
First Abu Dhabi Bank

vs

Peer Banks

16th March 2021

Market Insights & Strategy 

Your attention is drawn to the Important Notice on the final page of this communication



2

Foreword

Welcome to our “First Abu Dhabi Bank vs Peer Banks” report. In this document we compare FAB with some of the best known banks in the

world – from the West (US, Canada, UK, Europe, Scandinavia, etc) to the Middle East region (GCC) and Asia (China, Hong Kong, Japan,

Korea, India, Australia, etc) using only factual information and data. The approach we have followed for this analysis is as follows:

➢ We compare the peer banks across various parameters such as credit ratings, CDS spreads, CET1, RoTE, Capital Adequacy, etc.

➢ 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 holistic view of the credit strength of each bank.

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

interesting and useful.

FAB

GCC

Western Region

Eastern 

Region
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FAB is one of the top-rated commercial banks in the world

Moody's S&P Fitch
Composite 

Rating

Composite 

Score

5-yr CDS 

level**
Rating Outlook Score* Rating Outlook Score* Rating Outlook Score*

First Abu Dhabi Bank (FAB) Aa3 Stable 4 AA- Negative 4 AA- Stable 4 AA- 4 54

Singapore Banks

Oversea-Chinese Banking Corp (OCBC) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 34

United Overseas Bank (UOB) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 42

DBS Bank Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 28

North American Banks

Toronto-Dominion Bank (Canada) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 35

Royal Bank of Canada Aa2 Stable 3 AA- Stable 4 AA Negative 3 AA 3 56

AgriBank (US) Aa3 Stable 4 AA- Stable 4 AA- Stable 4 AA- 4 NA

European Banks

Svenska Handelsbanken AB Aa2 Stable 3 AA- Stable 4 AA Negative 3 AA 3 25

Nordea Bank AB Aa3 Stable 4 AA- Stable 4 AA- Negative 4 AA- 4 24

DZ Bank Aa1 Negative 2 AA- Negative 4 AA- Negative 4 AA 3 63

Deutsche Apotheker- und Aerztebank Aa2 Stable 3 AA- Negative 4 AA- Negative 4 AA- 4 NA

Notes: * The above list shows the commercial banks – from Global Finance magazine’s “Safest 50 Commercial Banks In The World” (2020 survey list) – with rating AA- or higher by all three major rating

agencies. Please note that this is not a finite list of banks that are rated AA- or higher by all three major rating agencies and subject to change as per rating actions and bank classification; Composite ratings

are assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent as “2”, AA or equivalent as “3”

and so on; ** CDS levels are closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes but for some banks US$ quotes are not available, so we have used the available Non-US$

CDS quote that is most liquid; Source: Global Finance/Bloomberg/Reuters

FAB is proud to be one of the top-rated commercial banks in the world. Below is a list* of 

commercial banks which are rated AA- or higher by all three major rating agencies.
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*Composite rating

Banks rated AA- or higher by all three ratings agencies
5Y CDS vs. Composite rating

Notes: * Composite ratings are assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent

as “2”, AA or equivalent as “3” and so on; ** CDS levels are closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes but for some banks US$ quotes are not available, so we

have used the available Non-US$ CDS quote that is most liquid; Source: Bloomberg/Reuters; Global Finance magazine’s 2020 survey of “Safest 50 Commercial Banks In The World”
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Return on Risk Weighted Assets (RoRWA)

Bubble size indicates the composite credit rating

Notes: RoRWA ratios shown are the latest full year ratio as per the available financials on Bloomberg (DZ Bank ratio is for FY 2019; others are for FY 2020); Composite ratings are assigned based on the

avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent as “2”, AA or equivalent as “3” and so on; ** CDS levels are

closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes but for some banks US$ quotes are not available, so we have used the available Non-US$ CDS quote that is most liquid;

Source: Bloomberg/Reuters; Global Finance magazine’s 2020 survey of “Safest 50 Commercial Banks In The World”

Banks rated AA- or higher by all three ratings agencies
5Y CDS vs. Return on risk weighted assets (RoRWA)
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Notes: Tier 1 CAR and RoRWA ratios shown are the latest full year ratio as per the available financials on Bloomberg (DZ Bank ratio is for FY 2019; others are for FY 2020); Composite ratings are

assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent as “2”, AA or equivalent as “3”

and so on; Source: Bloomberg/Reuters; Global Finance magazine’s 2020 survey of “Safest 50 Commercial Banks In The World”

North American Bank

Singapore Banks

European Banks

Banks rated AA- or higher by all three ratings agencies
Tier 1 capital adequacy ratio vs. Return on risk weighted assets (RoRWA)
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Rating comparison – FAB vs Western banks

Moody's S&P Fitch
Composite 

Rating

Composite 

Score

5-yr CDS 

level**
Rating Outlook Score* Rating Outlook Score* Rating Outlook Score*

First Abu Dhabi Bank (FAB) Aa3 Stable 4 AA- Negative 4 AA- Stable 4 AA- 4 54

U.K. Banks

HSBC A2 Watch Neg 6 A- Stable 7 A+ Negative 5 A 6 29

Standard Chartered (StanChart) A2 Stable 6 BBB+ Stable 8 A Negative 6 A- 7 45

Lloyds Banking Group (Lloyds) A3 Negative 7 BBB+ Negative 8 A+ Negative 5 A- 7 30

