 op

Q1lissuance of the year 30.8 Q2 issuance of the year
=(Q1 issuance trendline 53 i, ”17 = Q2 issuance trendline 28.1

12.4
9.1
5.9 83 a1 6.

3.1 18
10 10 10 10 10 10 10 10 10 10 10 10 200 20 20 20 20 20 20 20 20 20 20 20
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Note: * Hard currency (USS$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the six nations in the GCC. This includes both fixed and floating rate issuances of $100m or above and maturity of 1-year or above. The figures are indicative

figures only as the analysis is limited by the availability of information from a third-party database; Source: Bloomberg / Reuters
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1H 2021 bond issuers from GCC
50% came from GREs/Corporates | 28% from Financials | 22% from Sovereigns
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Hard currency bond issuers from the GCC in 1H 2021

$78.1bn of hard currency* bonds have been issued from the GCC in 1H 2021
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Some jumbo deals from government related entities this year
(i.e. ARAMCO/QPETRO) contributed to the substantial increase
in the share of GREs in the total bond issuance during 1H 2021.

Historically, GCC Sovereigns have contributed the largest share
— i.e. their share averaged around ~50% in past five years. In
2022, GCC sovereigns share was around 44%, while GREs
accounted 24%. Please refer to slide 7 for more details on the
GCC issuance trend.
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1H’2021 new issuance split

Conventional bonds $60.1bn
Islamic bonds (Sukuk)

:

Split by
Issuer type

Kuwait

“t by

Sukuk &
Bonds

(conventional)

Conventional

INVBNK |

OMAB |
HRZNUA |
QIBKQD |
RAKBNK

BOSUH

Split by

Country

a9

Note: * Hard currency (US$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the six nations in the GCC. This includes both fixed and floating rate issuances of $100m or above and maturity of 1-year or above.; Source: Bloomberg / Reuters / FAB



Jollcnibg il iy

Robust demand seen for GCC bonds across asset class during 1H 2021 FAB
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Investment Grade Sovereign Deals*

Bonds/Sukuk

Avg. order book Oman $3.25b Jan deal Bahrain $2.0b Jan deal KSA $5.0b Jan deal KSA €1.5b Feb deal Abu Dhabi $2.0b Oman $1.75b
- $1.75b 10Y bond - $500m 7Y bond - $2.75b 12Y bond - €1b 3Y bond 7Y Bond 9Y Sukuk
- $1b 30Y bond - $1b 12Y bond - $2.25b 40Y bond - €500m 9Y bond in May in Jun

- $500m 30Y bond

~$10.15b
Order book

High Yield
Bonds/Sukuk
Avg. order book

- $500m 2025 bond tap
~$15b

~$11.5b

~€5b
Order book

~$6.9b

~$22b
Order book

Order book Order book Order book

Conventional Corporate Deals*
Bonds
Avg. order book OMGRID $600m OILGAS $600m EQPTRC $700m ABDPOC $1b OMAOIL $750m
10Y bond in Jan 8Y Sukuk in Mar 7Y bond in Apr 10Y bond in Apr 7Y Bond in Apr
Islamic Bonds ~$4.5bn ~$2.9bn ~$3.6b ~$4.5b ~$4.5b
Order book =X Order book o Order book 3. Order book s Order book 6.0x
(Sukuk)
Avg. order book ARAMCO $6b Jun deal;
TAQAUH $1.5b Apr deal MUBAUH $1.5b May deal ETISLT €1b May deal - $1b 3Y Sukuk EMAAR $500m
. - $750m 7Y bond - $500m 10Y bond - €500m 7Y bond - $2b 5Y Sukuk 10Y Sukuk in Jun
Soverelg n - $750m 30Y bond - $1b 30Y bond - €500m 12Y bond - $2b 10Y Sukuk o
Bonds/Sukuk ~$6.1b ~$6.2b @ ~€6.8b ~$60b ~$3.3 e
Avg. order book Order book Qs Order book Order book Biizi Orde book 1o Order book
Corporate Financial Deals*
Bonds/Sukuk :
Avg. order book EBIUH $750m FABUH $500m NCOMBK $1.25b NTBKKK $700m BKMBOM $500m
5Y bond in Jan 5Y Sukuk in Jan Perp Sukuk in Jan Perp bond in Feb 5Y bond in Mar
i q ~$2.2b ~$1.5b ~$5.3b ~$1.85b ~$1.9b
Financial Order book 2 Order book Ao Order book e Order book 2B Order book S
Bonds/Sukuk
Avg. order book DIBUH $500m EBIUH $750m OMAB $250m EMDEBK $750m DIBUH $1b
Perp Sukuk in Apr Perp bond in May Perp bond in May 5Y Bond in Jun 5Y Sukuk in Jun
-\
Flnanc|al Per ~$2.7b N ~$1.7b ~$1.0b ~$3.2b ~$2.8b
BOI’\dS/SUkUkp Order book S:4x Order book 2.3x Order book LE0X Order book s Order book 2.8x

Note: * Deals shown above are some select public deals in hard currency from the six nations in the GCC; Deal orderbook data sourced from various media reports; Avg. order book
shown for each category is estimated figure based on select deals for which data was available from various sources; Source: Bloomberg / Reuters / Global Capital / FAB

Avg. order book




Top 20 Eurobond issuers from the Emerging Markets in 1H 2021

5 are from GCC - together they account 30% of the combined issuance from EM top 20
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Top 20 EM Eurobond issuers in 1H 2021: GCC entities continue to establish their demand / attractiveness in the EM primary bond market

Qatar Petroleum (Corp)
Mexico (Sov)

Indonesia (Sov)

Turkey (Sov)

Chile (Sov)

Saudi Arabia (Sov)
Philippines (Sov)
Aramco (Corp)
Alibaba (Corp)

ExIm Bank of Korea (Fin)
Oman (Sov)

Colombia (Sov)

Romania (Sov)

Tencent (Corp)

Galaxy Pipeline (Corp)
Egypt (Sov)

Gazprom (Corp)
Petronas (Corp)

Korea Dev. Bank (Fin)

TSMC (Corp)

e $12.50 bn

6.22
. .21
6.04
I 6.00
5.00
4.64
I, 450
4.30
4.20
4.15
I 302
3.75
3.75
3.60
3.52
3.50

9.54
8.07
7.78

Top 5 GCC issuers account
30% of EM Top 20

GCC: 30%
($33bn)

EM Top 20
$111bn

GCC issuances total for 1H’21

account 17% of total EM

GCC: 17%

. ($78bn)

Total EM
$454bn

Source: Bloomberg; FAB




GCC primary issuance — historical trend by issuer type (Sov/Fin/Corp)
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US$ billion

FY 2010 FY 2011 FY 2012 FY 2013

GCC hard currency b

FY 2014 FY 2015 FY 2016 FY 2017

111

FY 2018 FY 2019 FY 2020 YTD 2021

USS$ billion

USS$ billion
35.6

21.6

150 145 143 153

FY FY FY FY FY FY FY FY FY FY FY YTD
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

29929 °2Q0000¢°

Sovereign issuance as % of total GCC issue

FY FY FY FY FY FY FY FY FY FY FY YTD
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2200002202 Q¢2

Financials issuance as % of total GCC issue

Sovereign bond issuance from the GCC Financials bond issuance from the GCC Corporate bond issuance from the GCC

US$ billion

26.7 26.7

20.6
158 148 140 139

FY FY FY FY FY FY FY FY FY FY FY YTD
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Q0000202000

Corporate issuance as % of total GCC issue

Note: * Hard currency (USS$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the six nations in the GCC. This includes both fixed and floating rate issuances of $100m or above and maturity of 1-year or above. The figures are indicative
figures only as the analysis is limited by the availability of information from a third-party database; Source: Bloomberg / Reuters / FAB




