GCC Fixed Income Monthly  Chartbook
January -2019

KAMCO Investment Company K.S.C.P

Head Office -Kuwait Dubai

Al-Shaheed Tower, Sharq Office 205, Level 2,

P.O. Box 28873, Safat 13149 Gate Village 1, DIFC

State of Kuwait P.O. Box 507205 Dubai, UAE
Tel: (+965) 185 26 26 Tel: (+971) 4350 2900

Fax: (+965) 2244 4346 Fax: (+971) 4346 4443

Website: www.kamconline.com

KUWAIT | UAE



Global Fixed Income Market Trends January2019
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Global Investment Grade Debt 486.21 1.52% 1.52% -0.88% -1.20%
Global High Yield 1,311.83 4.39% 4.39% -1.03% -4.06%
Global Sukuk 100.18 1.19% 1.19% -1.56% -3.41%
Global Inflation-Linked Index 336.66 2.16% 2.16% -3.19% -4.11%
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Treasury Rates January2019

_ Closing % MTD (bps) YTD (bps) 1-Yr-Chg (bps)2018 Chg (bps

3-Month 2.390 93.1 97.9
6-Month 2.458 -2.4 -2.4 80.5 94.9
12-Month 2.548 -5.1 -5.1 66.1 86.1
2-Year 2.459 -3.1 -3.1 31.6 60.5
5-Year 2.437 -7.5 -7.5 -7.8 30.5
10-Year 2.63 -55 -5.5 -7.6 27.9
30-Year 2.996 -1.9 -1.9 6.0 27.5
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2-Year 0.744 31.7
5-Year 0.869 -3.1 -3.1 -14.7 18.2
10-Year 1.217 -5.8 -5.8 -29.3 8.7
30-Year 1.717 -10.0 -10.0 -22.9 6.2

Closing % MTD (bps) YTD (bps)

2-Year -0.569 Sdl Sndl -3.4 1.9
5-Year -0.318 0.2 0.2 -42.0 -11.3
10-Year 0.148 9.1 9.1 -54.7 -18.4
30-Year 0.745 -12.6 -12.6 -58.2 -38.6
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MENA & Emerging Market Index Performance January2019
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31-Dec-18  2-Jan-19 4-Jan-19 6-Jan-19 8-Jan-19 10-Jan-19 12-Jan-19 14-Jan-19 16-Jan-19 18-Jan-19 20-Jan-19 22-Jan-19 24-Jan-19 26-Jan-19 28-Jan-19  30-Jan-19

MENA Bonds 123.98 1.77% 1.77% 2.88% 0.36%
MENA Sukuk 119.23 1.39% 1.39% 1.97% 0.33%
MENA Bonds & Sukuk 122.68 1.67% 1.67% 2.69% 0.39%
EM USD Agg TRI 1,103.19 3.19% 3.19% 0.82% -2.46%
EM GCC USD Sukuk TRI 119.73 1.61% 1.61% 2.11% 0.29%
GCC Credit + HY USD TRI 154.74 2.03% 2.03% 2.47% 0.18%
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Sovereign Ratings January2019
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Rating Outlook Rating Outlook Rating Outlook

Bahrain B+ STABLE B2 STABLE BB- STABLE
Kuwait AA STABLE Aa2 STABLE AA STABLE
Oman BB STABLE Baa3 NEG BB+ STABLE
Qatar AA- STABLE Aa3 STABLE AA- STABLE
Saudi Arabia A- STABLE Al STABLE A+ STABLE
UAE NR NR Aa2 STABLE NR NR
Abu Dhabi AA STABLE Aa2 STABLE AA STABLE
Egypt B STABLE B3 POS B POS
Jordan B+ STABLE Bl STABLE NR NR
Tunisia NR NR B2 NEG B+ NEG
Morocco BBB- NEG Bal STABLE BBB- STABLE
Lebanon B- STABLE Caal STABLE B- NEG
usS AA+ STABLE Aaa STABLE AAA STABLE
UK AA NEG Aa2 STABLE AA NEG
Germany AAA STABLE Aaa STABLE AAA STABLE
China A+ STABLE Al STABLE A+ STABLE
India BBB- STABLE Baa2 STABLE BBB- STABLE

L KAMCO -
‘Qbolb Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook



GCC Sovereign Rating Trend January2019
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Qb_0|b Note: The chart shows an overlap between Abu Dhabi and Kuwait as the two sovereigns have the same raﬁﬁgc Fixed Income Month@hartbook



Bond Option Adjusted Spreads (OAS) January2019

GCC Bond Spreads vs. EM vs. US and Global average
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31-Dec-18  2-Jan-19 4-Jan-19 6-Jan-19 8-Jan-19 10-Jan-19  12-Jan-19 14-Jan-19 16-Jan-19 18-Jan-19  20-Jan-19 22-Jan-19 24-Jan-19  26-Jan-19  28-Jan-19  30-Jan-19

GCC USD Credit -18.00 -18.00 20.00 31.00
EM USD Aggregate 2.96 -47.00 -47.00 83.00 117.00
US Agg Govt/Credit 0.52 -8.00 -8.00 15.00 20.00
Global Agg Credit 1.25 -16.00 -16.00 46.00 54.00
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kale Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook



GCC3-Month Interbank Rate Changes vs.3M USD LIBOR January2019
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31-Dec-18  2-Jan-19 4-Jan-19 6-Jan-19 8-Jan-19 10-Jan-19  12-Jan-19 14-Jan-19 16-Jan-19 18-Jan-19 20-Jan-19 22-Jan-19 24-Jan-19 26-Jan-19  28-Jan-19  30-Jan-19

3M Interbank Rate bps Changes 1-Yr-Chg 2018 Change

LIBOR 3M 2.74 -7.01 -7.01 95.97 111.34
Bahrain BHIBOR 3M Ask 3.95 0.00 0.00 120.00 122.50
Kuwait 3M 2.56 25.00 25.00 68.75 43.75
Oman NBO OMR 3M 2.90 0.00 0.00 110.00 110.00
Qatar QIBOR 3M 2.93 2.38 2.38 32.11 25.82
Saudi Arabia 3M 2.97 -0.75 -0.75 108.13 107.88
UAE 3M Ask 2.90 5.88 5.88 103.04 104.25
L%[g Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook



GCC : Government Bond Issuances January2019

GCC Monthly Government Bond Issuanc€USDBN)

23.0

m Bahrain m Kuwait mOman
Qatar m Saudi Arabia ®UAE
[8s]
N
— _ —— I I
Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19

Key primary market issuances during the month:

Issuer Country Issue Date Maturity Amount Issued (USL Coupon (%)
Saudi Government International Bond SA 16-Jan-19 16-Apr-29 4,000,000,000 4.38
Saudi Government International Bond SA 16-Jan-19 16-Jan-50 3,500,000,000 .25
Qatar Government Bond QA 16-Jan-19 16-Jan-24 1,367,800,000 4.25

L KAMCO source:
Source : Bloomberg, KAMCO Research .
kobolb Note: The above chart includes instruments with a tenor greater than 1 year GCC Fixed Income Monthghartbook



GCC : Corporate Bond Issuances

GCC Monthly Corporate Bond Issuanc€USDBn)

