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Structure of the presentation

This GCC Bond Chart Book provides a comprehensive review of the bond market performance in 1H 21 (Chapter I), the trends in
GCC dollar bond issuances (Chapter Il) and finally the bond valuations compared mostly with other emerging market peers
(Chapter Il and Chapter 1V).

Global and emerging bond markets performance

Global fixed income markets recorded marginal returns in the first half of 2021, impacted by the volatility in the DM government
bond yields and inflation concerns. The reflation trade was the dominant theme in the first quarter of the year, leading to surge in
UST vyields. As a result, EM bonds came under pressure in the first quarter. However, the reflation trade started to taper in the
second quarter with peak growth concerns and possibility of early central bank exit weighing on the sentiment. As a result, the
second quarter saw reversals of the first quarter performance of fixed income assets. Long-term UST yields partially recovered
their previous losses in the second quarter. As a result, EM bonds also staged a partial recovery in the second quarter. However,
on a year-to-date basis, EM bond return remained in the negative territory.

GCC bonds performance

Within regional EM performance, EM EMEA was an outlier, the only region which recorded positive returns of the clear winner,
(Page 6). In the GCC, dollar bonds performed well with the continued recovery in oil prices and gradual re-opening of economies
and ease of lockdown restrictions. Contrary to the last year’s trend, there was evidence of increased appetite for the low-rated
sovereigns like Oman and Babhrain, triggered by the search for yield amidst the risk-on environment. Rising oil prices also spurred
interest for these sovereigns given their heavy reliance on oil. Oman was the best performer in the first half, posting returns of
almost 5%, recovering last year losses (Page 6). Meanwhile, high-quality sovereigns of Qatar and Saudi Arabia came under
pressure, recording negative returns in the first half of the year. GCC sovereign CDS spreads tightened in the first half, narrowing
more than the EM average levels, as increase in oil prices improved the outlook. Oman and Dubai were amongst the top countries
within emerging markets to record the largest tightening of 5yr sovereign CDS spreads in 1H 2021 (Page 9). In corporate bond
markets, Middle East corporate spreads also continued to tighten and are now trading near the pre-pandemic levels. GCC
corporate spreads also continued to narrow with the recovery in oil prices (Page 10).
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GCC issuance activity

GCC bond issuances was mainly driven by corporate borrowers in the first half. As expected, sovereign borrowers tapped the bond
market with lower issuance sizes compared to last year. Sovereign bond issuances totalled USD16bn in the first half of the year.
(Page 15). Within sovereign bond issuance, Saudi was the largest issuer of bonds, but tapped the bond market with relatively lower
issuance of USD5bn. Oman borrowed USD4.5bn in the first half, reaching our 2021 issuance forecast. We do not expect more
USD denominated bond issuances from Oman in the second half of the year with the country most likely to have reached its 2021
issuance goal. Elsewhere, UAE raised an aggregate of around USD4bn in the first half, with Emirate of Abu Dhabi issuing USD2bn
and the remaining coming from the Emirate of Sharjah. Qatar and Kuwait were the two countries with no borrowings in the first half.

In the second half of the year, we do not expect major sovereign bond issuances as most GCC sovereigns aim to cut expenditure.
We could possibly see more issuances coming from Bahrain and Saudi in the coming year. (Page 16).

Contrary to the trend seen in sovereign bond markets, corporate borrowers have been very active so far this year. Corporates have
taken advantage of the low borrowing rates, improving economic outlook and stable oil prices to tap the bond market with corporate
bond issuances already reaching the 2020 level (Page 17). Major corporate deals of 1H 2021 included Saudi’s Aramco USD6bn
bond issuance at the top followed by ADNOC pipeline investors Galaxy’s raising USD4bn (Page 18). GCC banks also continued to
tap the bond market, targeting Additional Tier 1 issuance in order to boost their Tier 1 capital. Senior bond issuances from banks
have been relatively subdued this year on the back of strong liquidity levels

Unlike sovereigns, we expect more corporate borrowings in the second half with corporates taking benefit of the low borrowing
costs to the full extent in anticipation of forthcoming central bank policy normalisation.

