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KUWAIT: After recording growth in issuances for
two consecutive years, GCC bonds and sukuk
issuances declined during 2021. As expected, the
decline was led by lower government issuances for
two years in a row, whereas corporate issuances
witnessed increase for the sixed consecutive year.
Crude oil prices that averaged at a three-year high
level of $70.9/b was one of the key reasons for the
decline in government issuances during 2021. On
the other hand, a recovering economy post the lift-
ing of restrictions related to COVID-19 encouraged
investments by the private sector that resulted in a
growth in issuances during the year.  In terms of
type of instrument, sukuk issuances increased for
the third consecutive year to reach the highest on
record at $57.2 billion in 2021 as compared to $52.1
billion in 2020 in the GCC. 

On the other, bond issuances declined for the
first time since 2018 to reach $89.5 billion in 2021 as
compared to $99.0 billion in 2020. Total issuances
in the GCC reached $146.7 billion during 2021 as
compared to $151.1 billion in 2020. 

Total fixed income issuances for the MENA
region also clocked growth for the third consecutive
year to reach a record high of $233.2 billion.
However, the y-o-y growth was much smaller at 6.4
percent as compared to double digit growth seen
during the previous two years. The y-o-y increase
in MENA issuances in 2021 was solely led by a sig-
nificant increase in sukuk issuances in the region,
further supported by low-single digit increase in
bond issuances. In terms of currency of issuance,
USD-denominated bonds topped in the MENA
region, although its share declined from $118.6 bil-
lion or 54.1 percent in 2020 to $100.2 billion or 43.0
percent in 2021. Egyptian Pound and Saudi Riyal
were next with issuances totaling $52.9 billion and
$34.0 billion accounting for 22.7 percent and 14.6
percent of total issuances in 2021, respectively. For
2022, we once again expect a small decline in total
issuances in the GCC. Government issuances are
expected to decline due to elevated oil prices and
lower financing needs for social spending, whereas
higher expected interest rates could also impact the
growth in corporate issuances during the year. 

MENA bond issuances 
Bond issuances in the MENA region increased

for the third consecutive year during 2021 to reach
a new record high. Total bonds issued by MENA
countries increased by 2.2 percent to reach $176.2
billion in 2021 as compared to $172.4 billion during
2020. The growth in issuances was mainly driven by
Egypt that reported record high government bond
issuances during the year. Bond issuances by GCC
countries stood at $89.5 billion in 2021 as compared
to $99.0 billion in 2020, while non-GCC MENA

countries recorded a growth of 18.1 percent with
issuances of $86.7 billion in 2021 as compared to
$73.4 billion during 2020. 

In terms of type of issuer, bonds issued by
MENA governments continued to account for the
bulk of fixed income issuances  during the year.
However, total government issuances declined dur-
ing the year by 1.9 percent to $118.1 billion that was
more than offset by an 11.7 percent increase in cor-
porate issuances in the region. The decline in gov-
ernment issuances was led by a drop in issuance
from GCC governments. On the other hand, non-
GCC government issuances were up 16.3 percent to
$84.8 billion in 2021 as compared to $73.0 billion in
2020. Corporate issuances from non-GCC corpo-
rates also witnessed an increase, although it
remained marginal at $2.0 billion in 2021 vs $0.5
billion in 2020. Corporate issuances from the GCC
was also up 9.0 percent to reach $56.2 billion in
2021 vs $51.5 billion in 2020. 

Egypt was once again the top bond issuer in the
MENA region for the second consecutive year.
Total issuances from the country stood at $61.4 bil-
lion in 2021 as compared to $42.2 billion in 2020,
registering an increase of 45.6 percent. Moreover,
the bulk of the issuances were from the government
and merely $474 million in three bond issuances
were from corporates in Egypt. This included $450
million of bond from Energean PLC. The govern-
ment in Egypt was also the first government in the
region to issue green bonds during 2021 with its
$750 million five-year bond. Post the marathon
bond issuances, Egypt is set to join the JP Morgan
Government Bond EM Index this year. The govern-
ment is also finalizing the regulations to issue a sov-
ereign sukuk worth $2 billion this year. UAE was
next with bond issuances totaling $39.1 billion in
2021 as compared to $40.5 billion in 2020. The
marginal decline was mainly due to a fall in govern-
ment bonds from $17.3 billion in 2020 to $11.0 bil-
lion in 2021. This was partially offset by an increase
in corporate bonds from $23.2 billion in 2020 to
$28.1 billion in 2021. Qatar was third in the region
with a y-o-y increase in bond issuances that
reached $25.3 billion in 2021. 