Key primary market issuances during the month:
Country
QA
AE
AE
QA
AE

Issuer

QNB Finance Ltd

ADCB Finance Cayman Ltd
ADCB Finance Cayman Ltd
QNB Finance Ltd

First Abu Dhabi Bank PJSC

'I KAMCO source : Bloomberg, KAMCO Research

Qb_0|b Note: The above chart includes instruments with a tenor greater than 1 year

January2019

EBahrain EKuwait mOman ®Qatar ESaudi Arabia mUAE

Issue Date

8-Jan-19

25-Jan-19
28-Jan-19
29-Jan-19
29-Jan-19

Maturity
8-Jan-24

25-Jan-49
28-Jan-24
29-Jan-22
29-Jan-49

Amount Issued (USEC Coupon (%)

100,000,000 4.30
100,000,000 0.00
125,000,000 4.31
74,262,000 4.35
50,000,000 0.00

GCC Fixed Income Month@hartbook
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GCC : Governmen$Sukuk Issuances January2019

GCC Monthly GovernmenSukuk Issuance (USDBn)
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Key primary market issuances during the month:

Issuer Country Issue Date Maturity Amount Issued (USLC Coupon (%)
Saudi Government Sukuk SA 23-Jan-19 23-Jan-24 51,992,460 3.17
Saudi Government Sukuk SA 23-Jan-19 23-Jan-29 1,379,799,900 3.90
Qatar Government sukuk QA 16-Jan-19 16-Jan-24 1,094,992,000 4.25

L KAMCO source:
Source : Bloomberg, KAMCO Research .
kobolj Note: The above chart includes instruments with a tenor greater than 1 year GCC Fixed Income Monthghartbook
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GCC : CorporatéSukuk Issuances January2019

GCC Monthly CorporateSukuk Issuance (USDBn)

EBahrain ®mKuwait mOman ®Qatar ®Saudi Arabia ®UAE

Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18

Key primary market issuances during the month:

Issuer Country Issue Date Maturity Amount Issued (USL Coupon (%)
FABUH 3 7/8 01/22/24 AE 22-Jan-19 1/22/2024 850,000,000 3.88

'I KAMCO source : Bloomberg, KAMCO Research

Qbolb Note: The above chart includes instruments with a tenor greater than 1 year GCC Fixed Income Monthghartbook
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GCC Outstanding Bond YTMs vs. Remaining Years to Maturity
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Appendix
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UAE- Outstanding Bonds January2019
-
EAPART 6 7/8 09/28/20 28-Sep-15 700,000,000 28-Sep-20 6.875 Airlines 4,396 12.3 NR

EAPART 6 3/4 06/01/21 1-Jun-16 500,000,000 1-Jun-21 6.75 Airlines 51.000 3,756 13.2 33 NR NR (o5
EMIRAT 4 1/2 02/06/25 6-Feb-13 750,000,000 6-Feb-25 4.5 Airlines 98.9245 235 45 6.9 BBB+ NR NR
ICICI 3.8 12/14/27 14-Dec-17 500,000,000 14-Dec-27 3.8 Banks 93.7935 197 4.1 9.8 BBB- Baa3 NR
ICICI 4 03/18/26 18-Mar-16 800,000,000 18-Mar-26 4 Banks 96.3215 197 4.2 8.1 BBB- Baa3 NR
BOSUH 4.23 03/07/22 7-Mar-17 500,000,000 7-Mar-22 423 Banks 99.251 188 4.3 4.0 NR NR BBB+
ADCBUH 4 1/2 03/06/23 6-Mar-13 750,000,000 6-Mar-23 4.5 Banks 101.395 153 4.4 5.0 A- NR A
AXSBIN 3 08/08/22 8-Aug-17 500,000,000 8-Aug-22 3 Banks 96.5905 145 31 4.4 BBB- Baa3 BBB-
BOSUH 3.374 06/08/20 8-Jun-15 500,000,000 8-Jun-20 3.374 Banks 99.083 139 34 23 NR NR BBB+
ICICI 3 1/4 09/09/22 9-Mar-17 650,000,000 9-Sep-22 325 Banks 97.5835 137 88 45 BBB- Baa3 BBB-u
AXSBIN 2 7/8 06/01/21 1-Jun-16 500,000,000 1-Jun-21  2.875 Banks 97.5945 132 2.9 3.3 BBB- Baa3 BBB-
UNBUH 4 03/13/23 13-Mar-18 500,000,000 13-Mar-23 4 Banks 100.314 132 4.0 5.0 NR Al A+
ADCBUH 4 03/29/23 29-Mar-18 750,000,000 29-Mar-23 4 Banks 100.379 130 4.0 51 A NR A+
EBIUH 3 1/4 11/14/22 14-Nov-17 750,000,000 14-Nov-22  3.25 Banks 97.7385 130 33 4.7 NR A3 A+
AXSBIN 3 1/4 05/21/20 21-Nov-14 800,000,000 21-May-20 3.25 Banks 99.256 115 3.3 22 BBB- Baa3 BBB-
ICICI 3 1/8 08/12/20 12-Aug-15 500,000,000 12-Aug-20 3.125 Banks 99.046 109 3.2 5] BBB- Baa3 NR
CBDUH 4 11/17/20 17-Nov-15 400,000,000 17-Nov-20 4 Banks 100.4065 109 4.0 2.7 NR Baal A-
UNBUH 2 3/4 10/05/21 5-Oct-16 600,000,000 5-Oct-21  2.75 Banks 97.562 108 28 3.6 NR Al A+
ICICI 3 1/2 03/18/20 18-Sep-14 700,000,000 18-Mar-20 3.5 Banks 99.762 102 35 21 BBB- Baa3 BBB-u
FABUH 3 03/30/22 30-Mar-17 587,000,000 30-Mar-22 3 Banks 98.2445 98 31 4.1 AA- Aa3 AA-
EBIUH 1 3/4 03/23/22 23-Mar-15 601,238,000 23-Mar-22  1.75 Banks 102.5745 96 1.7 4.1 NR A3 A+
EBIUH 3 05/06/20 6-May-15 350,000,000 6-May-20 B Banks 99.2265 94 3.0 22 NR A3 A+
ICBCAS 2 1/2 06/16/21 16-Jun-16 400,000,000 16-Jun-21 25 Banks 97.6035 92 2.6 3.3 NR Al NR
ADCBUH 2 5/8 03/10/20 10-Mar-15 750,000,000 10-Mar-20 2.625 Banks 98.962 90 2.7 2.0 A NR A+
ICBCAS 2 5/8 05/26/20 26-May-15 500,000,000 26-May-20 2.625 Banks 98.8945 81 2.7 22 NR Al NR
FABUH 2 1/4 02/11/20 11-Feb-15 750,000,000 11-Feb-20 2.25 Banks 98.8775 68 2.3 20 AA- Aa3 AA-
FABUH 2 5/8 02/24/20 24-Feb-15 900,000,000 24-Feb-20 2.625 Banks 99.245 65 2.6 2.0 NR Aa3 AA-
DUBAEE 5 3/4 11/15/23 14-Nov-18 500,000,000 15-Nov-23 5.75 Commercial Finance 101.455 273 5.7 5.7 BB+ Ba2 NR
DUBAEE 5 08/01/24 4-Aug-17 1,000,000,000 1-Aug-24 5 Commercial Finance 98.857 269 5.1 6.4 BB+ Ba2 NR
DUBAEE 4 1/2 08/01/22 4-Aug-17 800,000,000 1-Aug-22 45 Commercial Finance 98.58 235 4.6 4.4 BB+ Ba2 NR
DUBAEE 5 1/4 11/15/21 14-Nov-18 500,000,000 15-Nov-21 5.25 Commercial Finance 100.9105 227 5.2 3.7 BB+ NR NR
DUBAEE 4 08/01/20 4-Aug-17 500,000,000 1-Aug-20 4 Commercial Finance 98.9215 207 4.0 24 BB+ Ba2 NR
DOLNRG 5 1/2 12/15/21 14-Feb-12  1,300,000,000 15-Dec-21 55 Exploration & Production 104.952 103 52 3.8 NR A2 A+