GCC primary issuance — historical trend by Conventional/Islamic
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Primary market issuance split between Conventional bonds and Islamic bonds (Sukuk)

Conventional bond issuance as % of total GCC issue

[ Islamic bond issuance as % of total GCC issue

FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 YTD2021
Conventional bond issuance from the GCC Islamic bond (Sukuk) issuance from the GCC
US$ billion 85.2 US$ billion 25.9
225 222 23.9

FY FY FY FY FY FY FY FY FY FY FY  YTD

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FY FY FY FY FY FY FY FY FY FY FYy  YTD

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Note: * Major hard currency issuances as explained on slide #7; Source: Bloomberg/FAB



Global macro-outlook: From recession of 2020, the global economy has now set a
course toward recovery with support from central bank & government stimulus
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Rates set to be kept ‘low for longer’ Taper will come, but not yet

3.00

2,50

2,00

1.50

Implied Fed Funds Target Rate

@®FOMC Members' Dot Projections for meeting date 06/16/2021
* FOMC Dots Median

* OIS - Latest Value

® Fed Funds Futures = Latest Value

2021 2022 2023
Projection Year End

Longer Term

2.75 4 === FED Balance Sheet (RHS): $8.079 trillion r8s
2.50 === FED Funds Target Rate - Upper Bound (LHS): 0.25% - 80
2.25 - L75
2.00 - L 7.0
1.75 - 6.5
1.50 - - 6.0
1.25 - 5.5
1.00 - - 5.0
0.75 - L 45
0.50 - - 4.0
0.25 - 35
0.00 T T T T T T T T — 3.0
Apr'19 Jul'19 Oct'19 Jan'20 Apr'20 Jul'20 Oct'20 Jan'21 Apr21 Jul'21

170

160

150
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130

120

110

100

90

80

=== 10Y Yield in % (RHS): 1.424%
=== S 2s/10s Yield Spread in bps (LHS): 119bps
=== S 5s/30s Yield Spread in bps (LHS): 118bps

70
Jan21

Feb21 Mar21 Apr21 May21

Jun2l

Jul21

- 1.75

- 1.65

- 155

- 1.45

- 135

- 125

- 115

- 0.95

0.85

YTD change 1Y change
100 === B|loomberg Commodity Index (LHS) +22% +45%
95 === | ME Copper 3M Contract (RHS; US$) +21% +54% 74
90 !
85
80
75
70
65
60
55 T T T T T T T T T T
Jull6 Janl7 Jull7 Janl8 Jul18 Jan19 Jull9 Jan20 Jul20 Jan21 Jul21

Commodities complex trades in line with reflation expectations

Source: Bloomberg/FAB



EM/GCC credit returns remain a subjugation between US Fed’s rates outlook EKE‘(
and the bear-steepening bias in the US Treasury yield curve on reflation optimism

First Abu Dhabi Bank

Emerging Markets Sovereigns & US Treasury bond indices: 1H 2021 Total Return 1Q 2021 Total Return 2Q 2021 Total Return

| -0.4% GCC US$ Sov Index -3.8% —— — +3.6%

4- +1.3% Africa US$ Sov Index -4.4% _-| 1 +6.0%

i -0.4% Asia US$ Sov Index -3.5% _4 4_ +3.2%

.-| -0.4% EMEA US$ Sov Index -4.7% _-| -'_ +4.5%

i -1.5% EM USS$ Sov: Agg. Bond Index -5.6% —4 4_ +4.4%

—1 -3.5% LatAm US$ Sov Index 7.8% d ﬂ_ +4.6%

-'_ +1.7% US TY Inflation-Linked Bond Index -1.5% -| ﬂ_ +3.2%

.1 -0.5% US TY 1-5yr Bond Index -0.6% i 1| +0.1%

_1 -2.6% USTY (Agg) Bond Index -4.3% _-| ﬂ_ +1.7%

— 7.9% USTY Long Bond Index 13 5o —— 6.5%
-8I% —7I% -GI% -SI% —4I% -3I% -ZI% —ll% O‘I’/o 1:’/0 2;A1 SI% 4:’/u 5:% GI% —lé% —1:;% -lilL% -QI% -7I% -F;% —3I% —ll% 1I% OLA 1:’/0 2I% 3:’/u 4‘;/0 5:% GI% 7;A1 8:’/0

1Q 2021 Total Return 2Q 2021 Total Return

‘
‘

] +0.01% GCC US$: Inv. Grade & HY Index -3.0% -_| 4— +3.1%
(| 0.6% GCC USS$: IG Index -3.8% [ | ] +3.3%
| -0.2% ASIA US$: Aggregate Bond Index -1.4% | 1 +1.3%
| -0.6% ASIA US$: Inv. Grade Index -2.0% | 1 +1.4%
| -1.0% EM Hard CCY Agg. Bond Index -3.7% | 1 +2.8%
| -1.4% EM US$: Inv. Grade Index -3.6% | 1 +2.3%
] +0.8% EM USS$: High Yield Index -3.2% | 1 +4.1%
| -1.6% US$ G Agg Bond Index (incl TY) -3.4% | 1 +1.8%
| -1.3% USS$ Inv Grade Corp Bond Index -4.6% | 1 +3.5%
] +3.6% US$ High Yield Corp Bond Index +0.8% 1 1 +2.7%
8% % 6% 5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5% 6% 5% -13% -11% -9% 7% 5% -3% -1% 1% 0% 1% 2% 3% 4% 5% 6% 7% 8%

Source: Bloomberg/FAB
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Direction of Qil price and Dollar bodes well for the outlook of GCC credits FAB
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Sustained higher Oil price and weaker Dollar could provide GCC credits the necessary fundamental support to keep them attractive on a relative risk-reward basis

LHS === DXY Dollar Index (LHS): 92.67 === Brent oil price per barrel (RHS1): $75.69 === GCC IG & HY US$ Bond Index Spread (RHS2): 146bps RHS1 RHS2
105 - - 120 450
P - 400
100 - - 100
- 350
95 - - 80
- 300
o\
90 - ‘ - 60 | 250
A‘ - 200
85 - A - 40
- 150
80 - - 20
- 100
< 9 Y S TS DN 0D W00 N O O O ©O© O O N~NNMNDNMNDMNMNDNMNDNMNOWOWOWOW WO OO OO O o0 0 o0 O O O O O O A A A«
S g g g g g g g g g g g d g g g g g ddddgdsgdaaagadgdaaaaaad
S 5 235 92 2 £ 5 235 2 2 S 5 >2T Q2 2 S 5 22T Q2 S 5 2T 22 S 5 2T Q2SS g 5 922 <S5 >35
S2$~82822~8§28£8-823522~832322~32352~8§28=22~8§238:=2%-

Source: Bloomberg/FAB



EM vs GCC - index relative value
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330 +
320 4
310 +
300 -
290 +
280 +
270 +
260 -

o\

17
170
165

155
150
145
140
135
130
125
120
115
110
105
100

95

90

85

Option adjusted spread (OAS) in basis points
=
3

250);

Bubble size indicates the average credit rating of the index. Bigger the bubble better the credit quality

EM Asia US$ IG; A-; GCC US$ IG & HY; A;
2.27%; 133bps; 7.9Y 2.6%; 145bps; 11.5Y

EMIG US$; A-;
2.44%;,-127bps; 11.5Y

EM EMEA US$ IG; A;
2.23%; 103bps; 12.5Y

GCC US$ IG; A+;
2.21%; 98bps; 12.6Y

EM Asia US$ Agg; BBB+;
3.51%; 267bps; 6.9Y

EM EMEA US$ ; BBB;