Barclays Baa2 Stable 9 BBB Stable 9 A Negative 6 BBB+ 8 43

Royal Bank of Scotland (RBS) Baa2 Positive 9 BBB Negative 9 A Negative 6 BBB+ 8 51

European Banks

Banque Cantonale Vaudoise (BCV) Aa2 Stable 3 AA Stable 3 NA NA NA AA 3 NA

Svenska Handelsbanken Aa2 Stable 3 AA- Stable 4 AA Negative 3 AA 3 25

Swedbank Aa3 Stable 4 A+ Stable 5 A+ Stable 5 A+ 5 28

Nordea Bank Aa3 Stable 4 AA- Stable 4 AA- Negative 4 AA- 4 24

Rabobank Aa3 Stable 4 A+ Negative 5 A+ Negative 5 A+ 5 19

UBS AG Aa3 Stable 4 A+ Stable 5 AA- Stable 4 AA- 4 27

ING Aa3 Stable 4 A+ Stable 5 AA- Negative 4 AA- 4 22

BNP Paribas Aa3 Stable 4 A+ Negative 5 A+ Negative 5 A+ 5 29

Credit Agricole Aa3 Stable 4 A+ Negative 5 A+ Negative 5 A+ 5 24

Societe Generale (SocGen) A1 Stable 5 A Negative 6 A- Stable 7 A 6 29

Credit Suisse Baa1 Stable 8 BBB+ Stable 8 A- Stable 7 BBB+ 8 47

Deutsche Bank A3 Stable 7 BBB+ Positive 8 BBB Positive 9 BBB+ 8 48

North American Banks

Royal Bank of Canada (RBC) Aa2 Stable 3 AA- Stable 4 AA Negative 3 AA 3 56

Toronto-Dominion Bank (TDBank) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 35

Bank of Nova Scotia Aa2 Stable 3 A+ Stable 5 AA- Negative 4 AA- 4 50

Bank of Montreal (BMO) Aa2 Stable 3 A+ Stable 5 AA- Negative 4 AA- 4 67

JP Morgan Chase A2 Stable 6 A- Stable 7 AA- Negative 4 A 6 44

Bank of America A2 Stable 6 A- Stable 7 A+ Stable 5 A 6 46

Morgan Stanley A1 Stable 5 BBB+ Stable 8 A Stable 6 A 6 53

Goldman Sachs A2 Stable 6 BBB+ Stable 8 A Negative 6 A- 7 56

Citigroup Inc A3 Stable 7 BBB+ Stable 8 A Negative 6 A- 7 51

Notes: * Composite ratings are assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent

as “2”, AA or equivalent as “3” and so on; ** CDS levels are closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes but for some banks US$ quotes are not available, so we

have used the available Non-US$ CDS quote that is most liquid; Source: Bloomberg/Reuters
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Rating comparison – FAB vs GCC banks

Moody's S&P Fitch
Composite 

Rating

Composite 

Score

5-yr CDS 

level**
Rating Outlook Score* Rating Outlook Score* Rating Outlook Score*

First Abu Dhabi Bank (FAB) Aa3 Stable 4 AA- Negative 4 AA- Stable 4 AA- 4 54

UAE Banks

Abu Dhabi Commercial Bank (ADCB) A1 Negative 5 A Negative 6 A+ Stable 5 A+ 5 82

Emirates NBD (ENBD) A3 Negative 7 NA NA NA A+ Stable 5 A 6 124

Mashreqbank Baa1 Negative 8 A- Negative 7 A Stable 6 A- 7 129

Qatar Banks

Qatar National Bank (QNB) Aa3 Stable 4 A Stable 6 A+ Stable 5 A+ 5 87

Doha Bank Baa1 Stable 8 NA NA NA A Stable 6 A- 7 NA

Commercial Bank of Qatar (CBQ) A3 Stable 7 BBB+ Stable 8 A Stable 6 A- 7 71

Saudi Banks

National Commercial Bank (NCB) A1 Negative 5 BBB+ Positive 8 A- Watch Neg 7 A- 7 92

Al Rajhi Bank A1 Negative 5 BBB+ Stable 8 A- Watch Neg 7 A- 7 NA

Banque Saudi Fransi A1 Negative 5 BBB+ Stable 8 BBB+ Negative 8 A- 7 NA

Bahrain Banks

Arab Banking Corporation (ABC) NA NA NA BBB- Watch Neg 10 BB+ Stable 11 BB+ 11 80

National Bank of Bahrain (NBB) B2 Stable 15 NA NA NA B+ Stable 14 B 15 NA

Kuwait Banks

National Bank of Kuwait (NBK) A1 Stable 5 A Stable 6 AA- Negative 4 A+ 5 NA

Kuwait Finance House (KFH) A2 Stable 6 NA NA NA A+ Negative 5 A 6 NA

Oman Banks

Bank Muscat SAOG Ba3 Negative 13 B+ Stable 14 BB- Negative 13 BB- 13 NA

National Bank of Oman Ba3 Negative 13 NA NA NA BB- Negative 13 BB- 13 NA

Notes: * Composite ratings are assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent

as “2”, AA or equivalent as “3” and so on; ** CDS levels are closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes; Source: Bloomberg/Reuters