Includes fixed coupon hard currency bonds with years to maturity >1 year, amount issued >USD R&D

KAMCO
Q

Qb_Olb Source : Bloomberg, KAMCO Research

GCC Fixed Income Monthi@hartbook
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UAE- Outstanding Bonds January2019

AABAR 1 03/27/22 27-Mar-15  1,090,190,000 27-Mar-22 Financial Services 85.9345 Aa2

AABAR 0 1/2 03/27/20 27-Mar-15  1,090,190,000 27-Mar-20 0.5 Financial Services 94.4085 586 0.5 21 AA Aa2 NR
INVCOR 4 5/8 05/21/24 21-May-14 500,000,000 21-May-24 4.625 Financial Services 100.203 197 4.6 6.2 NR NR NR
MUBAUH 6 7/8 11/01/41 1-Nov-11 750,000,000 1-Nov-41  6.875 Financial Services 137.5655 144 5.0 23.7 AA Aa2 AA
MUBAUH 3 3/4 04/19/29 19-Apr-17 650,000,000 19-Apr-29  3.75 Financial Services 99.3825 110 3.8 11.1 AA Aa2 AA
MUBAUH 4 1/2 11/07/28 7-Nov-18 800,000,000 7-Nov-28 4.5 Financial Services 105.925 105 4.2 10.7 AA Aa2 AA
MUBAUH 3 04/19/24 19-Apr-17 850,000,000 19-Apr-24 3 Financial Services 97.5935 90 3.1 6.1 AA Aa2 AA
MUBAUH 6 7/8 03/14/26 14-Mar-11 889,515,000 14-Mar-26  6.875 Financial Services 130.327 90 5.3 8.0 AA Aa2 AA
MUBAUH 2 3/4 05/11/23 12-May-16 500,000,000 11-May-23 2.75 Financial Services 97.2685 85 2.8 52 AA Aa2 AA
MUBAUH 3 1/4 04/28/22 28-Apr-14 750,000,000 28-Apr-22 325 Financial Services 99.641 76 3:3) 4.2 AA Aa2 AA
MUBAUH 5 1/2 03/01/22 1-Nov-11 1,500,000,000 1-Mar-22 55 Financial Services 106.172 75 52 4.0 AA Aa2 AA
MUBAUH 3.386 12/19/21  19-Dec-16 700,000,000 19-Dec-21 3.386 Financial Services 100.256 67 3.4 3.8 AA NR NR
ADWA 3.925 07/28/20 28-Jul-10 1,500,000,000 28-Jul-20  3.925 Financial Services 100.451 67 3.9 24 AA Aa2 AA
MUBAUH 3 5/8 05/30/23 30-Nov-12  1,105,136,000 30-May-23 3.625 Financial Services 112.5115 61 32 5:8) AA Aa2 AA
MUBAUH 5 11/15/20 15-Nov-10  1,500,000,000 15-Nov-20 5 Financial Services 103.0335 55 4.9 2.7 AA Aa2 AA
MUBAUH 5 1/2 04/20/21 20-Apr-11 750,000,000 20-Apr-21 55 Financial Services 104.8575 55 5.2 3.1 AA Aa2 AA
MUBAUH 5 7/8 03/14/21 14-Mar-11 ~ 1,748,712,500 14-Mar-21 5.875 Financial Services 112.339 15 52 3.0 AA Aa2 AA
NMCLN 1 7/8 04/30/25 30-Apr-18 450,000,000 30-Apr-25 1.875 Health Care Facilities & Services 82.524 667 23 7.2 BB+ Bal NR
SHLFDI 8 1/4 02/15/25 7-Feb-18 900,000,000 15-Feb-25 8.25 Oil & Gas Services & Equipment 90.247 786 9.1 7.0 B- B2 NR
ADNOUH 4.6 11/02/47 2-Nov-17 2,200,000,000 2-Nov-47 4.6 Pipeline 101.362 167 45 29.7 AA NR AA
ADNOUH 3.65 11/02/29 2-Nov-17 837,000,000 2-Nov-29  3.65 Pipeline 97.995 114 3.7 11.7 AA NR AA
ESCWPC 4.45 08/01/35 7-Dec-17 400,000,000 1-Aug-35  4.45 Power Generation 96.337 206 4.6 17.4 A- A2 NR
RPCUH 6 08/31/36 6-Aug-13 825,000,000 31-Aug-36 6 Power Generation 112.7595 200 5.3 185 A- A3 NR
TAQAUH 6 1/2 10/27/36 27-Oct-06  1,500,000,000 27-Oct-36 6.5 Power Generation 122.4845 181 53 18.7 NR A3 A
TAQAUH 4 7/8 04/23/30 23-Apr-18  1,000,000,000 23-Apr-30 4.875 Power Generation 104.019 167 4.7 12.2 NR A3 A
TAQAUH 4 3/8 06/22/26 22-Jun-16  1,000,000,000 22-Jun-26  4.375 Power Generation 101.6515 146 4.3 8.3 NR A3 A
TAQAUH 4 3/8 04/23/25 23-Apr-18 750,000,000 23-Apr-25 4.375 Power Generation 101.761 143 4.3 7.2 NR A3 A
TAQAUH 3 7/8 05/06/24 6-May-14 750,000,000 6-May-24 3.875 Power Generation 99.8635 130 3.9 6.2 NR A3 A
TAQAUH 3 5/8 01/12/23 12-Dec-12  1,250,000,000 12-Jan-23 3.625 Power Generation 99.6545 112 3.6 4.9 NR A3 A
TAQAUH 5 7/8 12/13/21 13-Dec-11 750,000,000 13-Dec-21 5.875 Power Generation 106.2345 93 5.5 3.8 NR A3 A
TAQAUH 3 5/8 06/22/21 22-Jun-16 750,000,000 22-Jun-21  3.625 Power Generation 100.3825 81 3.6 3.3 NR A3 A
MAFUAE 4 3/4 05/07/24 7-May-14 800,000,000 7-May-24  4.75 Real Estate 101.1895 188 4.7 6.2 BBB NR BBB

Includes fixed coupon hard currency bonds with years to maturity >1 year, amount issued >USD R&0