ADCB Investment Strategy Fixed Income stance

We continue to remain selectively overweight on high -quality GCC sovereign bond markets. Our key takeaway is: high-quality
GCC paper has shown resilience and will be more favored compared to other emerging markets given the quality and better rating
of the sovereigns. In addition, when comparing GCC sovereign bond market prices with global sovereign bond market prices we
can see that - for each credit class - GCC bonds still appear to be cheaper (Page 26-27).
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® Chapter IV: GCC valuation analysis
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GCC countries: US dollar bond performance
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Better quality GCC sovereigns yields have
traded in line with EM peers

Bahrain and Oman bond yields back to
2020 starting levels
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Dubai is trading at attractive levels versus its EM Search for yield pushed Oman and Bahrain bond
peers yields lower
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GCC CDS spreads have tightened more than
140 - the EM average

130

=100)
[y
S

[ERN
[N
o

=
o
o

CDS spread (Indexed at Jan 2021

90
80
70
60 T T T T T
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
Bahrain Dubai Saudi Arabia Kuwait
e Abu Dhabi Oman EM average Qatar

Source: Bloomberg, ADCB

Oman and Dubai have led the tightening
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GCC corporate bond performance
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Correction in oil prices led to further
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GCC economies raised their borrowing to
fund their deficits

Bahrain and Oman have weak external
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Dependency on oil has reduced, but remains ADCB®
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Oil breakevens have declined
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Sovereign dollar bond issuance has
dropped in 2021
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Corporate dollar bond issuance reached
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Corporate Issuer
SA Global Sukuk Ltd
alaxy Pipeline Assets Bidco Ltd
SA Global Sukuk Ltd
alaxy Pipeline Assets Bidco Ltd
CB Tier 1 Sukuk Ltd

Abu Dhabi National Qil Co
QNB Finance Ltd
Ooredoo International Finance Ltd
SA Global Sukuk Ltd
Abu Dhabi Ports Co PJSC
DAE Funding LLC
DGH GMTN RSC Ltd
DIB Sukuk Ltd
FH Tier 1 Sukuk Ltd
mirates NBD Bank PJSC
OQ SAOC
Abu Dhabi National Energy Co PJSC
Abu Dhabi National Energy Co PJSC
mirates NBD Bank PJSC
mirates Development Bank PJSC
DAE Funding LLC
BK Tier 1 Financing Ltd
guate Petrochemical BV
BQ Finance Ltd
ab Sukuk Co Ltd

Bloomberg
Ticker

ARAMCO
ADGLXY
ARAMCO
ADGLXY
NCOMBK

ADNOUH
QNBK
QTELQD
ARAMCO
ABDPOC
DUBAEE
MUBAUH
DIBUH
KFHKK
EBIUH
OMAOIL
TAQAUH
TAQAUH
EBIUH
EMDEBK
DUBAEE
NTBKKK
EQPTRC
COMQAT

FABUH

Sector
Agency
Industrial
Agency
Industrial
Agency

Agency
Agency
Agency
Agency
Agency
Agency
Agency
Financial Institutions
Financial Institutions
Agency
Agency
Agency
Agency
Agency
Agency
Agency
Financial Institutions
Agency
Financial Institutions

Agency

Country

SA
AE
SA
AE
SA

AE
QA
QA
SA
AE
AE
AE
AE
KW
AE
oM
AE
AE
AE
AE
AE
KW
KW

QA

AE

Amount
Issued

3000
2170
2000
1750
1250

1195
1000
1000
1000
1000
1000
1000
1000
750
750
750
750
750
750
750
750
700
700
700

660

Coupon
2.69
2.94
1.60
2.16
3.50

0.70
1.38
2.63
0.95
2.50
155
3.40
1.96
3.60
4.25
5.13
2.00
3.40
1.64
1.64
3.38
3.63
2.63
2.00

1.41

Maturity
6/17/2031
9/30/2040
6/17/2026
3/31/2034

6/4/2024
1/26/2026
4/8/2031
6/17/2024
5/6/2031
8/1/2024
6/7/2051
6/22/2026

5/6/2028
4/29/2028
4/29/2051
1/13/2026
6/15/2026
3/20/2028
4/28/2028
5/12/2026

1/14/2026

Moody

Maturity Type Issue Date Rtg”"