9

Rating comparison – FAB vs Eastern banks

Moody's S&P Fitch
Composite 

Rating

Composite 

Score

5-yr CDS 

level**
Rating Outlook Score* Rating Outlook Score* Rating Outlook Score*

First Abu Dhabi Bank (FAB) Aa3 Stable 4 AA- Negative 4 AA- Stable 4 AA- 4 54

Japanese Banks

Sumitomo Mitsui Financial Group A1 Stable 5 A- Stable 7 A Negative 6 A 6 29

Mitsubishi UFJ Financial Group Inc (MUFG) A1 Stable 5 A- Stable 7 A- Stable 7 A 6 31

Mizuho Financial Group Inc A1 Stable 5 A- Stable 7 A- Stable 7 A 6 28

Nomura Holdings Baa1 Stable 8 BBB+ Stable 8 A- Stable 7 BBB+ 8 36

Australian Banks

Commonwealth Bank of Australia (CBA) Aa3 Stable 4 AA- Negative 4 A+ Negative 5 AA- 4 21

National Australia Bank (NAB) Aa3 Stable 4 AA- Negative 4 A+ Negative 5 AA- 4 22

Australia & New Zealand Bank (ANZ) Aa3 Stable 4 AA- Negative 4 A+ Negative 5 AA- 4 21

Westpac Banking Corp Aa3 Stable 4 AA- Negative 4 A+ Negative 5 AA- 4 24

Macquarie Group A3 Stable 7 BBB+ Stable 8 A- Negative 7 A- 7 27

Other Asian Banks (ex Japan & Australia)

Oversea-Chinese Banking Corp (OCBC) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 34

United Overseas Bank (UOB) Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 42

DBS Bank Aa1 Stable 2 AA- Stable 4 AA- Negative 4 AA 3 28

Agricultural Bank of China A1 Stable 5 A Stable 6 A Stable 6 A 6 39

Ind. & Commercial Bank of China (ICBC) A1 Stable 5 A Stable 6 A Stable 6 A 6 38

Bank of China A1 Stable 5 A Stable 6 A Stable 6 A 6 38

Industrial Bank of Korea Aa2 Stable 3 AA- Stable 4 AA- Stable 4 AA- 4 21

Woori Bank A1 Stable 5 A Positive 6 A- Stable 7 A 6 22

ICICI Bank Baa3 Negative 10 BBB- Negative 10 BB+ Negative 11 BBB- 10 89

State Bank of India Baa3 Negative 10 BBB- Stable 10 BBB- Negative 10 BBB- 10 89

HDFC Bank Baa3 Negative 10 BBB- Stable 10 NA NA NA BBB- 10 NA

Notes: * Composite ratings are assigned based on the avg. score derived from the rating assigned by the rating agencies. AAA or equivalent being the best with rank “1”, followed by AA+ or equivalent

as “2”, AA or equivalent as “3” and so on; ** CDS levels are closing prices for 15-Mar-21 and in basis points; CDS used are US$ Senior quotes; Source: Bloomberg/Reuters
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Common equity tier 1 ratio – CET1

Notes: FAB’s CET1 ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other than 31-Dec are 

highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; Source: Bloomberg 

Western Banks (FY 2020)

First Abu Dhabi Bank (FAB) 13.3%

U.K. Banks

Barclays 15.1%

Royal Bank of Scotland (RBS) 18.5%

Lloyds Banking Group (Lloyds) 16.2%

Standard Chartered (StanChart) 14.4%

HSBC 15.9%

European Banks

Swedbank 17.5%

Svenska Handelsbanken 20.3%

Nordea Bank 17.1%

Rabobank 16.8%

UBS AG 13.8%

Credit Suisse 12.9%

Deutsche Bank 13.6%

ING 15.5%

Credit Agricole 13.2%

Banque Cantonale Vaudoise (BCV) 17.7%

Societe Generale 13.2%

BNP Paribas 12.8%

North American Banks

Morgan Stanley 17.4%

Citigroup Inc 11.7%

JP Morgan Chase 13.1%

Bank of America 11.9%

Bank of Montreal (BMO)**** 11.9%

Goldman Sachs 14.7%

Toronto-Dominion Bank (TDBank)**** 13.1%

Bank of Nova Scotia**** 11.8%

Royal Bank of Canada (RBC)**** 12.5%

Eastern Banks (FY 2020 / FY 2019^)

First Abu Dhabi Bank (FAB) 13.3%

Japanese Banks

Nomura Holdings* 15.3%

Sumitomo Mitsui Financial Group* 15.6%

Mizuho Financial Group Inc* 11.7%

Mitsubishi UFJ Financial Group Inc (MUFG)* 11.9%

Australian Banks

Westpac Banking Corp*** 11.1%

Australia & New Zealand Bank (ANZ)*** 11.3%

National Australia Bank (NAB)*** 11.5%

Commonwealth Bank of Australia (CBA)** 11.6%

Macquarie Group* 12.2%

Other Asian Banks (ex Japan & Aus)