‘KQAE Moclg Source : Bloomberg, KAMCO Research GCC Fixed Income Monthi@hartbook
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UAE- Outstanding Bonds January2019
DUGB 5 1/4 01/30/43 30-Jan-13 500,000,000 30-Jan-43 525 Sovereigns 103.2405 249 BBB+ NR NR
ADGB 4 1/8 10/11/47 11-Oct-17  3,000,000,000 11-Oct-47 4.125 Sovereigns 98.5885 137 4.2 29.6 AA NR AA
DUGB 5.591 06/22/21 22-Jun-11 500,000,000 22-Jun-21  5.591 Sovereigns 104.391 100 5.4 3.3 BBB+ NR NR
ADGB 3 1/8 10/11/27 11-Oct-17  4,000,000,000 11-Oct-27 3.125 Sovereigns 97.5055 77 3.2 9.6 AA NR AA
ADGB 3 1/8 05/03/26 3-May-16  2,500,000,000 3-May-26 3.125 Sovereigns 98.6055 69 3.2 8.2 AA NR AA
DUGB 7 3/4 10/05/20 4-Oct-10 750,000,000 5-Oct-20 7.75 Sovereigns 107.3075 53 7.2 2.6 BBB+ NR NR
ADGB 2 1/2 10/11/22 11-Oct-17  3,000,000,000 11-Oct-22 25 Sovereigns 98.074 45 25 4.6 AA NR AA
ADGB 2 1/8 05/03/21 3-May-16 2,500,000,000 3-May-21 2.125 Sovereigns 98.1655 33 2.2 32 AA NR AA
TPZMAR 9 1/8 07/26/22 26-Jul-17 375,000,000 26-Jul-22  9.125 Transportation & Logistics 100.432 628 9.1 4.4 B- B3 NR
DPWDU 1 3/4 06/19/24 19-Jun-14  1,000,000,000 19-Jun-24 175 Transportation & Logistics 96.3065 495 18 6.3 NR Baal BBB+
DPWDU 5 5/8 09/25/48 25-Sep-18  1,000,000,000 25-Sep-48 5.625 Transportation & Logistics 99.369 284 5.7 30.6 NR Baal BBB+
DPWDU 4 1/4 09/25/30 25-Sep-18 460,922,000 25-Sep-30  4.25 Transportation & Logistics 99.924 281 4.3 12.6 NR Baal BBB+
DPWDU 6.85 07/02/37 2-Jul-07 1,750,000,000 2-Jul-37 6.85 Transportation & Logistics 117.177 256 5.8 19.4 NR Baal BBB+
DPWDU 2 3/8 09/25/26 25-Sep-18 882,937,500 25-Sep-26  2.375 Transportation & Logistics 100.2325 191 2.4 8.6 NR Baal BBB+
DPWDU 3 1/4 05/18/20 18-May-15 500,000,000 18-May-20 3.25 Transportation & Logistics 99.8085 71 33 2.2 NR Baal BBB+
DEWAAE 7 3/8 10/21/20 21-Oct-10  1,500,000,000 21-Oct-20  7.375 Utilities 106.4795 76 6.9 2.6 NR Baal WD
ETISLT 3 1/2 06/18/24 18-Jun-14 500,000,000 18-Jun-24 3.5 Wireless Telecommunications Services 99.4325 101 35 6.3 AA- Aa3 A+u
ETISLT 2 3/4 06/18/26 18-Jun-14  1,628,964,000 18-Jun-26  2.75 Wireless Telecommunications Services 110.3185 87 2.5 8.3 AA-  Aa3 A+u
ETISLT 1 3/4 06/18/21 18-Jun-14  1,628,964,000 18-Jun-21  1.75 Wireless Telecommunications Services 103.5065 38 1.7 3.3 AA- Aa3 A+u

Includes fixed coupon hard currency bonds with years to maturityl year, amount issued >US250 Mn

KAMCO
Q

Source : Bloomberg, KAMCO Research
Q0S5 o

GCC Fixed Income Month@hartbook
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Qatar - Outstanding Bonds January2019

ooty vone Lt s Lot e Lyt Lol S i e L2 sy o oo ol ey ence | s ol ioh
COMQAT 5 05/24/23 24-May-18 500,000,000 24-May-23 Banks 102.6315 BBB+ A3

ALKHAL 4 3/4 10/09/23 9-Oct-18 500,000,000 9-Oct-23  4.75 Banks 101.8835 170 4.7 5.6 NR A3 A
ABQKQD 3 1/2 02/22/22 22-Feb-17 500,000,000 22-Feb-22 35 Banks 98.3055 148 3.6 4.0 NR A2 NR
ABQKQD 3 5/8 04/13/21 13-Apr-16 500,000,000 13-Apr-21  3.625 Banks 99.2655 133 8y 31 NR A2 NR
COMQAT 3 1/4 06/13/21 13-Jun-16 750,000,000 13-Jun-21 325 Banks 98.3905 133 33 33 BBB+ A3 NR
INTBOQ 3 1/2 11/25/20 25-Nov-15 500,000,000 25-Nov-20 35 Banks 99.3985 118 35 2.7 NR A2 A
QNBK 2 1/8 09/07/21 7-Sep-16 1,000,000,000 7-Sep-21  2.125 Banks 96.327 99 22 35 A Aa3 A+
QNBK 2 7/8 04/29/20 29-Apr-13  1,000,000,000 29-Apr-20 2.875 Banks 99.1725 87 29 22 NR Aa3 A+
RASGAS 6.332 09/30/27  26-Sep-06 800,000,000 30-Sep-27 6.332 Exploration & Production 111.1985 123 5.7 9.6 A Al AA-
RASGAS 5.838 09/30/27 9-Aug-05 850,000,000 30-Sep-27 5.838 Exploration & Production 109.144 122 53 9.6 A Al AA-
QPETRO 1.14 08/17/22 17-Aug-12  1,068,645,500 17-Aug-22 114 Integrated Oils 102.382 48 11 45 NR NR NR
RASGAS 5.298 09/30/20 9-Aug-05  1,400,000,000  30-Sep-20 5.298 Pipeline 101.5715 17 5.2 26 A Al AA-
QATDIA 5 07/21/20 21-Jul-10  2,500,000,000 21-Jul-20 5 Real Estate 102.3705 64 4.9 24 AA-  Aa3 NR
QATAR 5.103 04/23/48 23-Apr-18  6,000,000,000 23-Apr-48 5.103 Sovereigns 107.035 182 4.8 30.2 AA- Aa3 AA-
QATAR 6.4 01/20/40 24-Nov-09  1,000,000,000 20-Jan-40 6.4 Sovereigns 125.627 167 51 21.9 AA- Aa3 NR
QATAR 5 3/4 01/20/42 5-Dec-11  1,000,000,000 20-Jan-42 575 Sovereigns 117.758 167 4.9 239 AA-  Aa3 NR
QATAR 4 5/8 06/02/46 2-Jun-16 2,000,000,000 2-Jun-46  4.625 Sovereigns 103.103 159 4.5 28.3 AA- Aa3 AA-
QATAR 9 3/4 06/15/30 29-Jun-00  1,400,000,000 15-Jun-30  9.75 Sovereigns 153.56 114 6.3 12.3 AA- Aa3 NR
QATAR 4 1/2 04/23/28 23-Apr-18  3,000,000,000 23-Apr-28 45 Sovereigns 105.5275 108 4.3 10.2 AA- Aa3 AA-
QATAR 3 1/4 06/02/26 2-Jun-16  3,500,000,000 2-Jun-26 325 Sovereigns 98.007 91 &3 83 AA-  Aa3 AA-
QATAR 3 7/8 04/23/23 23-Apr-18  3,000,000,000 23-Apr-23  3.875 Sovereigns 102.0105 76 38 5.2 AA-  Aa3 AA-
QATAR 4 1/2 01/20/22 5-Dec-11 2,000,000,000 20-Jan-22 45 Sovereigns 103.621 59 4.3 3.9 AA- Aa3 NR
QATAR 2 3/8 06/02/21 2-Jun-16 3,500,000,000 2-Jun-21  2.375 Sovereigns 98.2575 51 24 33 AA- Aa3 AA-
QGTS 6.267 12/31/33 19-Dec-06 300,000,000 31-Dec-33 6.267 Utilities 111.215 165 5.6 15.8 A A2 A-
QGTS 6.067 12/31/33 19-Dec-06 850,000,000 31-Dec-33  6.067 Utilities 112.3695 149 5.4 15.8 A+ Al A
QTELQD 4 1/2 01/31/43 31-Jan-13 500,000,000 31-Jan-43 4.5  Wireline Telecommunications Services 97.845 181 4.6 24.9 A- A2 A-
QTELQD 3 7/8 01/31/28 31-Jan-13 500,000,000 31-Jan-28 3.875 Wireline Telecommunications Services 97.609 150 4.0 9.9 A- A2 A-
QTELQD 3 3/4 06/22/26 22-Jun-16 500,000,000 22-Jun-26  3.75 Wireline Telecommunications Services  97.5 149 38 8.3 A- A2 A-
QTELQD 5 10/19/25 19-Oct-10 750,000,000 19-Oct-25 5 Wireline Telecommunications Services 105.1615 147 4.8 7.6 A- A2 A-
QTELQD 3 1/4 02/21/23 19-Dec-12  1,000,000,000 21-Feb-23 3.25 Wireline Telecommunications Services 97.8465 123 3.3 5.0 A- A2 A-
QTELQD 4 3/4 02/16/21 14-Oct-10  1,000,000,000 16-Feb-21  4.75 Wireline Telecommunications Services 102.598 75 4.6 3.0 A- A2 A-