CALLABLE
SINKABLE
CALLABLE
SINKABLE

PERP/CALL
CONVERTIBL
E

AT MATURITY|
AT MATURITY|
CALLABLE
CALLABLE
CALLABLE
CALLABLE
AT MATURITY|
PERP/CALL
PERP/CALL
AT MATURITY|
CALLABLE
CALLABLE
AT MATURITY|
AT MATURITY|
CALLABLE
PERP/CALL
CALLABLE
AT MATURITY|

AT MATURITY|

6/17/2021
2/18/2021
6/17/2021
2/18/2021
1/26/2021

6/4/2021
1/26/2021
4/8/2021
6/17/2021
5/6/2021
6/22/2021
6/7/2021
6/22/2021
6/30/2021
5/27/2021
5/6/2021
4/29/2021
4/29/2021
1/13/2021
6/15/2021
1/20/2021
2/24/2021
4/28/2021
5/12/2021
1/14/2021

Al
Aa2
Al
Aa2

Aa2**
Aa3
A2
Al
Al**
Baa3
Aa2
A3

A3
Ba3**
Aa3
Aa3
A3
Aa3**
Baa3
Baa3
Baa2
A3

Aa3

Priced at
issue
(spread,
bp)*
T+120
T+178
T+85
T+134

M+95
T+103

T+65
T+110
T+140
M+139
M+110
T+263
T+316
T+378

T+80
T+113
M+115

T+275
T+288
T+140
M+115

M+90

Note: Deals of only amount issued greater than USD250m are shortlisted, *Priced at issue indicated as spread over Treasury (T) or as mid-swap spread
(M) , Bloomberg sector classification has been used, **Rated by Fitch rating (Moody’s rating equivalent has been used)

18



ADCB

ASSET MANAGEMENT LIMITED

Abu Dhabi Sovereign Dollar Debt Maturity

Profile
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Saudi Arabia Sovereign Dollar Debt Maturity

Profile
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Kuwait Sovereign Dollar Debt Maturity Profile ADCBE®
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Bahrain Sovereign Dollar Debt Maturity Profile
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Oman Sovereign Dollar Debt Maturity Profile
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GCC sovereigns vs EM peers- 10yr segment

ADCB

ASSET MANAGEMENT LIMITED

7.0

6.0

E o
o o

10-year yields
w
o

20

1.0

0.0

Note: The ratings refer to Fitch ratings, * DEWA credit rating used as a proxy for Dubai credit rating, data as of 11t July 2021

Source: Bloomberg, ADCB

GCC sovereigns trading cheap versus peers
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GCC CDS versus ratings
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GCC Financials credit rating

GCC Financials
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GCC Corporates
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DP World @
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Ezdan Holding
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Note: The ratings refer to Fitch ratings, ** Moody’s ratings used as substitute where the corporate/bank not rated by Fitch ratings
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GCC sovereign dollar yield curves
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Abu Dhabi z-spread and yield curve (1H 21 K“”I'j"bcg’:“'é
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.
Source: Bloomberg, ADCB
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Dubai z-spread and yield curve (1H 21 change) ADCB®
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.

Source: Bloomberg, ADCB Note: S refers to Sukuk
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Saudi Arabia z-spread and yield curve (1H 21 K"b‘""éﬁ
change)

ASSET MANAGEMENT LIMITED
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.

Source: Bloomberg, ADCB
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Kuwait z-spread and yield curve (1H 21 ADCB®
change)
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.

Source: Bloomberg, ADCB
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Bahrain z-spread and yield curve (1H 21 :"&"b‘""é“'é
change)
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.

Note: S refers to Sukuk Source: Bloomberg, ADCB
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Oman z-spread and yield curve (1H 21 ADCB®
change)

ASSET MANAGEMENT LIMITED
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium. Note that the recent general upward shift in the yield curve indicates that
bonds have sold off across all maturities. Thus yield curve analysis allows us to see which maturities have suffered more and which have suffered less.