B
iy WP 3.79%; 266bps; 10.6Y

EM Hard CCY Aggr; BBB; s

3.5%; 257bps; 10.4Y

5.1 EM Latam US$ IG; BBB+;
3.12%; 167bps; 16.7Y

EM LatAm US$; BB+; 4
4.52%; 315bps; 14.5Y

2.10%

2.30% 2.50% 2.70%

2.90%

3.10% 3.30% 3.50% 3.70% 3.90% 4.10%

Yield

4.30% 4.50%

4.709

Note: Please refer appendix for the index details; pricing as on 2-July-2021; Source: Bloomberg; FAB




GCC inv. grade sovereign bonds vs EM peers: ~ 5-year maturity
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°
S 260 4
<
s @ SHARSK 3/285 6
HARSK 7Y
£ 2.50
z
2
£ 2.40 A
% @— COLOM 1/26 4.6Y
§ 2.30 - ©— SHARSK 6/27 S 5.9Y
)
3 PANAMA 3/28 6.7y —8 DANAMAOI276.2Y @~ RUSSIA 6/28 7Y
.g 2.20 A ©— MEX 1/28 6.5Y
210 ©— RUSSIA 6/27 6Y
10 1 ©- INDOIS3/28S6.7Y @ SHARSK 4/26 S 4.8Y
2.00 ©- PERUS/276.1Y ©— INDON 4/28 6.8Y
@ INDON 1/28 6,5Y.
©— PANAMA 4126 4.8Y
1.90 @ KSA 3/286.7Y
©— BERMUD 1/27 5.6Y ©— INDOIS 3/27 S 5.7Y
1.80 ©— CHILE 2/286.6Y URUGUA 10127 6.3Y —§~ INDON 7/27 6Y ©— RUSSIA 5/26 4.9Y
: - INDON 1/27 5.5Y
@ KSA 4/27 S5.8Y
MEX 3/27 5.7Y
1.70 s
. PHILIP 2/28 6.6Y
@®— ADGB 6/28 6.9Y @- QATAR 4/28 6.8Y @ KSA 2/275.6Y
1.60 ’ ©— PERU 1/26 4.6Y ©— URUGUA 7/27 6Y
’ ©— ISRAEL 1/28 6.5Y ©— PANAMA 1/26 4.6Y
©— PERU 7/25 4Y INDOIS 3/26 S 4.7Y
1.50 < INDOIS 6/26 S 4.9Y ©— ITALY 2/26 4.6Y
@ ADGB 10/27 6.3Y @— KSA 10126 5.3Y ©— INDON 1/26 4.5Y
1.40
& KUWIB 3/275.7Y ©— URUGUA 9/25 4.2Y
©— HKINTL 2/27 S5.7Y '
1.30 ©— FINL 2/26 4.6Y
©— KOREA 1/27 5.5Y @— QATAR 6/26 4.9Y
@ DUGB 3/25 S 3.7Y*
1.20 - ©— CHILE 1/26 4.6Y ©— MALAYS 4/26 S 4.8Y O MEX 1126 4.6Y
@ KSA 10/25 4.3Y ©— MEX 5/26 4.9Y
@~ ADGB 5/26 4.8Y
1.10 ©— ISRAEL 3/26 4.7Y
©— KOREA 11/25 4.3Y
] ©— POLAND 4/26 4.8Y
1.00 ®— HKINTL 2126 4.6Y & CHINA 10/25 4.3Y ©— KAZAKS 7/25 4Y
0.90 - @~ PHILIP 3/26 4.7Y
©— CANADA 5/26 4.9Y
0.8 T T T T T T T . .
*Composite rating
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; *Dubai is not rated by any rating agency and we have assigned a proxy rating of ‘BBB-’ based on its fundamentals with a relative comparison to Emirate of Sharjah (Baa3/BBB-) and Dubai GREs like

DEWA (Baa2); and DP World (Baa3/BBB-); Source: Bloomberg/FAB




GCC inv. grade sovereign bonds vs EM peers: ~ 10-year maturity
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3.60 1

3.50

3.40 -
3.30 A

3.20

Yield to maturity (YTM) in %

3.10 -

3.00

2.90
2.80
2.70 -
2.60 -

2.50

2.40
2.30 4 QATAR 6/30 9Y —@

2.20

2.10 - ADGB 3/319.7Y —@ QATAR 4/308.8Y —@

ADGB 4/30 8.8Y —@
2.00 A

1.90 ADGB 9/29 8.2Y —@

1.80

1.70 -
HKINTL 2/31 9.6Y —@
1.60 KOREA 6/29 8Y —@— KOREA 9/30 9.2Y

BELG 5/30 8.9Y —®
1.50 T T

ISRAEL 7/30 9Y @
ISRAEL 1/308.5Y @

CHINA 10/30 9.3Y —@

KSA 2/3311.6Y —@
KSA 2/3210.6Y —@

@ BERMUD 8/30 9.1Y
- CHILE 1/32 10.6Y

KSA 4/308.8Y —@_ CHILE 1/31 9.6Y

KSA 10/30 9.3Y

KSA 4/297.8Y —@
KSA 10/29 S 8.3Y g

MALAYS 4/31S9.8Y @

PERU 12/32 11.4Y 3

PERU 1/31 9.6Y
PERU 6/30 9Y —@

SHIGOV 333117y @  COLOM4/3210.8Y

COLOM 4/319.8Y —@

PANAMA 6/31 10Y —@ COLOM 1/308.6Y —@

MEX 4/33 11.8Y —@

MEX 4/32 10.8Y —@

MEX 5/319.9Y —@

MEX 4/30 8.8Y —@
MEX 8/3110.1Y —@

URUGUA 1/33 11.5Y -@

PANAMA 9/32 11.2Y —@
MEX 4/29 7.8Y —@

SHARSK 10/29 S 8.3Y @

ROMANI 2/31 9.6Y

INDOIS 6/31 S 9.9Y —§ PANAN?AJ%QEQZSYS 7.9Y* L DUGB 9/30 S 9.2Y*

INDOIS6/30 S 9Y -8 |\noN 10130 9.3Y
URUGUA 1/31 9.6Y —@

INDON 2/30 8.6Y —@- PHILIP 1/32 10.5Y
INDON 9/29 8.2Y —@

PHILIP 1/31 9.5Y —@

INDON 3/319.7Y —@— PHILIP 1/32 10.5Y
PHILIP2/308.6Y 8 by ip 6/31 0.0v

PHILIP 5/30 8.8Y —@

RUSSIA 3/308.7Y @

*Composite rating AA AA-

A+

A A-

BBB+

BBB BBB-

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; *Dubai is not rated by any rating agency and we have assigned a proxy rating of ‘BBB-’ based on its fundamentals with a relative comparison to Emirate of Sharjah (Baa3/BBB-) and Dubai GREs like

DEWA (Baa2); and DP World (Baa3/BBB-); Source: Bloomberg/FAB




GCC inv. grade sovereign bonds vs EM peers: ~ 30-year maturity
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4.55
4.45