Includes fixed coupon hard currency bonds with years to maturity >1 year, amount issued >USD R&0

‘KQAE Moclg Source : Bloomberg, KAMCO Research GCC Fixed Income Month@hartbook
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Bahrain - Outstanding Bonds January2019

PO
BBK 3 1/2 03/24/20 24-Mar-15 400,000,000 24-Mar-20 Banks 98.484 21

GULINT 3 1/2 03/25/22 25-Jan-17 500,000,000 25-Mar-22 35 Banks 97.3305 181 3.6 4.1 NR Baal BBB+
OILGAS 8 3/8 11/07/28 7-Nov-18 500,000,000 7-Nov-28  8.375 Exploration & Production 106.9765 466 7.8 10.7 NR NR BB-
OILGAS 7 1/2 10/25/27 25-Oct-17  1,000,000,000 25-Oct-27 7.5 Exploration & Production 103.485 428 7.2 9.7 NR NR BB-
OILGAS 7 5/8 11/07/24 7-Nov-18 500,000,000 7-Nov-24  7.625 Exploration & Production 106.3955 366 7.2 6.7 NR NR BB-
BHRAIN 7 1/2 09/20/47 20-Sep-17 900,000,000 20-Sep-47 75 Sovereigns 99.711 471 7.5 29.6 B+ NR BB-
BHRAIN 6 09/19/44 17-Sep-14  1,250,000,000 19-Sep-44 6 Sovereigns 86.8645 430 6.9 26.6 B+ NR BB-
BHRAIN 6 3/4 09/20/29 20-Sep-17  1,250,000,000  20-Sep-29 6.75 Sovereigns 101.1605 387 6.7 11.6 B+ NR BB-
BHRAIN 7 10/12/28 12-Oct-16  1,600,000,000 12-Oct-28 7 Sovereigns 103.2455 384 6.8 10.6 B+ NR BB-
BHRAIN 7 01/26/26 24-Nov-15  1,125,000,000 26-Jan-26 7 Sovereigns 105.8925 331 6.6 7.9 B+ NR BB-
BHRAIN 6 1/8 08/01/23 1-Aug-13 1,500,000,000 1-Aug-23  6.125 Sovereigns 105.0765 225 58 54 B+ NR BB-
BHRAIN 6 1/8 07/05/22 5-Jul-12 1,500,000,000 5-Jul-22  6.125 Sovereigns 104.309 213 5.9 4.4 B+ NR BB-
BHRAIN 5 7/8 01/26/21 24-Nov-15 975,000,000 26-Jan-21 5.875 Sovereigns 102.311 197 5.7 29 B+ NR BB-
BHRAIN 5 1/2 03/31/20 31-Mar-10  1,250,000,000 31-Mar-20 5.5 Sovereigns 101.066 183 5.4 2.1 B+ NR BB-
BATELC 4 1/4 05/01/20 2-May-13 650,000,000 1-May-20 4.25 Wireline Telecommunications Services 99.5805 190 4.3 2.2 B+ NR BB-

Includes fixed coupon hard currency bonds with years to maturity >1 year, amount issued >USD R&0

KAMCO -
LQb.Olb Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook
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Oman- Outstanding Bonds January2019

NBOBOM 5 5/8 09/25/23  25-Sep-18 500,000,000 25-Sep-23  5.625 Banks 96.912 380 NR  Baa3
BKMBOM 4 7/8 03/14/23 14-Mar-18 500,000,000 14-Mar-23  4.875 Banks 96.532 324 51 5.0 NR Baa3 BBB-*
BKMBOM 3 3/4 05/03/21 3-May-16 500,000,000 3-May-21  3.75 Banks 97.5975 224 338 32 BB Baa3 BBB-*
OMAN 6 3/4 01/17/48 17-Jan-18  2,750,000,000 17-Jan-48  6.75 Sovereigns 85.3445 525 7.9 29.9 NR Baa3 BB+
OMAN 6 1/2 03/08/47 8-Mar-17 2,000,000,000 8-Mar-47 6.5 Sovereigns 83.969 512 7.7 29.0 BB Baa3 BB+
OMAN 5 5/8 01/17/28 17-Jan-18  2,500,000,000 17-Jan-28 5.625 Sovereigns 91.146 428 6.2 9.9 NR Baa3 BB+
OMAN 5 3/8 03/08/27 8-Mar-17  2,000,000,000 8-Mar-27 5.375 Sovereigns 90.798 421 5.9 9.0 BB Baa3 BB+
OMAN 4 3/4 06/15/26 15-Jun-16  2,500,000,000 15-Jun-26  4.75 Sovereigns 89.309 396 5.3 8.3 BB Baa3 BB+
OMAN 4 1/8 01/17/23 17-Jan-18  1,250,000,000 17-Jan-23 4.125 Sovereigns 94.5685 308 4.4 4.9 NR Baa3 BB+
OMAN 3 7/8 03/08/22 8-Mar-17  1,000,000,000 8-Mar-22 3.875 Sovereigns 95.712 279 4.0 4.0 BB Baa3 BB+
OMAN 3 5/8 06/15/21 15-Jun-16  1,500,000,000 15-Jun-21  3.625 Sovereigns 96.5615 254 3.8 3.3 BB Baa3 BB+
OMGRID 5.196 05/16/27 16-May-17 500,000,000 16-May-27 5.196 Utilities 88.1685 444 5.9 9.2 NR Baa3 BB+
OMGRID 3.958 05/07/25 7-May-15 1,000,000,000 7-May-25 3.958 Utilities 84.6575 441 4.7 7.2 BB Baa3 BB+
OTELOM 6 5/8 04/24/28 24-Apr-18 900,000,000 24-Apr-28  6.625 Wireless Telecommunications Services 94.4865 477 7.0 10.2 NR Baa3 BB+
OTELOM 5 5/8 10/24/23 24-Apr-18 600,000,000 24-Oct-23 5.625 Wireless Telecommunications Services 97.614 361 5.8 5.7 NR Baa3 BB+