Source: Bloomberg, ADCB
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GCC corporate top and bottom performers :"A\‘”‘[')‘"bédé
(spread performance in 1H 21)

ASSET MANAGEMENT LIMITED

Top 25 performers Bottom 25 performers

SECO 5 ¥ 04/08/44
JAZCOR 3.95 PERP
ADGLXY 2.94 09/30/40
QTELQD 4 ¥% 01/31/43
ADGLXY 2 % 03/31/36
SECO 5.06 04/08/43
BOSUH 4 09/18/24
ADGLXY 2.16 03/31/34
QGTS 6.067 12/31/33
QATIQD 4.95 PERP

BKDBOM 5.519 PERP
BDRILL 3 % 05/23/23
SHLFDI 8 ¥4 02/15/25

DUBAEE 5 08/01/24
INVBNK 8 ¥4 PERP
QATIQD 6 ¥% PERP

ADCBUH 0 01/21/60

MAFUAE 5 % PERP

-2442

GEHSUK 7 ¥ 01/28/25 KHDRWY 2.471 03/31/25
3 QTELQD 2 % 04/08/31
MAFUAE 6 7 PERP ESCWPC 4.45 08/01/35

NBOBOM 5 % 09/25/23

DARALA 6 ¥ 02/15/25
SHLFDI 8 % 11/15/24 | -52.9
BBK 5 Y% 07/09/24 § -49.1
WARBAB 6 %2 PERP 1 -47.1
EQPCKW 3.944 02/21/24 i -47.1
ARACEN 5 % 11/26/24 h -46.5
BARKAB 7 % PERP  -42.8
FUJAIR 5% PERP §i -41.7

BKMBOM 4 % 03/14/23 § -41.3 112

SABIC 3 09/14/50
OILGAS 7 ¥2 10/25/27
OMAOIL 5 s 05/06/28
KWIPKK 4 %2 02/23/27
KWIPKK 4.229 10/29/26
GMSEDA 7 /5 07/31/26
ADIBUH 7 s PERP
DIBUH 3 % PERP
KFHKK 3.6 PERP
KIBKK 2 % 11/30/30
BGBKKK 2 % 12/15/31
AUBBI 5.839 PERP

0 -500 -1000 -1500 -2000 -2500 -3000 120 100 80 60 40 20 O

The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium.

Note : change: 315t December 2020 to 30" June 2021, All bonds are dollar denominated and maturing in 2022 or above, “PERP” refers to Perpetual,
“Float” refers to floating rate bond
Source: Bloomberg, ADCB
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GCC Investment Grade corporates (BBB- rated :"&“b‘""édé
and above) spread performance in 1H 21

ASSET MANAGEMENT LIMITED

Top 20 performers.. ..Bottom 20 performers

-185.7 MUBAUH 2 7% 11/07/29 11.8

DUBAEE 5 08/01/24

EQPCKW 3.944 02/21/24 -47.1 STCAB 3.89 05/13/29 12.6
DIFCAE 4.325 11/12/24 -41.2 ADGLXY 3 ¥, 09/30/40 12.9
DUBAEE 3 %, 02/15/26 -39.4 MUBAUH 3 % 04/19/29 13.3
QIIKQD 4.264 03/05/24 -32.2 TAQAUH 3.4 04/29/51 14.1
ALMARA 4.311 03/05/24 -32.1 TAQAUH 4 10/03/49 14.9
COMQAT 5 05/24/23 -30.8 EBIUH 3 %, 03/05/40 16
ALKHAL 4 %, 10/09/23 -29.7 DUBAEE 1 3 02/15/24 16
RAKBNK 4 Y& 04/09/24 -29.5 TAQAUH 4 75 04/23/30 16
TABRED 5 %2 10/31/25 -29.1 SABIC 2.15 09/14/30 16
EQPTRC 5 05/18/25 -28.1 SECO 5 %2 04/08/44 18
TAQAUH 4 % 04/23/25 -25.5 ADGLXY 2.94 09/30/40 18.3
TAQAUH 3 % 01/12/23 -25.5 QTELQD 4 %2 01/31/43 18.7
EMAARM 4.564 06/18/24 -25.4 ADGLXY 2 % 03/31/36 18.9
FABUH 3 7% 01/22/24 -24.8 SECO 5.06 04/08/43 19
MAALRA 3.025 11/13/24 -24.6 ADGLXY 2.16 03/31/34 19.2
FABUH 3 % 03/05/23 -24.6 QGTS 6.067 12/31/33 19.7
EQPTRC 4 % 11/03/26 -23.8 QTELQD 2 % 04/08/31 21.4
SECO 4.222 01/27/24 -23.7 ESCWPC 4.45 08/01/35 22.7
DUBAEE 2 3 03/20/25 . -23.|5 . . . SABIC 3 09/14/50 . 24.2| ; : : :
0 -50 -100 -150 -200 30 25 20 15 10 5
B Z-spread (bp) Z-spread (bp)

The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium.