United Overseas Bank (UOB) 14.7%

Oversea-Chinese Banking Corp (OCBC) 15.2%

DBS Bank 13.9%

Industrial & Commercial Bank of China (ICBC)^ 13.2%

Bank of China^ 11.3%

Agricultural Bank of China^ 11.2%

Industrial Bank of Korea 11.2%

Woori Bank 10.0%

ICICI Bank* 13.4%

State Bank of India* 10.1%

HDFC Bank* 16.4%

GCC Banks (FY 2020)

First Abu Dhabi Bank (FAB) 13.3%

UAE Banks

Emirates NBD (ENBD) 15.0%

Abu Dhabi Commercial Bank (ADCB) 13.9%

Mashreqbank 14.9%

Qatar Banks

Qatar National Bank (QNB) 14.0%

Doha Bank 13.0%

Commercial Bank of Qatar (CBQ) 12.2%

Saudi Banks

National Commercial Bank (NCB) 16.9%

Al Rajhi Bank 18.0%

Banque Saudi Fransi NA

Bahrain Banks

National Bank of Bahrain (NBB) 21.4%

Arab Banking Corporation (ABC) 16.2%

Kuwait Banks

National Bank of Kuwait (NBK) 13.6%

Kuwait Finance House (KFH) NA

Oman Banks

Bank Muscat SAOG 18.4%

National Bank of Oman NA
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Notes: FAB’s CET1 ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other than 31-Dec are 

highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; We have shown only Investment 

Grade banks in the chart, and for sub-investment grade names (banks from Bahrain and Oman) please refer to the table on the previous slide; Source: Bloomberg 
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Tier 1 capital adequacy ratio

Western Banks (FY 2020)

First Abu Dhabi Bank (FAB) 15.4%

U.K. Banks

Barclays 19.0%

Royal Bank of Scotland (RBS) 21.4%

Lloyds Banking Group (Lloyds) 19.1%

Standard Chartered (StanChart) 16.5%

HSBC 18.7%

European Banks

Swedbank 18.7%

Svenska Handelsbanken 21.9%

Nordea Bank 18.7%

Rabobank 19.0%

UBS AG 19.5%

Credit Suisse 18.6%

Deutsche Bank 15.7%

ING 17.3%

Credit Agricole 14.9%

Banque Cantonale Vaudoise (BCV) 17.7%

Societe Generale 15.7%

BNP Paribas 14.2%

North American Banks

Morgan Stanley 19.8%

Citigroup Inc 13.3%

JP Morgan Chase 15.0%

Bank of America 13.5%

Bank of Montreal (BMO)**** 13.6%

Goldman Sachs 16.7%

Toronto-Dominion Bank (TDBank)**** 14.4%

Bank of Nova Scotia**** 13.3%

Royal Bank of Canada (RBC)**** 13.5%

Eastern Banks (FY 2020 / FY 2019^)

First Abu Dhabi Bank (FAB) 15.4%

Japanese Banks

Nomura Holdings* 16.4%

Sumitomo Mitsui Financial Group* 16.6%

Mizuho Financial Group Inc* 14.5%

Mitsubishi UFJ Financial Group Inc (MUFG)* 13.6%

Australian Banks

Westpac Banking Corp*** 13.2%

Australia & New Zealand Bank (ANZ)*** 13.2%

National Australia Bank (NAB)*** 13.2%

Commonwealth Bank of Australia (CBA)** 13.9%

Macquarie Group* 13.6%

Other Asian Banks (ex Japan & Aus)

United Overseas Bank (UOB) 15.8%

Oversea-Chinese Banking Corp (OCBC) 15.8%

DBS Bank 15.0%

Industrial & Commercial Bank of China (ICBC)^ 14.3%

Bank of China^ 12.8%

Agricultural Bank of China^ 12.5%

Industrial Bank of Korea 12.9%

Woori Bank 11.7%

ICICI Bank* 14.7%

State Bank of India* 11.2%

HDFC Bank* 17.2%

GCC Banks (FY 2020)

First Abu Dhabi Bank (FAB) 15.4%

UAE Banks

Emirates NBD (ENBD) 17.4%

Abu Dhabi Commercial Bank (ADCB) 15.9%

Mashreqbank 14.9%

Qatar Banks

Qatar National Bank (QNB) 18.1%

Doha Bank 18.6%

Commercial Bank of Qatar (CBQ) 15.7%

Saudi Banks

National Commercial Bank (NCB) 19.3%

Al Rajhi Bank 18.0%

Banque Saudi Fransi 20.6%

Bahrain Banks

National Bank of Bahrain (NBB) 21.4%

Arab Banking Corporation (ABC) 16.6%

Kuwait Banks

National Bank of Kuwait (NBK) 16.0%

Kuwait Finance House (KFH) 16.0%

Oman Banks

Bank Muscat SAOG 19.7%

National Bank of Oman NA

Notes: FAB’s Tier 1 Capital Adequacy Ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other 

than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; Source: Bloomberg 
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Notes: FAB’s Tier 1 Capital Adequacy Ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other 

than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; We have shown only 

Investment Grade banks in the chart, and for sub-investment grade names (banks from Bahrain and Oman) please refer to the table on the previous slide; Source: Bloomberg 
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Notes: FAB’s Capital Adequacy Ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other 

than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; Source: Bloomberg 

Total capital adequacy ratio

Western Banks (FY 2020)