Includes fixed coupon hard currency bonds with years to maturityl year, amount issued >US250 Mn

KAMCO -
LQb.Olb Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook
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Kuwait - Outstanding Bonds January2019
-
ALAHKW 3 1/2 04/05/22 5-Apr-17 500,000,000 5-Apr-22 35 Banks 98.4855 A2
BGBKKK 3 1/8 09/14/21 14-Sep-16 500,000,000 14-Sep-21  3.125 Banks 97.971 132 32 35 NR A3
NTBKKK 2 3/4 05/30/22 30-May-17 750,000,000 30-May-22 2.75 Banks 97.471 96 2.8 4.3 NR Aa3
EQPTRC 4 1/4 11/03/26 3-Nov-16 1,250,000,000 3-Nov-26  4.25 Chemicals 99.6235 165 4.3 8.7 BBB+ Baa2
EQPTRC 3 03/03/22 3-Nov-16  1,000,000,000 3-Mar-22 3 Chemicals 97.756 117 3.1 4.0 BBB+ Baa2
KWIPKK 4 1/2 02/23/27 23-Feb-17 500,000,000 23-Febh-27 4.5 Financial Services 93.7285 280 4.8 9.0 BBB- Baa3
KWIPKK 5 03/15/23 15-Mar-16 500,000,000 15-Mar-23 5 Financial Services 101.4455 201 4.9 5.0 BBB- Baa3
KWIPKK 9 3/8 07/15/20 15-Jul-10 500,000,000 15-Jul-20  9.375 Financial Services 107.0685 158 8.8 2.4 BBB- Baa3
KUWIB 3 1/2 03/20/27 20-Mar-17  4,500,000,000 20-Mar-27 35 Sovereigns 100.251 79 35 9.1 AA NR
KUWIB 2 3/4 03/20/22 20-Mar-17  3,500,000,000 20-Mar-22  2.75 Sovereigns 98.7085 58 2.8 4.1 AA NR

Includes fixed coupon hard currency bonds with years to maturity >1 year, amount issued >USD R&0

Y KAMCO
'

Source : Bloomberg, KAMCO Research
Qa0lS o

GCC Fixed Income Month@hartbook
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Kuwait - KWD Bonds

Amount ssued (USD conTyod __secior _|

BGBKKK 4 1/8 12/30/21  30-Dec-18 329,625,000 30-Dec-21 4.13  FIXED
BGBKKK 0 03/09/26 10-Mar-16 232,706,886 9-Mar-26 6.95 FLOATING
BGBKKK 0 12/27/22 27-Dec-12 209,262,276 27-Dec-22 6.65 FLOATING
NTBKKK 4 3/4 11/18/25  18-Nov-15 205,442,500 18-Nov-25 4.75  FIXED
NTBKKK 0 11/18/25 18-Nov-15 205,442,500 18-Nov-25 5.50 FLOATING

GFBKKK 6 1/2 05/30/26 ~ 30-May-16 165,334,000 30-May-26 6.50  FIXED
GFBKKK 0 05/30/26 30-May-16 165,334,000 30-May-26 7.00 FLOATING
BGBKKK 5.9 12/27/22 27-Dec-12 146,021,724 27-Dec-22 5.90 STEP CPN

BGBKKK 6 03/09/26 10-Mar-16 100,207,114 9-Mar-26 6.00 FIXED
KWIPKK 0 11/08/23 8-Nov-18 282,964,080 8-Nov-23 5.25 FLOATING
KWIPKK 0 12/28/24 28-Dec-17 212,046,080 28-Dec-24 5.25 FLOATING
KWIPKK 5 1/4 12/28/24  28-Dec-17 119,275,920 28-Dec-24 5.25  FIXED
GIHOKW 0 07/22/21 25-Apr-07 86,457,250 22-Jul-21  3.38 >AY-IN-KINL
KAMCOK 0 07/26/23 26-Jul-18 82,913,583 26-Jul-23 5.75 FLOATING
GIHOKW 7 07/22/21 25-Apr-07 69,165,800 22-Jul-21  7.00 >AY-IN-KINI
KAMCOK 6 07/26/23 26-Jul-18 49,219,617 26-Jul-23 6.00  FIXED
KWIPKK 5 1/2 11/08/23  8-Nov-18 46,063,920 8-Nov-23 550  FIXED
URCKK 5 3/4 04/19/23 19-Apr-18 107,172,025 19-Apr-23 5.75  FIXED
URCKK 0 04/19/23 19-Apr-18 92,837,975 19-Apr-23 5.50 FLOATING
KUWGB 2 1/2 09/16/20  20-Sep-17 331,824,000 16-Sep-20 2.50  FIXED
KUWGB 3 09/14/22 20-Sep-17 331,824,000 14-Sep-22 3.00  FIXED

KUWGB 2 3/4 08/21/24  30-Aug-17 331,499,000 21-Aug-24 2.75  FIXED

Includes KWDBdenominated bonds with years to maturity >1 year

4
KAMCO
A

Qb.Oli—; Source : Bloomberg, KAMCO Research

Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Real Estate
Real Estate
Sovereigns
Sovereigns
Sovereigns

January2019

Amountissued (USD] Watrity | Cpn|Con Typd __Sector

KUWGB 2 1/2 08/19/20
KUWGB 2 1/2 09/23/20
KUWGB 2 1/2 08/12/20
KUWGB 2 1/2 07/20/22
KUWGB 2 1/2 05/27/20
KUWGB 2 1/2 04/22/20
KUWGB 2 01/19/22

KUWGB 2 1/4 03/30/22
KUWGB 2 3/4 02/16/22
KUWGB 1 3/4 02/12/22
KUWGB 2 1/4 03/11/20
KUWGB 3 07/19/23

KUWGB 2 1/2 04/21/21
KUWGB 2 1/2 11/03/21
KUWGB 3 06/09/27

KUWGB 1 3/4 11/10/21
KUWGB 2 1/2 05/01/24
KUWGB 2 12/22/21

KUWGB 2 1/2 10/21/20
KUWGB 2 3/4 01/25/23
KUWGB 2 3/4 08/03/22
KUWGB 3 1/8 05/01/24

23-Aug-17
27-Sep-17
16-Aug-17
26-Jul-17
31-May-17
26-Apr-17
25-Jan-17
5-Apr-17
22-Feb-17
15-Feb-17
15-Mar-17
27-Jul-16
27-Jul-16
9-Nov-16
21-Jun-17
16-Nov-16
10-May-17
28-Dec-16
30-Oct-13
6-Feb-13
15-Aug-12
14-May-14