Note : change: 31st December 2020 to 30" June 2021, All bonds are dollar denominated and maturing in 2022 or above, “PERP” refers to Perpetual,
“Float” refers to floating rate bond
Source: Bloomberg, ADCB
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GCC High Yield corporates (rated BB+ and
below only) spread performance in 1H 2021

ADCB

ASSET MANAGEMENT LIMITED

Top 20 performers Bottom 20 performers

BKDBOM 5.519 PERP -2,442 MUBAUH 2 7z 05/21/30 11
BDRILL 3 7 05/23/23 OILGAS 8 % 11/07/28 12
SHLFDI 8 ¥ 02/15/25 ADNOUH 4.6 11/02/47 12

INVBNK 8 ¥2 PERP AUBKWK 3 7 PERP 14

QATIQD 6 ¥4 PERP BOUSKK 3.95 PERP 14
MAFUAE 5 %2 PERP MUMTAK 4.1 01/21/27 17
GFHSUK 7 %2 01/28/25 ADNOUH 3.65 11/02/29 18
MAFUAE 6 % PERP JAZCOR 3.95 PERP 18

DARALA 6 % 02/15/25 BOSUH 4 09/18/24 19

SHLFDI 8 7 11/15/24 QATIQD 4.95 PERP 21
BBK 5 %2 07/09/24 ADRWY 2.471 03/31/25 21
WARBAB 6 Y2 PERP OILGAS 7 ¥ 10/25/27 25
BARKAB 7 7 PERP OMAOIL 5 Y& 05/06/28 26
FUJAIR 5 7 PERP GMSEDA 7 & 07/31/26 29
DARALA 6 7 03/21/23 ADIBUH 7 s PERP 30

DAMACR 6 % 04/18/23 DIBUH 3 % PERP 33
EBIUH 6 7z PERP KFHKK 3.6 PERP 36

UNITYL 2.394 11/03/25 KIBKK 2 % 11/30/30 36
EBIUH 6 'z PERP BGBKKK 2 % 12/15/31 37

WARBAB 2.982 09/24/24

0 -500 -1000 -1500 -2000 -2500 -3000

AUBBI 5.839 PERP112
120 100 80 60 40 20 0

The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium.

Note : change: 31st December 2020 to 30" June 2021, All bonds are dollar denominated and maturing in 2022 or above, “PERP” refers to Perpetual,
“Float” refers to floating rate bond
Source: Bloomberg, ADCB
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GCC financials (spread performance in 1H 21)

ADCB

ASSET MANAGEMENT LIMITED

BKDBOM 5.519..

INVBNK 8 ¥4 PERP
MAFUAE 5 %2 PERP
MAFUAE 6 % PERP

NBOBOM 5 %..
DARALA 6 %..

BBK 5 ¥2 07/09/24

WARBAB 6 7-..
ARACEN 5 %..

BARKAB 7 7 PERP
FUJAIR 5 7% PERP

BKMBOM 4 7..
DARALA 6 %..
DAMACR 6 %..
QIIKQD 4.264..

Top performers

-71

0

-50

-100

ALDAR 3 7 10/22/29
SIB 5 PERP

BKMBOM 4 %, 03/17/26
AUBKWK 3 7 PERP
BOUSKK 3.95 PERP
JAZCOR 3.95 PERP
BOSUH 4 09/18/24
KWIPKK 4 %2 02/23/27
KWIPKK 4.229 10/29/26
ADIBUH 7 s PERP
DIBUH 3 % PERP
KFHKK 3.6 PERP
KIBKK 2 % 11/30/30
BGBKKK 2 % 12/15/31

AUBBI 5.839 PERP112

Bottom performers

100 80 60 40 20 0

The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium.