4.35

4.25

4.15

Yield to maturity (YTM) in %

4.05

3.95

3.85

3.75

3.65
3.55

3.45

3.35

3.25

@— QATAR 4/50 28.8Y

3.15

3.05 ADGB 4/50 28.8Y —@— ADGB 9/70 49.2Y

2.95
2.85 ~

2.75
2.65

2.55

2.45 A @— HKINTL 2/51 29.6Y

2.35 T T

@®— SHJIGOV 7/50 29.1Y

COLOM 2/61 39.6Y —@— COLOM5/5129.9Y

MEX 4/51 29.8Y
MEX 4/71 49.8Y
MEX 5/61 39.9Y

e

O— PANAMA 4/56 34.7Y
@— PANAMA 7/60 39.1Y

PANAMA 4/53 31.8Y —@— PANAMA 4/50 28.8Y

KSA 4/60 38.8Y @®— PERU 11/50 29.4Y

KSA 2/61 39.6Y

KSA 1/55 33.6Y

@®— PERU 3/51 29.7Y
@— CHILE 1/61 39.6Y

BERMUD8/5029.1Y @  cpyiE 4/5331.8Y

@®— PERU 12/60 39.4Y
@— ISRAEL 5/60 38.9Y

@— ISRAEL 7/50 29Y

@®— MALAYS 4/51 S 29.8Y

@— CHINA 10/50 29.3Y

@— INDON 4/70 48.8Y

@— INDOIS 6/50 S 29Y
URUGUA 4/55 33.8Y

-—
&— INBBI? fv263¢"

@®— URUGUA 6/50 29Y
@— INDON 3/71 49.7Y

@— INDON 3/51 29.7Y

@— DUGB 9/50 29.2Y*

@— ROMANI 2/51 29.6Y

*Composite rating AA AA-

A+ A A- BBB+

BBB

BBB-

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; *Dubai is not rated by any rating agency and we have assigned a proxy rating of ‘BBB-" based on its fundamentals with a relative comparison to Emirate of Sharjah (Baa3/BBB-) and Dubai GREs like

DEWA (Baa2); and DP World (Baa3/BBB-); Source: Bloomberg/FAB




GCC sub-inv. grade sovereign bonds vs EM peers: ~ 5-year maturity

FABT

First Abu Dhabi Bank

6.80
6.60
6.40
6.20
6.00
5.80
5.60
5.40
5.20
5.00
4.80
4.60
4.40
4.20
4.00
3.80
3.60
3.40
3.20
3.00
2.80
2.60
2.40
2.20
2.00
1.80

Yield to maturity (YTM) in %

TRITOB 8/26 5.1 —@

MOROC 12/27 6.5Y —@

PARGUY 3/275.7Y —@

PARGUY 4/26 4.8Y —@

GUATEM 2/28 6.6Y —@
GUATEM 6/27 5.9Y —@

GUATEM 5/26 4.8Y )
GEORG 4/26 4.8Y

BOLIVI3/28 6.7Y —@

UKRAIN 9/27 6.2Y —@
TURKEY 2/28 6.6Y —@

TURKEY 3/275.7Y —@ EGYPT 2/28 6.6Y —@

TURKEY 10/26 5.3Y @

TURKEY 4/26 4.8Y
TURKEY 10/25 4.3Y

NGERIA 11/27 6.4Y

TURKEY 1/26 4.6Y
TURKSK 6/26 S 5Y

GHANA 3/275.7Y —@

GHANA 2/27 5.6Y —@
GHANA 1/26 4.5Y —@— PKSTAN 12/27 6.4Y

©— PKSTAN 4/26 4.8Y

UKRAIN 9/26 5.2Y

©®— PKSTAN 9/25 4.2Y

©— UKRAIN 9/25 4.2Y

©— KENINT 5/27 5.9Y
EGYPT 1/275.6Y —@— REPCAM 11/25 4.4Y

EGYPT 11/26 5.4Y —@

OMAN 1/28 6.5Y —@
OMAN 10/27 6.3Y —@ IVYCST 3/28 6.7Y —@

NGERIA 11/25 4.4Y —@
EGYPT 2/26 4.6Y —@

OMAN 3/275.7Y —@ HONDUR 1/27 5.5Y —@

BHRAIN 1/28 6.6Y —@
JORDAN 1/27 5.6Y —@

JORDAN 1/26 4.6Y —@
_‘— JAMAN 4/28 6.8Y

DOMREP 4/27 5.8Y —@

OMAN 6/26 5Y —@
JORDAN 7/25 4Y
BHRAIN 1/26 4.6Y —@
BHRAIN 9/27 S 6.2Y —@

SOAF 9/276.2Y —@ BHRAIN 3/27 S5.7Y —@
DOMREP 1/27 5.6Y —@ JAMAN 7/25 4Y —@

OMANGS 10/25 S 4.3Y t REPNAMIIOIZS 4.3Y
BRAZIL 1/28 6.5Y

EGYPT 10/25 4.3Y

DOMREP 1/26 4.6Y —@

SOAF 4/26 4.8Y —@ BHRAIN 10/25 S 4.3Y —@

SOAF 9/25 4.2Y —@

BRAZIL 5/27 5.9Y —@

BRAZIL 4/26 4.8Y —@

_8— MONGOL 7/27 6Y

©— MONGOL 4/26 4.8Y

*Composite rating

BB+

BB

BB- B+ B

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; Source: Bloomberg/FAB




GCC sub-inv. grade sovereign bonds vs EM peers: ~ 10-

year maturity

FABT

First Abu Dhabi Bank

7.30
7.10
6.90
6.70
6.50
6.30

Yield to maturity (YTM) in %

6.10
5.90
5.70
5.50
5.30
5.10
4.90
4.70
4.50
4.30
4.10
3.90
3.70
3.50
3.30
3.10
2.90
2.70

TRITOB 6/30 9Y —@

GUATEM 4/32 10.8Y —@

MOROC 12/32 11.5Y —@
GUATEM 6/30 8.9Y —@

PARGUY 4/31 9.8Y _3— AZERBJ 9/32 11.2Y
PARGUY 1/33 11.6Y —@

SERBIA 12/309.4Y. —.I

BAHAMA 10/32 11.3Y —@

OMAN 10/32 11.3Y —@

OMAN 1/31 9.6Y —@

DOMREP 9/32 11.2Y —@

SOAF 6/30 9Y —@

BRAZIL 9/3110.2Y —@

BRAZIL 6/30 8.9Y :‘
UZBEK 11/30 9.4Y

EGYPT 11/30 9.4Y —@

PKSTAN 4/31 9.8Y

EGYPT 5/3210.9Y —@— NGERIA 2/32 10.6Y

EGYPT 1/32 10.5Y
UKRAIN 3/33 11.7Y

TURKEY 6/31 10Y 3
TURKEY 1/31 9.5Y

BHRAIN 1/33 11.6Y @— |VYCST 12/32 11.5Y

BHRAIN 9/3/2 oy i: SENEGL 5/33 11.9Y
BHRAIN 5/30 8.9Y

BHRAIN 9/31 10.2Y IVYCST 6/33 12¥

JORDAN 7/30 9Y —@ COSTAR 2/319.6Y —@

HONDUR 6/30 9Y —@

MONGOL 7/31 10Y —@

ARMEN 2/319.6Y —@

NGERIA 1/31 9.6Y
UKRAIN 9/32 11.2Y

GHANA 10/30 9.3Y

EGYPT 2/31 9.6Y —@— KENINT 5/32 10.9Y

*Composite rating

BB+ BB

BB-

B+ B

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; Source:

Bloomberg/FAB
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GCC sub-inv. grade sovereign bonds vs EM peers: ~ 30-year maturity FAB1