331,258,000
331,142,000
330,896,000
330,693,000
329,492,000
328,391,000
327,997,000
327,791,000
327,392,000
327,303,000
327,207,000
165,229,500
165,229,500
164,970,500
164,584,500
164,197,500
164,058,000
163,188,000
78,948,340

71,000,000

70,763,800

35,466,700

GCC Fixed Income Month@hartbook

19-Aug-20
23-Sep-20
12-Aug-20
20-Jul-22
27-May-20
22-Apr-20
19-Jan-22
30-Mar-22
16-Feb-22
12-Feb-22
11-Mar-20
19-Jul-23
21-Apr-21
3-Nov-21
9-Jun-27
10-Nov-21
1-May-24
22-Dec-21
21-Oct-20
25-Jan-23
3-Aug-22
1-May-24

2.50
2.50
2.50
2.50
2.50
2.50
2.00
2.25
275
175
225
3.00
2.50
2.50
3.00
175
2.50
2.00
2.50
205,
2.75
3.13

FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED

Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
Sovereigns
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Saudi Arabia- Outstanding Bonds January2019
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SABIC 4 1/2 10/10/28 10-Oct-18  1,000,000,000 10-Oct-28 Chemicals 102.322 149 10.6

SABIC 4 10/10/23 10-Oct-18  1,000,000,000 10-Oct-23 4 Chemicals 101.2415 110 4.0 5.6 A- Al NR
SABIC 2 3/4 11/20/20 20-Nov-13  1,007,887,500 20-Nov-20 2.75 Chemicals 104.7045 29 2.6 2.7 A- Al A+
INTLWT 5.95 12/15/39 15-May-17 814,000,000 15-Dec-39 5.95 Power Generation 98.192 348 6.1 21.8 BBB- Baa3 NR
KSA 5 1/4 01/16/50 16-Jan-19  3,500,000,000 16-Jan-50 5.25 Sovereigns 102.7655 224 5.1 31.9 NR Al A+
KSA 5 04/17/49 17-Apr-18  3,500,000,000 17-Apr-49 5 Sovereigns 99.464 220 5.0 312 NR Al A+
KSA 4 5/8 10/04/47 4-Oct-17 4,500,000,000 4-Oct-47  4.625 Sovereigns 94.42 216 4.9 29.6 NR Al A+
KSA 4 1/2 10/26/46 26-Oct-16  6,500,000,000 26-Oct-46 45 Sovereigns 93.5165 209 4.8 28.7 NR Al A+
KSA 4 1/2 04/17/30 17-Apr-18  3,000,000,000 17-Apr-30 45 Sovereigns 102.187 151 4.4 12.1 NR Al A+
KSA 4 3/8 04/16/29 16-Jan-19  4,000,000,000 16-Apr-29 4.375 Sovereigns 101.888 142 4.3 111 NR Al A+
KSA 3 5/8 03/04/28 4-Oct-17 5,000,000,000 4-Mar-28  3.625 Sovereigns 96.8615 135 3.7 10.0 NR Al A+
KSA 3 1/4 10/26/26 26-Oct-16  5,500,000,000 26-Oct-26  3.25 Sovereigns 95.82 122 34 8.7 NR Al A+
KSA 4 04/17/25 17-Apr-18  4,500,000,000 17-Apr-25 4 Sovereigns 101.308 114 39 71 NR Al A+
KSA 2 7/8 03/04/23 4-Oct-17 3,000,000,000 4-Mar-23  2.875 Sovereigns 97.553 93 2.9 5.0 NR Al A+
KSA 2 3/8 10/26/21 26-Oct-16  5,500,000,000 26-Oct-21  2.375 Sovereigns 97.301 79 24 3.7 NR Al A+
APICOR 4 1/8 09/18/23 18-Sep-18 750,000,000 18-Sep-23  4.125 Supranationals 101.4965 116 4.1 5.6 NR Aa3 NR

Includes fixed coupon hard currency bonds with years to maturityl year, amount issued >US250 Mn

KAMCO -
LQb.Olb Source : Bloomberg, KAMCO Research GCC Fixed Income Monthfghartbook
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Index Definitions & Acronyms January2019

Global Investment Grade Debt
Global High Yield

Global Sukuk Index

Global Inflation-Linked Index

MENA Bonds

MENA Sukuk

MENA Bonds & Sukuk

EM USD Agg TRI

EM GCC USD Sukuk TRI
GCC Credit + HY USD TRI

GCC USD Credit
EM USD Aggregate
US Agg Govt/Credit
Global Agg Credit

LIBOR3M

Bahrain BHIBOR 3M ASK
Kuwait 3M

Oman NBO OMR 3M
Qatar QIBOR 3M

Saudi Arabia 3M

UAE 3M Ask

Bloomberg Barclays Globahggregate Total Return Index Value Unhedged USD
Bloomberg Barclays Global High Yield Total Return Index Value Unhedge

Dow Jones Sukuk Index

Bloomberg Barclays Global Inflatiehinked Total Return Index Value Unhedged USD

S&P MENA Bonds Index

S&P MENA Sukuk Index

S&P MENA Bonds & Sukuk Index

Bloomberg Barclays EM USD Aggregate Total Return Index Value Unhedged

Bloomberg Barclays EM GCC USD Sukuk Total Return Index Hedged USD

Bloomberg Barclays GCC Credit + High Yield Index Total Return Index Value Unhedged USD

Bloomberg Barclays GCC USD Credit Average OAS
Bloomberg Barclays EM USD Aggregate Average OAS
Bloomberg Barclays US Agg Govt/Credit Avg OAS
Bloomberg Barclays Global Agg Credit Average OAS

ICE LIBOR USD 3 Month

Central Bank of Bahrain 3 Month BHIBOR RateASK
Kuwait Central Bank 3M Offer Rate

Nat Bank Oman Omani Riyal Interbank Offer Rate 3M
Qatar Central Bank QIBOR Fixing 3 Month Rate
Saudi Riyal Interbank Average Offered Rate 3 Month
Emirates Interbank Offer Rate 3 Month Ask

Acronyms

4

A

BH
KW
oM
QA
SA
AE

KAMCO

Source : Bloomberg, KAMCO Research
Q0S5 g

Bahrain

Kuwait

Oman

Qatar

Saudi Arabia

United Arab Emirates

GCC Fixed Income Month@hartbook
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DISCLAIMER & IMPORTANT DISCLOSURES

KAMCGsauthorizedandfully regulatedby the CapitaMarketsAuthority ("CMA Kuwait")and partiallyregulatedby the CentralBankof Kuwaité ¢ / . Y € 0

Thisdocumentis providedfor informational purposesonly. Nothing containedin this documentconstitutesinvestment,anoffer to invest, legal,tax or other adviceor guidanceand shouldbe disregardedvhenconsideringor makinginvestmentdecisionsin preparingthis
document,KAMCQid not takeinto accountthe investmentobjectives financialsituationand particularneedsof any particularperson Accordinglybeforeactingon this document,investorsshouldindependentlyevaluatethe investmentsand strategiesreferredto herein
andmaketheir own determinationof whether it is appropriatein light of their own financialcircumstancesnd objectives Theentire contentof this documentis subjectto copyrightwith all rightsreserved Thisresearchandthe information containedhereinmay not be
reproduceddistributedor transmittedin Kuwaitor in anyother jurisdictionto anyother personor incorporatedin anywayinto anotherdocumentor other materialwithout our prior written consent

AnalystCertification

Eachof the analystsidentifiedin this report certifies,with respectto the sector,companiesr securitiesthat the individualanalysesthat (1) the viewsexpressedn this report reflect his or her personalviewsaboutall of the subjectcompaniesand securitiesand (2) no part
of hisor her compensatiorwas,is or will be directlyor indirectlydependenton the specificecommendationsr viewsexpressedn thisreport.