First Abu Dhabi Bank (FAB) 16.5%

U.K. Banks

Barclays 22.1%

Royal Bank of Scotland (RBS) 24.5%

Lloyds Banking Group (Lloyds) 23.3%

Standard Chartered (StanChart) 21.2%

HSBC 21.5%

European Banks

Swedbank 21.0%

Svenska Handelsbanken 24.3%

Nordea Bank 20.5%

Rabobank 24.2%

UBS AG 22.1%

Credit Suisse 19.0%

Deutsche Bank 17.8%

ING 20.1%

Credit Agricole 19.2%

Banque Cantonale Vaudoise (BCV) 17.8%

Societe Generale 18.9%

BNP Paribas 16.4%

North American Banks

Morgan Stanley 21.8%

Citigroup Inc 16.3%

JP Morgan Chase 17.3%

Bank of America 16.1%

Bank of Montreal (BMO)**** 16.2%

Goldman Sachs 19.5%

Toronto-Dominion Bank (TDBank)**** 16.7%

Bank of Nova Scotia**** 15.5%

Royal Bank of Canada (RBC)**** 15.5%

Eastern Banks (FY 2020 / FY 2019^)

First Abu Dhabi Bank (FAB) 16.5%

Japanese Banks

Nomura Holdings* 16.6%

Sumitomo Mitsui Financial Group* 18.8%

Mizuho Financial Group Inc* 17.3%

Mitsubishi UFJ Financial Group Inc (MUFG)* 15.9%

Australian Banks

Westpac Banking Corp*** 16.4%

Australia & New Zealand Bank (ANZ)*** 16.4%

National Australia Bank (NAB)*** 16.6%

Commonwealth Bank of Australia (CBA)** 17.5%

Macquarie Group* 13.6%

Other Asian Banks (ex Japan & Aus)

United Overseas Bank (UOB) 18.4%

Oversea-Chinese Banking Corp (OCBC) 17.9%

DBS Bank 16.8%

Industrial & Commercial Bank of China (ICBC)^ 16.8%

Bank of China^ 15.6%

Agricultural Bank of China^ 16.1%

Industrial Bank of Korea 14.9%

Woori Bank 13.7%

ICICI Bank* 16.1%

State Bank of India* 13.3%

HDFC Bank* 18.5%

GCC Banks (FY 2020)

First Abu Dhabi Bank (FAB) 16.5%

UAE Banks

Emirates NBD (ENBD) 18.5%

Abu Dhabi Commercial Bank (ADCB) 17.2%

Mashreqbank 16.0%

Qatar Banks

Qatar National Bank (QNB) 19.1%

Doha Bank 19.8%

Commercial Bank of Qatar (CBQ) 17.8%

Saudi Banks

National Commercial Bank (NCB) 20.3%

Al Rajhi Bank 19.1%

Banque Saudi Fransi 21.6%

Bahrain Banks

National Bank of Bahrain (NBB) 22.3%

Arab Banking Corporation (ABC) 17.5%

Kuwait Banks

National Bank of Kuwait (NBK) 18.4%

Kuwait Finance House (KFH) 17.5%

Oman Banks

Bank Muscat SAOG 20.8%

National Bank of Oman NA
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ANZ***
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NAB***
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Bank of China

Agri Bank China

Ind. Bank of Korea

Woori Bank

ICICI*

State Bank of India*
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13%
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19%

20%

21%
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23%

24%

25%

AA+ AA AA- A+ A A- BBB+ BBB

Western banks

GCC Banks

Eastern banks

BBB-

Total capital adequacy ratio vs Composite rating

Notes FAB’s Capital Adequacy Ratio is post dividend and as per UAE Central Bank's Basel III framework; ^Banks in the above peer group have different financial year endings; FY ending other 

than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; We have shown 

only Investment Grade banks in the chart, and for sub-investment grade names (banks from Bahrain and Oman) please refer to the table on the previous slide; Source: Bloomberg 
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Return on tangible equity (RoTE)

Notes: Based on the available financials on Bloomberg, RoTE for peer banks are estimated as: {net attributable profit less Tier-1 interest or Coupon payable on capital securities} / [average tangible 

equity]; ^Banks in the above peer group have different financial year endings; FY ending other than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 

31-Oct; We have taken the latest available annual ratios for comparison; Source: Bloomberg 

GCC Banks (FY 2020)

First Abu Dhabi Bank (FAB) 13.0%

UAE Banks

Emirates NBD (ENBD) 9.5%

Abu Dhabi Commercial Bank (ADCB) 8.3%

Mashreqbank -6.3%

Qatar Banks

Qatar National Bank (QNB) 15.6%

Doha Bank 5.2%

Commercial Bank of Qatar (CBQ) 6.1%

Saudi Banks

National Commercial Bank (NCB) 16.8%

Al Rajhi Bank 19.4%

Banque Saudi Fransi 4.6%

Bahrain Banks

National Bank of Bahrain (NBB) 10.7%

Arab Banking Corporation (ABC) -2.3%

Kuwait Banks

National Bank of Kuwait (NBK) 7.9%

Kuwait Finance House (KFH) 7.5%

Oman Banks

Bank Muscat SAOG 8.6%

National Bank of Oman NA

Eastern Banks (FY 2020 / FY 2019^)