First Abu Dhabi Bank

°
S 8.40 4
= EGYPT 3149 277 PKSTAN 4/51 29.8Y —@
E 8.20 - EGYPT 5/50 28.9Y —@— EGYPT 11/59 38.4Y
z EGYPT 1/4725.6Y —§— EGYPT 2/61 39.6Y
> 8.00 - EGYPT 2/48 26.6Y —®
£ ©° NGERIA 1/49 27.6Y —®
=
2
g 7.80 -
o
5 7.60 A NGERIA 11/47 26.4Y —®
°
> ]
7.40 KENINT 2/48 26.7Y —@
7.20
7.00 - @— TURKEY 5/47 25.9Y
@— JORDAN 10/47 26.3Y
OMAN 1/51 29,67 —@ BHRAIN 9/47 26.2Y —@
6.80 OMAN 1/48 26.5Y —@
OMAN 3/47 25.7Y —@
6.60 - BHRAIN 1/51 29.6Y —8— SENEGL 3/48 26.7Y
6.40 -
6.20 -
6.00 -
DOMREP 1/60 38.6Y —@
5.80 A DOMREP 2/48 26.6Y —@® DOMREP 6/49 27.9Y
5.60 SOAF 6/48 27Y —§  SOAF 9/49 28.2Y
SOAF 9/47 26.2Y —@
5.40 - SOAF 10/46 25.3Y —@
5.20 -
5.00 - BRAZIL 2/47 25.6Y —g
BRAZIL 1/50 28.5Y
4.80
GUATEM 6/50 28.9Y —@
4.60 -
MOROC 12/50 29.5Y
4.40 PARGUY 3/48 26.7Y
PARGUY 3/50 28.7Y —@
4.20 T T T T . ,

*Composite rating BB+ BB BB- B+ B B-

* Notes: Yields as on 2-July-2021; Composite rating - please refer Appendix for definition and calculation method; Source: Bloomberg/FAB
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GCC fixed income — Market composition by Country FAB1

First Abu Dhabi Bank

Total US$ value of hard curren onds and su anding: $536bn*

KSA: $161.4 bn “«— — UAE: $189.9 bn
Sovereign $84.4 52% Sovereign $55.2 29%
GREs $42.1 26% GREs $72.3 38%
Financials i i
(incl. 1sDB bonds worth $27.l 17% FlEEEle $53'O 28%
$21.3bn) Corporates $9.4 5%
Corporates
(incl. APICOR/ISCODV $7.8 5%

bonds worth $5.4bn)

QATAR: $98.2 bn “— — KUWAIT: $23.1 bn

Sovereign $46.9 48% Sovereign $8.0 35%
GREs $21.2 21% GREs $4.5 20%
Financials $29.6 30% Financials $9.1 39%
Corporates $0.5 1% Corporates $1.5 6%

OMAN: $35.7 bn

BAHRAIN: $27.9 bn

Sovereign $28.3 79% Sovereign $20.0 72%
GREs $5.0 14% GREs $4.5 16%
Fls $2.4 7% Fls $3.4 12%
Corporates - - Corporates - -

Notes: *For the above analysis we have considered major hard currency (US$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the GCC - both fixed and floating rate bonds of $100m or above and maturity of 1-year or above. Bond value
are aggregate outstanding $ value as at 2-July-2021; The figures are indicative figures only as the analysis is limited by the availability of information from a third-party database; GRE stands for Government Related Entities; Source: Bloomberg/FAB
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GCC fixed income — Market composition by Issuer type FAB

First Abu Dhabi Bank

tal US$ value of hard cur onds and sukuk outstanding: $536bn*

Bahrain
8%

Ooman  \
12%

23%
$124.6b %‘

Fins
$124.6b

Qatar
24%

Notes: *For the above analysis we have considered major hard currency (US$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the GCC — both fixed and floating rate bonds of $100m or above and maturity of 1-year or above. Bond value
are aggregate outstanding $ value as at 2-July-2021; The figures are indicative figures only as the analysis is limited by the availability of information from a third-party database; GRE stands for Government Related Entities; Source: Bloomberg/FAB



GCC fixed income — Market composition by Conventional/Islamic

Jollcnabg el i

tal US$ value of hard currency bonds and sukuk outst

First Abu Dhabi Bank

ing: $536bn*

Split by
Country

$401.8b

75%
entional Bonds

$134.5b
25%

Islamic Bonds (Sukuk)

Split by
Issuer type

Split by
Issuer type

Notes: *For the above analysis we have considered major hard currency (US$, €, £, AU$, JP¥, CA$, CHF) bonds and sukuk issuances from the GCC — both fixed and floating rate bonds of $100m or above and maturity of 1-year or above. Bond value

are aggregate outstanding $ value as at 2-July-2021; The figures are indicative figures only as the analysis is limited by the availability of information from a third-party database; GRE stands for Government Related Entities; Source: Bloomberg/FAB



GCC fixed income — Market overview of Credit Quality* FAB1

First Abu Dhabi Bank

Total US$ value of hard currency bonds and sukuk outstanding: $536bn*

single A- or above

BB~
100%

UAE

OMAN
$189.9 bn

$35.7 bn

BAHRAIN
$27.9bn

Notes: *For the above analysis we have considered major hard currency (US$, €, £, AU$, JP¥, CA$, CHF) bonds
and sukuk issuances from the GCC - both fixed and floating rate bonds of $100m or above and maturity of 1-
year or above. Bond value are aggregate outstanding $ value as at 2-July-2021; The figures are indicative
figures only as the analysis is limited by the availability of information from a third-party database; GRE stands
for Government Related Entities

*We have considered the credit ratings of issuers or guarantors of the bonds; Credit rating shown are
composite credit rating (please refer to the appendix for details); KSA based Supranationals - Islamic
Development Bank (AAA), Apicorp (AA) & Islamic Corp. for the Development of the Private Sector (A) — have
been included in the analysis; Source: Bloomberg/FAB

QATAR

KUWAIT
$98.2 bn

$23.1 bn
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GCC credit quality at a glance

First Abu Dhabi Bank

GCC Corporates
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based on its fundamentals with a relative comparison to Emirate of

Notes: The ratings mentioned here are composite credit rating for each issuer. Please see appendix for the methodology of calculating composite credit rating; *Dubai is not rated by any rating agency and we have assigned a proxy rating of ‘BBB-

Sharjah (Baa3/BBB-) and Dubai GREs like DEWA (Baa2); and DP World (Baa3/BBB-); Source: Bloomberg/FAB



GCC bond index performance in 1H 2021

Jolll (b i el iy

FAB

First Abu Dhabi Bank

UAE Aggregate Yield KSA Agg. Yield Qatar Agg. Yield Kuwait Agg. Yield

Yield change: +18bps
Total Return: -1.5%

Yield change: +6bps
Total Return: +0.3%

2.65

2.60
2.55
2.50
2.45
2.40
2.30
2.25
2.20

Yield change: +23bps
Total Return: -0.4%

c 2 5 = > c
] (7] g o )
- w = < s 3

a = = > c
8 S
54 o 2 2 ) S

2.45
2.40
2.35
2.30
2.25
2.20
2.15

2.05
2.00
1.95
1.90

Yield change: +74bps
Total Return: +1.1%

i=4 o = = > c
S 3 8 S 3
=] w = < s 3

2.70
2.60
2.50

2.30
2.20
2.10
2.00
1.90
1.80
170
1.60

Oman Agg. Yield

Yield change: -42bps
Total Return: +4.9%

c g3 = = > c
s 3 8 S 3
] w = < s 3

Bahrain Agg. Yield

Yield change: +13bps
Total Return: +0.7%

c Q2 5 = > c
< @ g o T
=] w = < s 3

4.50
4.45
4.40
4.35
4.30

4.20
4.15
4.10
4.05
4.00

UAE Aggregate Z-spread

Z-spread change: -35bps

A Agg. Z-spread

Z-spread change: -25bps

Z-spread change: -24bps

Qatar Agg. Z-spread

Kuwait Agg. Z-spread

Z-spread change: +10bps

Oman Agg. Z-spread

Z-spread change: -90bps

rain Agg. Z-spread
Z-spread change: -30bps

160 170
140 110 440 355
155 135 105 165 430 350
150 160 420 245
130 410
145 100 155 340
400
140 125 150
95 390 335
135 120 380
330
130 s % @ 370
125 m a 135 360 L 2|
ﬂ 130 g 320
80
105 315
115 125 330
110 100 75 120 320 310
c ) E = > c [=4 Qo ‘ti = > c c Qo E = > c c Qo ‘Ii = > c c Qo E = > c [=4 Q a = > c
s ¢ 2 g & 3 s ¢ 2 2 & 3 s ¢ 2 2 & 3 s ¢ 2 g & 3 s ¢ 2 & £ 3 s ¢ 2 & & 3
Note: Please refer appendix for the index details; Source: Bloomberg; FAB 24
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GCC Sovereign CDS (5Y) spread performance in 1H 2021 FAB