Global sukuk issuances witnessed a partial
recovery in 2021 after witnessing a steep decline in
issuances in 2020. Total issuances during the year
stood at $109.7 billion in 2021 as compared to
$104.2 billion in 2020 and significantly below 2019
issuances that was at $124.8 billion. The increase
was mainly driven by higher issuances from GCC
countries while non-GCC prominent issuers like
Malaysia and Indonesia recorded declines. In terms
of type of issuer, both government and corporate
issuers increased issuances during 2021 after post-
ing declines in 2020. 

Higher sukuk issuances were also recorded by
Turkey, Kuwait and Oman during 2021. Qatar and
Bahrain, on the other hand, registered a decline in
sukuk issuances during the year. 

Government issuers continued to account for the
bulk of sukuk issuances during the year, but its
share declined marginally from 65 percent in 2020
to 64 percent in 2021. Total issuances from govern-
ments stood at $70.2 billion in 2021 as compared to
$67.7 billion in 2020, an increase of 3.7 percent.
Corporates, on the other hand, reported a much
bigger y-o-y increase of 8.2 percent during the
year with issuances of $39.5 billion in 2021 as com-
pared to $36.5 billion in 2020. Both government and
corporate issuers in the GCC reported higher sukuk
issuances during the year. Total government sukuk
issuances during 2021 stood at $35.3 billion vs
$32.0 billion in 2021. The growth was mainly led by
higher issuances from Saudi Arabia, Qatar and
Omani governments. 

On the corporate side, the aggregate growth in
the GCC was 8.5 percent from $20.2 billion in
2020 to $21.9 billion in 2021.  In terms of currency
of issuance, USD continued to dominate with
issuances worth $34.6 billion in 2021 vs $31.1 bil-
lion in 2020. Saudi Riyal was a close second with
issuances totaling $34.0 billion in 2021 vs $22.5
billion in 2020. Malaysian Ringgit was next with
issuances of $23.9 billion in 2021 vs $28.6 billion
in 2020. 

US & GCC rates 
Interest rates remained stable in 2021 after being

lowered to historical lows in 2020 amid the pan-
demic in order to support economic growth.
However, the availability of cheap funding crept into
inflation rates that reached decades high level in the
region as well as globally. In order to contain prices,
the US Fed announced an extraordinary quicker
tapering aimed at accelerated monetary tightening. 

The outlook for 2022 shows central banks
remaining divergent in their approach to tackle eco-
nomic issues. On one side, banks are expected to
remain focused on containing inflation by way of
monetary tightening and on the other there are
economies that need further support are expected
to maintain the loose monetary policy. The pressure
on currency pegs, as seen from forward rates of
GCC currencies, remains at historical average levels
after peaking during mid-last year. 

For fixed income issuances in 2022, we expect to
see a similar trend in the region during 2022 with a
decline in sovereign issuances being partly offset by
an increase in corporate issuances. Saudi Arabia, in
its recent budget statement, indicated a drop in
issuances this year that would be aimed at refinanc-
ing maturing debts. UAE government issuances are
also expected to decline in 2022 mainly due to the
fast paced privatization through equity listings
announced by both Abu Dhabi and Dubai govern-
ments. This, along with elevated oil prices, are
expected to lower new fixed income issuances by
the UAE in 2022. 

Qatar, with its stable fiscal surplus position, is
expected to further strengthen its fiscal position as
demand for natural gas remains high while the
country adds capacity. Funding needs are expected
to be mainly linked to expanding capacity. Kuwait’s
motivation to pass the debt law has once again tak-
en a back seat due to elevated oil prices, although
balancing budget remains a priority. 