First Abu Dhabi Bank (FAB) 13.0%

Japanese Banks

Nomura Holdings* 8.3%

Sumitomo Mitsui Financial Group* 7.0%

Mizuho Financial Group Inc* 5.6%

Mitsubishi UFJ Financial Group Inc (MUFG)* 3.6%

Australian Banks

Westpac Banking Corp*** 4.2%

Australia & New Zealand Bank (ANZ)*** 6.3%

National Australia Bank (NAB)*** 4.9%

Commonwealth Bank of Australia (CBA)** 15.2%

Macquarie Group* 15.7%

Other Asian Banks (ex Japan & Aus)

United Overseas Bank (UOB) 8.6%

Oversea-Chinese Banking Corp (OCBC) 8.2%

DBS Bank 9.9%

Industrial & Commercial Bank of China (ICBC)^ 13.3%

Bank of China^ 12.0%

Agricultural Bank of China^ 12.7%

Industrial Bank of Korea 7.6%

Woori Bank 6.5%

ICICI Bank* 8.1%

State Bank of India* 8.2%

HDFC Bank* 16.5%

Western Banks (FY 2020)

First Abu Dhabi Bank (FAB) 13.0%

U.K. Banks

Barclays 3.3%

Royal Bank of Scotland (RBS) -1.2%

Lloyds Banking Group (Lloyds) 2.4%

Standard Chartered (StanChart) 1.0%

HSBC 2.7%

European Banks

Swedbank 10.0%

Svenska Handelsbanken 10.1%

Nordea Bank 8.0%

Rabobank NA

UBS AG 13.1%

Credit Suisse 7.0%

Deutsche Bank 0.23%

ING 4.7%

Credit Agricole 5.7%

Banque Cantonale Vaudoise (BCV) NA

Societe Generale -1.6%

BNP Paribas 7.4%

North American Banks

Morgan Stanley 15.7%

Citigroup Inc 7.3%

JP Morgan Chase 15.1%

Bank of America 10.3%

Bank of Montreal (BMO)**** 13.1%

Goldman Sachs 12.3%

Toronto-Dominion Bank (TDBank)**** 17.9%

Bank of Nova Scotia**** 14.7%

Royal Bank of Canada (RBC)**** 18.1%
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Western banks

GCC Banks

Eastern banks

BBB-

Return on tangible equity (RoTE) vs Composite rating

Notes: Based on the available financials on Bloomberg, RoTE for peer banks are estimated as: {net attributable profit less Tier-1 interest or Coupon payable on capital securities} / [average tangible 

equity]; ^Banks in the above peer group have different financial year endings; FY ending other than 31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 

31-Oct; We have taken the latest available annual ratios for comparison; We have shown only Investment Grade banks in the chart, and for sub-investment grade names (banks from Bahrain and 

Oman) please refer to the table on the previous slide; Source: Bloomberg 
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Return on Risk Weighted Assets (RoRWA)

Western Banks (FY 2020)

First Abu Dhabi Bank (FAB) 2.1%

U.K. Banks

Barclays 0.8%

Royal Bank of Scotland (RBS) -0.2%

Lloyds Banking Group (Lloyds) 0.6%

Standard Chartered (StanChart) 0.3%

HSBC 0.6%

European Banks

Swedbank 1.9%

Svenska Handelsbanken 2.2%

Nordea Bank 1.5%

Rabobank 0.5%

UBS AG 2.4%

Credit Suisse 0.9%

Deutsche Bank 0.2%

ING 0.8%

Credit Agricole 0.8%

Banque Cantonale Vaudoise (BCV) NA

Societe Generale -0.1%

BNP Paribas 1.0%

North American Banks

Morgan Stanley 2.6%

Citigroup Inc 0.9%

JP Morgan Chase 1.9%

Bank of America 1.2%

Bank of Montreal (BMO)**** 1.6%

Goldman Sachs 1.7%

Toronto-Dominion Bank (TDBank)**** 2.5%

Bank of Nova Scotia**** 1.6%

Royal Bank of Canada (RBC)**** 2.2%

Eastern Banks (FY 2020 / FY 2019^)

First Abu Dhabi Bank (FAB) 2.1%

Japanese Banks

Nomura Holdings* 1.5%

Sumitomo Mitsui Financial Group* 1.2%

Mizuho Financial Group Inc* 0.7%

Mitsubishi UFJ Financial Group Inc (MUFG)* 0.5%

Australian Banks

Westpac Banking Corp*** 0.5%

Australia & New Zealand Bank (ANZ)*** 0.8%

National Australia Bank (NAB)*** 0.6%

Commonwealth Bank of Australia (CBA)** 2.1%

Macquarie Group* 3.2%

Other Asian Banks (ex Japan & Aus)

United Overseas Bank (UOB) 1.3%

Oversea-Chinese Banking Corp (OCBC) 1.7%

DBS Bank 1.5%

Industrial & Commercial Bank of China (ICBC)^ 1.7%

Bank of China^ 1.4%

Agricultural Bank of China^ 1.5%

Industrial Bank of Korea 0.9%

Woori Bank 0.6%

ICICI Bank* 1.3%

State Bank of India* 0.9%

HDFC Bank* 2.8%

GCC Banks (FY 2020)