First Abu Dhabi Bank
Ab abi

CDS spread change: +1bps CDS spread change: +5bps CDS spread change: +1bps CDS spread change: -12bps CDS spread change: -24bps

c ) = = > c
] [ o} =3 T
S fis = < s S

Kuwait

120

Apr
Jan
Feb
Mar
Apr
Jun

> c =4 el = = > c >
g S < © s = T S &
= S [} w = < = = =

Mar

c ) = = > c
] ) g = T
S s = < = S

CDS spread change: -115bps CDS spread change: -36bps CDS spread change: +3bps basis point change % change

370
c o E ‘a > c
S e =2 < g 3

360
Note: Please refer appendix for the index details; Source: Bloomberg; FAB 25

Jan
Feb

1H 2021 relative performance

210

205 I +3 EM Sov CDX Index 1 +2%
200 :
195 [+ Abu Dhabi 1 +2%
190 :
185 I+ Kuwait 2%
180
175 |+ Qatar I +2%
170
165 12 i Saudi Arabia -18%
160
@ 24 Il Dubai 21% [
145 -36 Bahrain -15%
140

c Qo = = > c

¢ 2 & & 3

-115 I Oman -3200

350
340
330
320
310
300
290
280
270
260
240
230

& 3 &
=} o =

Apr
May
Jun




GCC major primary deals in 1H’2021 and their performance
Secondary market performance since issue (change in z-spread and cash price since pricing till 2-Jul-21)

Jollcnibg il iy

FAB

First Abu Dhabi Bank

. Bond/Sukuk ) . Bond/Sukuk )
Cash price change . R Z-spread change (in bps)* Cash price change . . Z-spread change (in bps)*
Pricing date in dd/mm Pricing date in dd/mm
| 407 EBIUH 1.638 26 (6/Jan) -56 —— +15 BOUSKK 3.95 (S) Jr Sub PERP Nxt C: 10/1/2026(24/Mar) 230 —
01 | FABUH 1411 26 (S) (7/Jan) 33— +31 NBOBOM 8 Jr Sub PERP Nxt C: 4/1/2026(29/Mar) 72
40 DUBAEE 3.375 28 CALL (12/Jan) 03 E— +64 ARACEN 5.625 26 (S) (30/Mar) 128
—_— 27 DUBAEE 2625 25 CALL (121Jan) -99 +57 OILGAS 52529 (S) (3L/Mar) 56
EE—— 7.2 OMAN 6.25 31 (14/Jan) 123 — 25 QTELQD 2.625 31 (3UMar) = 0
w45 OMAN 751 (1413an) = 1 +01 DIBUH 3375 (S) Jr Sub PERP Nxt C: 10/19/2026(13/Apr) +0
00 QNBK 1375 26 (19/Jan) [E— —n TAQAUH 228 CALL (20/Apr) 7 m
+0.1 BHRAIN 4.25 28 (20/Jan) 37 - +5.0 TAQAUH 3.4 51 CALL (20/Apr) 31
Py — BHRAIN 52533 (20/Jan) - — 3 EQPTRC 2.625 28 CALL (2L/Apr) 13 mm
a0 BHRAIN 62551 (201Jan) - e | 434 ABDPOC 2.5 31 CALL (28/Apr) 16 mmm
05 W NCOMBK 3.5 (S) Jr Sub PERP Nxt C: 7/26/2026(20/Jan) 28 mmm 08 OMAOIL 5125 28 _(28/Apr) 2 1
COMQAT 226 (5/M: r
+11.1 INVBNK 8.25 Jr Sub PERP Nxt C: 7/6/2026(21/Jan) -256 +00 N (5May) 5 |
ETISLT 0.875 33 € CALL (6/M
19 mmm KSA 2.25 33 (26/Jan) 120 = =_:05 (6/May) +1
= 09 ETISLT 0.375 28 € CALL (6/May) 10 m
04 ® KSA 3.45 61 (26/Jan) 47 .
+31 EBIUH 4.25 Jr Sub PERP Nxt C: 2/27/2027(20May) 57
59 OMGRID 5.8 31 (27/Jan) 12
1 +01 ADGB 1625 28 (25/May) | n
=m0 OILGAS 7.625 24 (27/Jan) -0
+28 OMAB 7.625 Jr Sub PERP Nxt C: 6/4/2026(27/May) 77
03 1 DUBAEE 1.625 24 (27/Jan) 2
+17 MUBAUH 2.5 31 CALL (27/May) P
03 1 FABUH 0.875 25 € (2/Feb) 20 wem
+42 MUBAUH 3.4 51 CALL (27/May) 143
01 | APICOR 1.26 26 (3/Feb) 27 mm
= 07 EMDEBK 1639 26 (8/Jun) 26 m—
02 1 FABUH 0.125 26 € (9/Feb) 5 1
2.7 OMANGS 4875 30 (S) (8/dun) 30—
-1.8 . ADGLXY 2.16 34 Sec SINK (9/Feb) m o+
03 ™ AUBKWK 3.875 (S) Jr Sub PERP Nxt C: 6/17/2026(9/Jun) 7 m
10 . ADGLXY 2.94 40 Sec SINK (9/Feb) 1
-0.0 ARAMCO 0.946 24 (S) CALL (9/dun) 12 mm
- ABQKQD 4 PERP N; ' 2/17/2026(10/F+ - -_
03 4 QKQD 4 Jr Sub 4 C: 21712026010/Feb) % | 400 ARAMCO 1.602 26 (S) CALL (9/dun) 15
m 06 NTBKKK 3.625 Jr Sub PERP Nxt C: 8/24/2026(18/Feb) 33 a ARAMCO 2,694 31 (5) CALL (13um) "
m 07 CBQKQD 45 Jr Sub PERP Nxt C: 3/3/2026(24/Feb) 28 wem o .oz DUBAEE 155 24 CALL (15/0um) o
02 | KSA024€ (24Feh) P 01 1 DIBUH 1.959 26 (S) (15un) o m
A3 . KSA 0.62530 € (24/Feb) m o1 08 mmm KFHKK 3.6 (S) Sub PERP Nxt C: 6/30/2026(23/Jun) ——
-1 SHIGOV 3.62533 (3Mar) 48 03 H JAZCOR 3.95 (S) Sub PERP Nxt C: 6/20/2026(24/Jun) m s
— SHIGOV 4.375 51 (3/Mar) m 13 I EMAAR 37 31(5) (2909un) = 3
1 04 MUBAUH 0.375 27 € CALL (4/Mar) 10 W m 403 ABQKQD 226 (29/Jun) 7 m
= 10 MUBAUH 134 € CALL (4/Mar) 12 = 00 QPETRO 1.375 26 CALL (30/Jun) -0
40 BKMBOM 4.75 26 (10/Mar) -98 = 06 QPETRO 225 31 CALL (30Jun) 7 m
- 13 DHBKQD 2.375 26 (24/Mar) 28 . | 04 QPETRO 3.125 41 CALL (30/Jun) 21
1 +03 ISDB 1.262 26 (S) (24/Mar) 4 1 = 05 QPETRO 3.3 51 CALL (30Jun) 3 1