On the other hand, a recovering economy and
increasing consumer confidence provides incentives
for the private sector to issue debt for expansion,
including participation in government projects via
the PPP model. The trend is expected to continue in
2022 resulting in slightly higher corporate issuance
during the year vs. 2021. However, this increase is
expected to only partially offset the decline by gov-
ernment issuers, expected next year. 

GCC bond and sukuk issuances 
decline amid oil gains in 2021

Corporate issuances remain strong for six years in a row

KUWAIT: Gulf Bank has obtained the
approval of the Central Bank of Kuwait
to appoint Mai Bader Alowaish as Head
of the Digital Transformation &
Innovation Unit at Gulf Bank.

Gulf Bank’s latest appointment comes
within the framework of the Bank’s
ongoing efforts to consolidate its lead-
ership position in the local market as the
Bank of the Future, and its keenness to
successfully implement its 2025 strate-
gy, in which digital transformation is an
essential element. Gulf Bank’s announce-
ment also comes as part of the Bank’s
commitment to female empowerment, as
stipulated in the United Nations’
Sustainable Development Goals (SDGs),
and as part of the Bank’s efforts to
achieve sustainability at the societal,
economic and environmental levels.

Alowaish is an expert in the field of
digital strategy, with more than 18 years
of practical experience in information
technology and data analysis in the
banking and e-commerce sectors.
Alowaish has also had international
work experience, having worked for 10
years in the United States with Google
partners, offering consultation services
on Google’s data and analytics solutions.

Alowaish holds a master’s degree in
information systems from Northwestern
University, which she graduated from in
2016, and a bachelor’s degree in informa-
tion systems engineering from Oregon
State University, which she graduated
from in 2003. She is currently a member
of the Board of Directors of the interna-
tional Digital Analytics Association
(DAA), and also holds a Project
Management Professional (PMP) certifi-
cation from the Project Management
Institute. Alowaish also holds a Certified
Web Analyst (CWA) certification, a pres-
tigious certificate with no more than 200
members worldwide.

On her part, Alowaish expressed her
joy at having gained the confidence of
both Gulf Bank’s Board of Directors and

the Central Bank of Kuwait in her new
appointment as Head of the Digital
Transformation & Innovation Unit at
Gulf Bank. The unit is responsible for
implementing Gulf Bank’s digital trans-
formation strategy and providing inno-
vative solutions and a distinctive bank-
ing experience for customers through
services characterized by speed, ease
and innovation.

Gulf Bank’s vision is to be the leading
Kuwaiti Bank of the Future. The Bank is
constantly engaging and empowering its
employees as part of an inclusive and
diversified workplace in recognition of
every employee’s role in delivering cus-
tomer excellence and serving the com-
munity at large. With its extensive net-
work of branches and innovative digital
services, Gulf Bank is able to give its
customers the choice of how and where
to conduct their banking transactions, all
while ensuring a simple and seamless
banking experience. Gulf Bank is com-
mitted to maintaining a robust sustain-
ability program at the community, eco-
nomic, and environmental levels through
sustainability initiatives that are strate-
gically selected to benefit both the
country and the Bank. Gulf Bank sup-
ports Kuwait Vision 2035 “New Kuwait”
and works with various relevant parties
to achieve it.

Mai Bader Alowaish

Gulf Bank appoints Mai Alowaish
as head of Digital Transformation 
& Innovation Unit

Huawei MateBook 14s:
The strongest
Intelligent Laptop 
KUWAIT: When laptops first came around, they had to com-
promise performance and features for the sake of portability.
But things have changed for the better ever since then. Today,
there are laptops that are more powerful than many desktop
PCs. Many people use laptops as their daily drivers. With the
announcement of the new Huawei MateBook 14s - the
strongest intelligent laptop, things have gotten even better. We
have loved this laptop since we first got our hands on it. The
2.5K FullView touch Display, a blazing fast 11th Gen Intel Core
i7-11370H processor, futuristic Super Device features, 90W
SuperCharge, the large battery and Huawei Sound, all com-
bined in a laptop that won’t break your bank. Sounds too good
to be true. But it is true.