First Abu Dhabi Bank (FAB) 2.1%

UAE Banks

Emirates NBD (ENBD) 1.6%

Abu Dhabi Commercial Bank (ADCB) 1.2%

Mashreqbank -1.0%

Qatar Banks

Qatar National Bank (QNB) 2.5%

Doha Bank 0.9%

Commercial Bank of Qatar (CBQ) 1.1%

Saudi Banks

National Commercial Bank (NCB) 2.8%

Al Rajhi Bank 3.6%

Banque Saudi Fransi 0.8%

Bahrain Banks

National Bank of Bahrain (NBB) 2.8%

Arab Banking Corporation (ABC) -0.4%

Kuwait Banks

National Bank of Kuwait (NBK) 1.2%

Kuwait Finance House (KFH) 1.1%

Oman Banks

Bank Muscat SAOG 1.7%

National Bank of Oman NA

Notes: Based on the available financials on Bloomberg, RoRWA for peer banks are estimated as: [Net income available to shareholders for latest financial year after minority adjustment / (Total Risk 

Weighted Assets for latest financial year + Total Risk Weighted Assets for previous financial year) / 2]*100; ^Banks in the above peer group have different financial year endings; FY ending other than 31-

Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; Source: Bloomberg 
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Return on RWA (RoRWA) vs Composite rating

Notes: Based on the available financials on Bloomberg, RoRWA for peer banks are estimated as: [Net income available to shareholders for latest financial year after minority adjustment / (Total Risk 

Weighted Assets for latest financial year + Total Risk Weighted Assets for previous financial year) / 2]*100; ^Banks in the above peer group have different financial year endings; FY ending other than 

31-Dec are highlighted with special characters: * for 31-Mar; ** for 30-Jun; *** for 30-Sep & **** for 31-Oct; We have taken the latest available annual ratios for comparison; We have shown only 

Investment Grade banks in the chart, and for sub-investment grade names (banks from Bahrain and Oman) please refer to the table on the previous slide; Source: Bloomberg 
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FAB has a strong presence in international markets

FAB is governed by key 

regulators around the world

Note: International presence of peer banks include their representative offices; Source: Bank websites

Europe, Americas, Middle East & Africa

(EAMEA markets)

France

UK

Switzerland

USA

Brazil
UAE

Bahrain

Kuwait

Oman

Saudi Arabia

Egypt

Libya

Country International presence outside domestic market

First Abu Dhabi Bank UAE 17 markets

Abu Dhabi Commercial Bank UAE UK, Jersey, China, Singapore, Kuwait, Qatar  & Egypt

Emirates NBD UAE
Saudi Arabia, Bahrain, Egypt, Turkey, India, China, 

Singapore, Indonesia, UK, Germany, Austria & Russia

Mashreqbank UAE
Bahrain, Egypt, Kuwait, Qatar, India, UK, Bangladesh, 

Pakistan, Hong Kong, US & Nepal

Banque Saudi Fransi
Saudi 

Arabia
Local presence only 

National Commercial Bank
Saudi 

Arabia 

Bahrain, Singapore, South Korea, China, Turkey

UK, UAE, Qatar & Pakistan

Qatar National Bank Qatar

Kuwait, Oman, UAE, Saudi Arabia, Iran, Iraq, Jordan, 

Lebanon, Syria, Yemen, Egypt, Libya, Mauritania, South 

Sudan, Sudan, Togo, Tunisia, China, Indonesia, India, 

Myanmar, Singapore, Vietnam, France, Switzerland, UK & 

Turkey

Commercial Bank of Qatar Qatar Oman. Turkey & UAE

Doha Bank Qatar

Kuwait, UAE, India, Japan, China, Singapore, Hong Kong, 

South Africa, South Korea, Australia, Turkey, UK, Canada, 

Germany, Bangladesh, Sri Lanka & Nepal

National Bank of Kuwait Kuwait

UAE, Egypt, Iraq, Jordan, Saudi Arabia, Lebanon, 

Bahrain, China, France, Singapore, Switzerland, Turkey, 

UK & USA

Commercial Bank of Kuwait Kuwait Local presence only

Arab banking Corporation Bahrain

UAE, Algeria, Brazil, Egypt, France, Germany, Italy, 

Jordan, Libya, Singapore, Tunisia, Turkey, UK, US & & 

Brazil

National Bank of Bahrain Bahrain UAE & Saudi Arabia

Bank Muscat SOAG Oman Saudi Arabia, Kuwait, UAE & Singapore

National Bank of Oman Oman UAE & Egypt

Asia Pacific

(APAC markets)

China/Hong Kong

India

Indonesia

Labuan (Malaysia)

Singapore

South Korea

Note: The above map summarises market presence for FAB and

its subsidiaries, where the Group currently has active operations;

For information about legal presence please refer to Notes #3 and

#37 of December end 2020 financial statements. (Link)

https://www.bankfab.com/en-ae/about-fab/investor-relations/reports-and-presentations/quarterly-and-annual-reports
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FAB – The safest name you can bank upon

Safest Banks in the Middle East: 2020

#1. First Abu Dhabi Bank (UAE)

#2. National Bank of Kuwait (Kuwait)

#3. Qatar National Bank  (Qatar)

#4. Abu Dhabi Commercial Bank (UAE)