Notes: (S) in the ticker indicates Sukuk; All bonds/sukuks are US$ senior unsecured debt of the issuer unless an abbreviation for the debt type is highlighted — e.g. — “Unsec” = Unsecured debt; “Sub” =

Puttable and Sinkable highlighted as “Call”, “Puta”, & “Sink” respectively; Source: Bloomberg/FAB

Subordinated; “Sr Sub” = Senior Subordinated; “Jr Sub” = Junior Subordinated; “Perp” = Perpetual; Callable,




GCC spread performance summary
Top 10 / bottom 10 bond/sukuk performers (z-spread, bps) in each category in 2021 (till 2-Jul-21)

Ul (nubg il

FABT

First Abu Dhabi Bank

Sovereigns

OMAN 4.125 23

OMAN 4.75 26

BHRAIN 6.125 22

-152

INVBNK 8.25 Jr Sub PERP Nxt C: 6/7/26 *21/1/21
GFHSUK 7.5 25 (S)

NBOBOM 5.625 23

DAMACR 6.25 22 (S)
DARALA 6.875 22 (S)

MAFUAE 6.375 Jr Sub PERP Nxt C: 20/3/26

Corporates

OMAN 6.2531 *14/1/21 BKMBOM 4.875 23 DARALA 6.875 23 (S)
i OMAN 6.75 27 QIIKQD 4.875 (S) Jr Sub PERP Nxt C: 20/11/24 ARACEN 5.375 24 (S)
S OMAN 4.875 25 BBK 5.5 24 ARACEN 5.625 26 (S) *30/3/21
OMAN 5.375 27 KIBKK 5.625 (S) Jr Sub PERP Nxt C: 10/6/24 DUBAEE 3.75 26 (S)
DUGB 3.89 25 () FUJAIR 5.875 Jr Sub PERP Nxt C: 1/10/24 DIFCAE 4.325 24 (S)
OMAN 5.625 28 CBDUH 6 Jr Sub PERP Nxt C: 21/4/26 EMAARM 4.564 24 (S)
OMAN 7.375 32 EBIUH 6.125 Jr Sub PERP Nxt C: 9/4/26 OMGRID 5.831 *27/1/21
+13 BHRAIN 5.625 31 +4 BOSUH 4 24 +0.7 . ETISLT 0.875 33 € CALL *6/5/21
+13 QATAR 6.4 40 +4 ISDB 2.393 22 (S) +2 . MUBAUH 5.5 22
+16 BHRAIN 6.25 51 *20/1/21 +5 JAZCOR 3.95 (S) Sub PERP Nxt C: 29/6/26 *24/6/21 +3 . MUBAUH 3.4 51 CALL *27/5/21
+20 QATAR 9.75 30 +10 ISDB 0.1 26 € (S) +3 . ADGLXY 3.25 40 Sec SINK
i +20 BHRAIN 6.75 29 +11 KIBKK 2.375 (S) Sub CALL Nxt C: 30/11/25 +10 QTELQD 2.625 31 *31/3/21
% +24 BHRAIN 7.375 30 +12 EBIUH 3.75 40 +11 ADGLXY 2.16 34 Sec SINK *9/2/21
o
+25 BHRAIN 5.45 32 +17 KFHKK 3.6 (S) Sub PERP Nxt C: 30/6/26 *23/6/21 +15 ADGLXY 2.625 36 Sec SINK
+30 SHIGOV 4 50 17 DHBKQD 1.5 25 17 KHDRWY 2.471 25 (S) SINK
+34 BHRAIN 6 44 +48 BGBKKK 5.7492 Jr Sub PERP Nxt C: 9/7/24 +18 KWIPKK 4.5 27
34 BHRAIN 7.5 47 +54 BGBKKK 2.75 Sub CALL Nxt C: 15/9/26 +23 KWIPKK 4.229 26

Notes: (S) in the ticker indicates Sukuk; All bonds/sukuks are $ denominated unless any other currency is highlighted in the ticker. All bonds/sukuks are senior unsecured debt unless the debt type is highlighted in the ticker — e.g. — “Unsec” = Unsecured debt junior to Senior Unsecured debt; “Sub” = Subordinated;

“Sr Sub” = Senior Subordinated; “Jr Sub” = Junior Subordinated; “Perp” = Perpetual; Callable, Puttable and Sinkable highlighted as “Call”, “

Puta”, & “Sink” respectively; * highlights spread change from the pricing date as it was issued in 2021; Source: FAB/Bloomberg
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Sovereigns spread performance — Abu Dhabi
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Notes: * Highlights spread change from the pricing date of the bond as it was issued in 2021; Source: FAB/Bloomberg



Sovereigns spread performance — Kuwait
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Sovereigns spread performance — Qatar
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Sovereigns spread performance — Saudi Arabia FAB1
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Notes: * Highlights spread change from the pricing date of the bond as it was issued in 2021; If "Sukuk", the ticker contains "(S)" next to the maturity year; Source: FAB/Bloomberg
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Sovereigns spread performance — Dubai FAB
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Notes: * Highlights spread change from the pricing date of the bond as it was issued in 2021; If "Sukuk", the ticker contains "(S)" next to the maturity year; Source: FAB/Bloomberg



Sovereigns spread performance — Sharjah FAB1
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Notes: * Highlights spread change from the pricing date of the bond as it was issued in 2021; If "Sukuk", the ticker contains "(S)" next to the maturity year; Source: FAB/Bloomberg
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Sovereigns spread performance — Oman FAB
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Sovereigns spread performance — Bahrain
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Appendix FAB

First Abu Dhabi Bank

» As mentioned at the start of this report, we have used “composite ratings” for this analysis —i.e. the average of the ratings assigned by three leading rating
agencies Moody’s, S&P and Fitch — in order to provide a more representative view of the credit strength of each bank.
» The composite rating is calculated as follows:

= A score is assigned to the rating from each rating agency: AAA or equivalent being the best with a score of “1”, followed by AA+ or equivalent as “2”,
AA or equivalent as “3”, AA- or equivalent as “4” and so on;

= For example FAB is rated Aa3/AA-/AA- by Moody’s/S&P/Fitch. So the scores are 4/4/4;
= Hence the average of the scores is “4” which indicates a composite rating of “AA-" for FAB;

= In case the average score is not an absolute number — e.g. 4.33 (average of 4, 5, & 4 ) — the final score is derived by rounding off the average score to
the nearest whole number. In this case “4”.

* GCC USS$ Inv. Grade: BGCITRUU Index * EM Inv. Grade US$: BEHGTRUU Index » UAE aggregate index: 129135US Index

* GCC US$ IG & HY: BGCCTRUU Index * EM Hard CCY Aggregate: LG20TRUU Index * KSA aggregate index: 129134US Index

* EM Asia US$ IG: BEUGTRUU Index * EM Sovereigns Africa US$: 122322US Index » Qatar aggregate index: 129133US Index

* EM Asia US$ aggregate: BEUCTRUU Index * EM Sovereigns LatAm US$: BSSSTRUU Index » Kuwait aggregate index: 129132US Index

* EM EMEA IG US$: H29284US Index * EM Sovereigns GCC US$: H30738US Index * Oman aggregate index: 131504US Index

* EM EMEA US$ aggregate: BSEETRUU Index + EM Sovereigns Asia US$: BSSATRUU Index » Bahrain aggregate index: 128750US Index
* EM LatAm IG US$: H29283US Index » EM Sovereigns EMEA US$: BSSETRUU Index » J.P. Morgan EMBI Global: JPEIGLSP Index

EM LatAm US$ aggregate: BSELTRUU Index * EM Sovereigns aggregate US$ : BSSUTRUU Index
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Thank You FAB