2.5K FullView touch display that leaves out no details
What is the most important part of a PC? Well, the answer

varies from person to person. But if you are someone who pays
attention to the visual quality of the images, the screen is on
top of the list. In that case, there is good news. The Huawei
MateBook 14s features a stunning 2.5K display that is also
bright enough for outdoor viewing. It can display content with
fantastic clarity. The screen is capable of producing vibrant
colors and smooth transitions between gradients. The display
of Huawei MateBook 14s supports a maximum refresh rate of
90Hz. A high refresh rate results in smoother visuals than tradi-
tional 60Hz displays. The bezels around the screen are so thin,
resulting in a 90 percent screen-to-body ratio. Having thinner
bezels means you can focus more on what is on the screen.

A lot of us are spending hours on end in front of screens, be
it for work or entertainment. Long hours in front of a display
will inevitably tire the eyes because of the exposure to blue
light radiation and flickering. Huawei MateBook 14s has double
eye comfort features to reduce these harmful effects. Also, did
you know that it is a touch display? Having a touch display on
the laptop makes using it as easy as using a smartphone.

Powered by a powerful processor
The last thing anybody would want is a PC that freezes in

the middle of important work. Also, who wouldn’t want their PC
to be able to handle multiple demanding tasks at the same time.
What if you could open dozens of tabs on your web browser
while also sharing your screen over an online meeting and
downloading a heavy file in the background? The Huawei
MateBook 14s has the 11th Generation Intel Core i7-11370H
processor. To put it in simple terms, this processor gets things
done like the clappers. But if you want even more power out of
it, just turn on the Performance Mode, and it will give you the
extra boost you need. 

Super device features 
The new laptop expands on the Huawei Super Device capa-

bilities with innovative multi-device connectivity features. This
laptop can connect wirelessly with compatible smartphones
such as the newly launched Huawei nova 9, or with tablets like
the 12.6-inch Huawei MatePad Pro and with monitors like the
Huawei MateView via a USB-C cable or wirelessly providing
you with futuristic multi-device collaboration and cross-device
file sharing with simple drag and drop gestures.

The new Huawei MateBook 14s Leverages the distributed
capabilities of the Super Device to boost productivity and cre-
ativity. Users can wirelessly project the 12.6-inch Huawei
MatePad pro to the Huawei MateBook 14s to enjoy the new
features of the PC-Tablet Multi-screen Collaboration that
comes with three modes; Mirror, Extend and Collaborate. In
Mirror Mode, as the name implies, you can mirror your Huawei
MateBook 14s screen to your tablet display, allowing you to
directly work on files and annotate documents, or draw/sketch
on your laptop with the stylus of your tablet. There is also
Extend Mode that transforms your tablet into a second screen,
providing extra screen space to display more content, great for
online shopping or when you are browsing the Internet and
there are so many items to explore! Lastly, the innovative
Collaborate Mode enables cross-platform interactions, allow-
ing you to transfer content such as text, images and documents
between connected devices with a simple drag and drop! 

Based on Huawei’s distributed technologies, PC-
Smartphone Multi-screen Collaboration features help bridge
the gap between Windows and Android operating systems at
the ground level, enabling seamless cross-device collaboration,
file sharing and multi-screen control. Under Multi-screen
Collaboration, the recently launched Huawei nova 9 can be
connected with the Huawei MateBook 14s to form a powerful
Super Device. Once connected, the laptop can access mobile
files, and open up to three mobile app windows while the
smartphone can function as the PC’s thumb device, enabling
distributed folders and making cross-device file management
easier than ever. Moreover, users can connect the laptop with
the Huawei MateView via cable or wirelessly to have an extra
screen providing you with an immersive viewing space while
also wirelessly projecting the screen of the 12.6-inch Huawei
MatePad Pro onto the Huawei MateBook 14s. 