#5. Kuwait Finance House (Kuwait)

#6. Abu Dhabi Islamic Bank (UAE)

#7. Al Ahli Bank of Kuwait (Kuwait)

#8. Bank Leumi (Israel)

#9. Bank Hapoalim (Israel)

#10. Qatar Islamic Bank (Qatar)

Based on its 2020 survey, Global Finance Magazine has announced the following rankings for First Abu Dhabi Bank:

➢ Safest bank in the Middle East

➢ 4th safest bank in Emerging Markets

➢ 16th in the ranking of World's 50 safest commercial banks

➢ 32nd in the World's 50 safest banks

Safest Banks in the EM: 2020

#1. Korea Development Bank (South Korea)

#2. Export-Import Bank of Korea (South Korea)

#3. Industrial Bank of Korea (South Korea)

#4. First Abu Dhabi Bank (UAE)

#5. National Bank of Kuwait (Kuwait)

#6. Bank of Taiwan (Taiwan)

#7. China Development Bank (China)

#8. Agricultural Development Bank of China (China)

#9. Export-Import Bank of China (China)

#10. Shinhan Bank (South Korea)

Source: Global Finance Magazine
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FAB – #1 UAE bank & #2 Middle Eastern bank
based on Tier 1 Capital Strength

FAB has the second highest Tier 1 Capital among the Middle Eastern banks according to The Banker.

FAB ranks at #85 among the Top 1000 World Banks in terms of Tier 1 Capital Strength, a survey

published by The Banker in 2020.

Regional Rank World Rank Bank
Tier 1 Capital

(US$ million)

#1 #72 Qatar National Bank (Qatar) 24,875

#2 #85 First Abu Dhabi Bank (UAE) 20,792

#3 #87 Emirates NBD (UAE) 20,299

#4 #94 National Commercial Bank (Saudi Arabia) 18,712

#5 #115 Al Rajhi Bank (Saudi Arabia) 13,651

#6 #118 Abu Dhabi Commercial Bank (UAE) 13,578

#7 #127 Samba Financial Group (Saudi Arabia) 12,509

#8 #140 Bank Hapoalim (Israel) 11,424

#9 #146 Saudi British Bank (Saudi Arabia) 11,105

#10 #147 Bank Leumi (Israel) 10,868

Source: The Banker (link)

https://top1000worldbanks.com/middleeast/
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FAB: #1 in the UAE & #2 in GCC by market cap; #8 in EMEA

Rank GCC banks
Market cap

in US$ bn
28-Feb-21

#1 Al Rajhi Bank 60.7

#2 First Abu Dhabi Bank PJSC 43.7

#3 Qatar National Bank 43.1

#4 National Commercial Bank 37.6

#5 Emirates NBD Bank 19.3

Note: * Market cap data is based on the closing price at the end of February 2021

Source: Bloomberg EMEA Banks Index (BEUBANK Index); Bloomberg World Banks Index; (BWBANK Index) 

Rank EMEA banks
Market cap* 

(US$ bn)

#1 HSBC Holdings PLC 124.7

#2 Sberbank of Russia PJSC 79.8

#3 Banco Santander SA 62.8

#4 UBS Group AG 61.8

#5 Al Rajhi Bank 60.7

#6 Intesa Sanpaolo SpA 51.1

#7 ING Groep NV 44.0

#8 First Abu Dhabi Bank PJSC 43.7

#9 Qatar National Bank 43.1

#10 Credit Agricole SA 42.0

#11 Barclays PLC 39.7

#12 Lloyds Banking Group PLC 39.1

#13 Banco Bilbao Vizcaya Argentaria SA 38.3

#14 Nordea Bank Abp 38.0

#15 National Commercial Bank 37.6

Rank Global banks
Market cap

in US$ bn
28-Feb-21

#1 JPMorgan Chase & Co 461.3

#2 Bank of America Corp 310.2

#3 ICBC 285.9

#4 China Merchants Bank Co Ltd 211.9

#5 China Construction Bank Corp 207.8

#6 Agricultural Bank of China Ltd 173.3

#7 Wells Fargo & Co 155.3

#8 Morgan Stanley 141.9

#9 Citigroup Inc 140.3

#10 Bank of China Ltd 136.0

---- -------------------------------------------------- --------------

#30 Al Rajhi Bank 60.7

---- -------------------------------------------------- --------------

#40 Shanghai Pudong Dev Bank Co Ltd 49.1

#41 Bank of Communications Co Ltd 48.6

#42 Itau Unibanco Holding SA 44.3

#43 ING Groep NV 44.0

#44 First Abu Dhabi Bank PJSC 43.7

#45 Japan Post Bank Co Ltd 43.6

#46 Qatar National Bank QPSC 43.1

#47 Canadian Imperial Bank of Commerce 42.1

#48 Credit Agricole SA 42.0

#49 Macquarie Group Ltd 41.6

#50 Barclays PLC 39.7

---- -------------------------------------------------- --------------

#56 Nordea Bank Abp 38.0

#57 National Commercial Bank 37.6

FAB also sits among the top 50 largest banks 

worldwide by market cap with a rank of #44
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Appendix

➢ 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”.
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Important Notice

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. Illustrative 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.

mailto:FABMarketInsights@bankfab.com?subject=Unsubscribe
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