First Abu Dhabi Bank

Chavan Bhogaita Rakesh Sahu
Managing Director, Head of Market Insights & Strategy, Global Markets, Director, Market Insights & Strategy, Global Markets,
First Abu Dhabi Bank | Tel: +971 2 6110 127 | Chavan.Bhogaita@bankfab.com First Abu Dhabi Bank | Tel: +91 22 333 11138 | Rakesh.KumarSahu@bankfab.com

Market Insights & Strategy
Global Markets
First Abu Dhabi Bank
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Important Notice QFJIKMBA(

First Abu Dhabi Bank

This communication has been prepared by individual personnel of First Abu Dhabi Bank PJSC or its affiliates (collectively, “FAB”) and, accordingly, it may not represent the views of FAB. FAB is licensed and regulated by the Central Bank of the
United Arab Emirates and its registered office address is P.O. Box 6316, 1 — Al Qurm, Abu Dhabi, the United Arab Emirates. This communication is directed at persons (i) who have been or can be classified by FAB as eligible counterparties,
professional clients or sophisticated investors, (ii) who have experience in matters relating to investments and (iii) other persons to whom it may otherwise lawfully be communicated. No other person should review the contents or access the products
or transactions discussed in this communication. All material contained herein, including any proposed terms and conditions, is indicative and for discussion purposes only, is subject to change without notice, is strictly confidential, may not be
reproduced and is intended for your consideration only. It does not include a number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject to further discussion and negotiation nor does it
purport to identify all applicable risks. This communication is not a commitment to deal in any product, offer financing or enter into any transaction described herein. FAB is not acting as your agent, fiduciary or investment adviser and is not managing
your account. The provision of information in this communication is not based on your individual circumstances and must not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment
advice and FAB makes no recommendation as to the suitability of any of the products or transactions mentioned. Even if FAB possesses information as to your objectives in relation to any transaction, series of transactions or trading strategy, this is
not sufficient for, and does not constitute, any assessment of suitability for you of any transaction, series of transactions or trading strategy. Save in those jurisdictions where it is not permissible to make such a statement, FAB hereby informs you that
this communication should not be considered as a solicitation or offer to sell or purchase any securities, deal in any product or enter into any transaction. You should make any trading or investment decisions in reliance on your own analysis and
judgment and/or that of your independent advisors and not in reliance on FAB and any decision whether or not to adopt any strategy or engage in any transaction will not be FAB’s responsibility. FAB does not provide investment, accounting, tax,
financial, legal, regulatory or other advice; such matters as well as the suitability of a potential transaction or product or investment should be discussed with your independent advisors. Prior to dealing in any product or entering into any transaction,
you and the senior management in your organization should determine, without reliance on FAB, (i) the economic risks or merits, as well as the investment, accounting, tax, financial, legal and regulatory characteristics and consequences of dealing
with any product or entering into the transaction (ii) that you are able to assume these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment goals, financial resources or any other relevant circumstance
or consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of the circumstances applicable to your principal and the scope of your authority. Any prices used herein, unless otherwise specified, are
indicative. Although all information has been obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed, it has not been verified by FAB and its accuracy cannot be guaranteed. FAB makes no representation
or warranty, expressed or implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy (mathematical or otherwise) or validity of such information.
Any opinions attributed to FAB constitute FAB’s judgment as of the date of the relevant material and are subject to change without notice. Provision of information may cease at any time without reason or notice being given. Commissions and other
costs relating to any dealing in any products or entering into any transactions referred to in this communication may not have been taken into consideration. Any scenario analysis or information generated from a model is for illustrative purposes only.
Where the communication contains “forward-looking” information, such information may include, but is not limited to, projections, forecasts or estimates of cashflows, yields or return, scenario analyses and proposed or expected portfolio composition.
Any forward-looking information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this
time). It does not represent actual termination or unwind prices that may be available to you or the actual performance of any products and neither does it present all possible outcomes or describe all factors that may affect the value of any applicable
investment or product. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. FAB shall not be under an obligation to update any information contained in this communication. lllustrative
performance results may be based on mathematical models that calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been
considered in developing such assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or transactions identified in any of the illustrative calculations presented herein may therefore not perform as
described and actual performance may differ, and may differ substantially, from those illustrated in this communication. When evaluating any forward looking information you should understand the assumptions used and, together with your
independent advisors, consider whether they are appropriate for your purposes. You should also note that the models used in any analysis may be proprietary, making the results difficult or impossible for any third party to reproduce. This
communication is not intended to predict any future events. Past performance is not indicative of future performance. FAB accepts no responsibility and makes no representation to you or to any third parties for, and has not independently verified, the
quality, accuracy, timeliness, continued availability or completeness of any data or calculations contained and/or referred to in this communication and FAB shall not be liable for any special, direct, indirect, incidental or consequential loss or damage
which may be sustained because of the use of the information contained and/or referred to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this exclusion of
liability shall not exclude or limit any liability under any law or regulation applicable to FAB that may not be excluded or restricted. The transactions and any products described herein may be subject to fluctuations of their mark-to-market price or value
and such fluctuations may, depending on the type of product or security and the financial environment, be substantial. Where a product or transaction provides for payments linked to or derived from prices or yields of, without limitation, one or more
securities, other instruments, indices, rates, assets or foreign currencies, such provisions may result in negative fluctuations in the value of and amounts payable with respect to such product prior to or at redemption. You should consider the
implications of such fluctuations with your independent advisers. The products or transactions referred to in this communication may be subject to the risk of loss of some or all of your investment, for instance (and the examples set out below are not
exhaustive), as a result of fluctuations in price or value of the product or transaction or a lack of liquidity in the market or the risk that your counterparty or any guarantor fails to perform its obligations or, if this the product or transaction is linked to the
credit of one or more entities, any change to the creditworthiness of the credit of any of those entities. FAB (whether through the individual sales and/trading personnel involved in the preparation or issuance of this communication or otherwise) may
from time to time have long or short principal positions and/or actively trade, for its own account and those of its customers, by making markets to its clients, in products identical to or economically related to the products or transactions referred to in
this communication. FAB may also undertake hedging transactions related to the initiation or termination of a product or transaction, that may adversely affect the market price, rate, index or other market factor(s) underlying the product or transaction
and consequently its value. FAB may have an investment banking or other commercial relationship with and access to information from the issuer(s) of securities, products, or other interests underlying a product or transaction. FAB may also have
potential conflicts of interest due to the present or future relationships between FAB and any asset underlying the product or transaction, any collateral manager, any reference obligations or any reference entity. Any decision to purchase any product
or enter into any transaction referred to in this communication should be based upon the information contained in any associated offering document if one is available (including any risk factors or investment considerations mentioned therein) and/or
the terms of any agreement. Any securities which are the subject of this communication have not been and will not be registered under the United States Securities Act of 1933 as amended (the Securities Act) or any United States securities law, and
may not be offered or sold within the United States or to, or for the account or benefit of, any US person, except pursuant to an exemption from, or in a product or transaction, not subject to, the registration requirements of the Securities Act. This
communication is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country which distribution or use would be contrary to law or regulation. FAB may process your personal data to provide you with information
or promotional and advertising communications on products, services, other events and campaigns.

If you wish not to receive email from the Market Insights team at FAB, please click here to send us your request to unsubscribe, and you shall no longer receive such information. You can also let us know by contacting your usual FAB
representative should you wish to no longer receive any such further information. You may be entitled according to the applicable laws to exercise your rights to access, to rectification, to erasure and to portability of your personal data, to restrict the
use of and to object to the processing of your personal data. You may exercise any such aforesaid rights by sending your request to FAB at the following address: privacy@bankfab.com.
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