KAMCCRatings

KAMCOQOnvestmentresearchis basedon the analysiof regionaland countryeconomicsindustriesand companyfundamentalsk AMC@ompanyresearchreflectsalongterm (12-month)target pricefor acompanyor stock Theratingshandsare:

A Outperform TargetPricerepresentsexpectedreturns>=10%in the next12 months

A Neutrat TargetPricerepresentsexpectedreturnsbetween-10%and+10%in the next 12 months

A Underperform TargetPricerepresentsan expectedreturn of <-10%in the next12 months

In certain circumstancesratingsmay differ from those implied by a fair valuetarget usingthe criteria above KAMCQpolicyis to maintain up-to-date fair valuetargetson the companiesunder its coverage reflectingany material changesto the | y | f @utiodk@ria
company Sharepricevolatility maycausea stockto moveoutsidethe ratingrangeimpliedby Y ! a / faifvaluetarget Analystamaynot necessarilghangetheir ratingsif this happenshut areexpectedo disclosethe rationalebehindtheir viewto KAMCQlients

Anyterms and conditionsproposedby you whicharein additionto or which conflictwith this Disclaimerare expresslyejectedby KAMCQand shallbe of no force or effect Theinformation containedin this documentis basedon currenttrade, statisticaland other public
information we considerreliable We do not representor warrant that suchinformationis fair, accurateor completeandit shouldnot be relied upon assuch KAMCChasno obligationto update,modify or amendthis documentor to otherwisenotify arecipientthereofin
the eventthat anyopinion, forecastor estimatesetforth herein,changesr subsequentipbecomesinaccurate Thepublicationis providedfor informationalusesonly andis not intendedfor trading purposes Theinformation on publicationsdoesnot giveriseto anylegally
binding obligationand/or agreement,includingwithout limitation any obligationto update suchinformation Youshallbe responsiblefor conductingyour own investigationand analysisof the information containedor referredto in this documentand of evaluatingthe
meritsandrisksinvolvedin the securitiesformingthe subjectmatter of this or other suchdocument Moreover,the provisionof certaindata/informationin the publicationmaybe subjectto the termsandconditionsof other agreementgo whichKAMCQs a party.
Nothingin this documentshouldbe construedasa solicitationor offer, or recommendationto acquireor disposeof anyinvestmentor to engagein anyother transaction,or to provideanyinvestmentadviceor service Thisdocumentis directedat ProfessionaClientsand
not RetailClientswithin the meaningof CMArules Anyother personsin receiptof this documentmustnot rely uponor otherwiseactuponit. Entitiesandindividualsinto whosepossessiorhis documentcomesare requiredto inform themselvesabout, and observesuch
restrictionsand shouldnot rely uponor otherwiseactuponthis documentwhereit is unlawfulto maketo suchpersonsuchan offer or invitationor recommendatiorwithout compliancewith anyauthorizationregistrationor other legalrequirements

WY I alhvastmentCompanyDIFCLimitedo & Y ! & L IC Officé 205, Level2, GateVillagel, DubailnternationalFinancialCentre,a wholly owned subsidiaryof KAMCQnvestmentCompanyKSGPublic),is regulatedby the DubaiFinancialServicesAuthority (DFSA)
KAMCGCDIFQnay only undertakethe financialservicesactivitiesthat fall within the scopeof its existingDFSAicence Theinformationin this documentmay be distributed by KAMCCDIFQon behalf of KAMCQnvestmentCompanyKSGPublic) Thisdocumentis intended
for ProfessionaClientsor Market Counterpartieonly asdefinedby the DFSAandno other personshouldactuponit.

RiskWarnings
Anyprices,valuationsor forecastsare indicativeand are not intendedto predictactualresults,which may differ substantiallyfrom those reflected Thevalueof aninvestmentmay go up aswell asdown. Thevalueof andincomefrom anyinvestmentmay fluctuate from
dayto dayasaresultof changesn relevanteconomianarkets(includingwithout limitation, foreseeableor unforeseeablehangesn interestrates, foreignexchangeates, defaultrates, prepaymentrates, politicalor financialconditions etc.).

Pastperformanceis not indicativeof future results Anyopinions,estimates valuationsor projections(target pricesandratingsin particular)are inherentlyimpreciseanda matter of judgment Theyare statementsof opinionand not of fact, basedon currentexpectations,
estimatesand projections,andrely on beliefsand assumptionsActual outcomesand returns may differ materiallyfrom what is expressecbr forecasted Thereare no guaranteesof future performance Certaintransactionsjncludingthose involvingfutures, options, and
other derivativesgiveriseto substantiariskandare not suitablefor allinvestors Thisdocumentdoesnot proposeto identify or to suggestll of the risks(director indirect)whichmaybe ass 1 the investmentsar eferredto herein

Conflictof Interest

KAMCQandits affiliates providefull investmentbankingservicesandthey andtheir directors, officersand employeesmaytake positionswhich conflict with the viewsexpressedn this document Salespeopletraders,and other professionalof KAMCQnay provideoral
or written marketcommentaryor trading strategiesto our clientsand our proprietary trading desksthat reflect opinionsthat are contraryto the opinionsexpressedn this document Our assetmanagementrea,our proprietarytradingdesksandinvestingbusinessesnay
makeinvestmentdecisionghat areinconsistentwith the recommendationr viewsexpressedn this document KAMCQnay haveor seekinvestmentbankingor other businesgelationshipsfor whichit will receivecompensatiorfrom the companieshat are the subject
of this document Factsand views presentedin this documenthave not beenreviewedby, and may not reflect information known to, professionalsn other KAMCCbusinessareas,includinginvestmentbankingpersonnel United Gulf Bank,Bahrainowns majority of
Y ! a/ bh@réholdingndthis ownershipmaycreate,or maycreatethe appearancef, conflictsof interest

No Liability & Warranty

KAMCQOmakesneither implied nor expressedrepresentationsor warrantiesand, to the fullest extent permitted by applicablelaw, we hereby expresslydisclaimany and all express,mplied and statutory representationsand warrantiesof any kind, including,without
limitation, any warranty asto accuracyfimeliness,completenessand fithessfor a particular purposeand/or norrinfringement KAMCOwill acceptno liability in any eventincluding(without limitation) your relianceon the information containedin this document,any
negligencefor anydamagesor lossof anykind, including(without limitation) direct, indirect, incidental,specialor consequentiadamagesexpenser lossesarisingout of, or in connectionwith your useor inability to usethis document,or in connectionwith anyerror,
omission,defect, computervirus or systemfailure, or lossof any profit, goodwill or reputation, evenif expresslyadvisedof the possibilityof suchlossor damagesarisingout of or in connectionwith your use of this document We do not excludeour dutiesor liabilities
underbindingapplicabldaw.
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