Note : change: 31t December 2020 to 30" June 2021, All bonds are dollar denominated and maturing in 2022 or above, “PERP” refers to Perpetual,
“Float” refers to floating rate bond
Source: Bloomberg, ADCB
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UAE financials (spread performance in 1H 21) :HADCQJZB

ASSET MANAGEMENT LIMITED

Top and Bottom performers

-71

MAFUAE 6 % PERP
DAMACR 6 % 04/18/23
CBDUH 6 PERP
MAFUAE 4 ¥ 11/03/25
MASQUH 4 Y 02/26/24
ESICSU 3.939 07/30/24
DIBUH 2.95 02/20/25
SIB 4.231 04/18/23
EMAAR 3 7% 09/17/29
DIBUH 2.95 01/16/26 1
MAFUAE 4.638 05/14/29
EMAAR 3.7 07/06/31
ALDAR 3 7% 10/22/29
BOSUH 4 09/18/24 19
DIBUH 3 % PERP ad " . | | | |
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The_z-spread is our preferred measure for analyzing the relative value of a bond. The z-spread is the additional yield one gets after having calculated an
equilibrium price based on the effective cash flows and comparing that price with the market price. A higher spread implies that the bond is trading at a
discount and negative spread implies that the bond is trading at a premium.

Note : change: 31t December 2020 to 30" June 2021, All bonds are dollar denominated and maturing in 2022 or above, “PERP” refers to Perpetual,
“Float” refers to floating rate bond
Source: Bloomberg, ADCB
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ADCB

ASSET MANAGEMENT LIMITED

Disclaimer

ADCB Asset Management Limited (“AAML”), is a member of ADCB Group, licensed by Financial Services Regulatory Authority in Abu Dhabi
Global Markets under financial services permission number 170036.

This publication is intended for general information purposes only. It should not be construed as an offer, recommendation or solicitation to purchase or
dispose of any securities or to enter in any transaction or adopt any hedging, trading or investment strategy. Neither this publication nor anything
contained herein shall form the basis of any contract or commitment whatsoever. Distribution of this publication does not oblige ADCB Group to enter into
any transaction. The content of this publication should not be considered as legal, regulatory, credit, tax or accounting advice. Anyone proposing to rely
on or use the information contained in the publication should independently verify and check the accuracy, completeness, reliability and suitability of the
information and should obtain independent and specific advice from appropriate professionals or experts regarding information contained in this
publication. Investment products are not available to US persons.

Information and opinions contained herein is are based on various sources, including but not limited to public information, annual reports and statistical
data that AAML considers accurate and reliable. However, AAML makes no representation or warranty as to the accuracy or completeness of any
statement made in or in connection with this publication and accepts no responsibility whatsoever for any loss or damage caused by any act or omission
taken as a result of the information contained in this publication. This publication is intended for customers who are either retail or professional investors.

Charts, graphs and related data or information provided in this publication are intended to serve for illustrative purposes only. The information contained
in this publication is prepared as of a particular date and time and will not reflect subsequent changes in the market or changes in any other factors
relevant to their determination. All statements as to future matters are not guaranteed to be accurate. AAML expressly disclaims any obligation to update
or revise any forward looking statement to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

ADCB Group does and may at any time solicit or provide commercial banking, investment banking, credit, advisory or other services to the companies
covered in its publications. As a result, recipients of this publication should be aware that any or all of foregoing services may at time give rise to a
conflict of interest that could affect the objectivity of this publication. Opinions expressed herein may differ from opinions expressed by other businesses
or affiliates of ADCB Group.

Past performance does not guarantee future results. Investment products are not bank deposits and are not guaranteed by ADCB Group. They are
subject to investment risk, including possible of loss of principal amount invested. This publication may not be reproduced or circulated without ADCB
Group written authority. The manner of circulation and distribution may be restricted by law or regulation in certain jurisdictions. Persons who come into
possession of this document are required to inform themselves of, and to observe such restrictions. Any unauthorized use, duplication, or disclosure of
this document is prohibited by law and may result in prosecution.
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