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ACWA Power

International Company for Water & Power Projects (“ACWA Power”), a private developer and
operator of power and desalination plants in the Middle East, raised $814 million in May 2017
via issuance of senior secured, amortising bonds at 5.95% p.a., maturing in 2039 through its
100% owned SPV vehicle called ACWA Power Management and Investments One Ltd
(APMIL).

The issuer, APMI1, is registered in Dubai International Finance Centre and operates under
the English law. The issue, (INTLWT 39s), is rated BBB-/stable by S&P and Baa3/stable by
Moody’s and is currently trading at yield of 5.93% pa. ACWA Power on its own does not have
a credit rating but is expected to have credit profile of an investment grade issuer.

INTLWT 5.95% 12/15/2039

Since being issued at par, INTLWT 39s have traded in the range of $97 to $106 and its yield
has fluctuated between 5.48% and 6.18%. Despite the 72bps increase in the benchmark 10
year UST yields since mid last year, the current yield on INTLWT 39s is only 5.93%, even
tighter than the 5.95% at the time of issue which in turn is a validation of the company’s reliable
credit profile.

Reflecting material outperformance, year-to-date total return on INTLWT 39s stands at over
3.9% compared with loss of around 2% on EM USD bond index.

ACWA Power owns circa 40 projects in 10 countries and also owns First National Operations
& Management Company (NOMAC), an established manager and operator of power and
water projects. INTLWT 39s will be serviced by cashflow received as payouts in the form of
dividends, shareholder loan repayments and fees from eight of ACWA Power’s projects, all
of which are located in Saudi Arabia and held via its subsidiary Arabian Company for Water
and Power Projects (APP). In addition, cash flow from NOMAC's certain Saudi Arabian
projects will also contribute to INTWT 39s debt serving.

The bond structure is reasonably complex and is the first of this kind in the GCC region.
However, strong underlying contractual arrangements with mostly government owned
offtakers coupled with ACWA Power’s strategic importance in the Kingdom of Saudi Arabia,
along with sizeable indirect support from the government has made these bonds attractive to
investors.

INTLWT 39s - Yield to Maturity
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Credit Spreads: INTLWT 39s vs GCC Index
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Given that most of APP’s production is contracted on a long
term basis to credible offtakers, its financial performance is
unlikely to show many swings and therefore the credit rating
on INTLWT 39s is likely to remain largely stable. In view of
this, we don’t expect too many idiosyncratic developments at
ACWA Power to change credit spreads at INTLWT 39s.

While INTLWT 39s can not remain fully unscathed in the
generalised sell off in EM bonds, these bonds have
outperformed the GCC index by far. Z-spread on INTLWT
39s tightened 48bps to 288bps over the last one year
compared with a 22bps widening in option adjusted credit
spreads on the GCC bond index to 168bps during the same
period.
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Yield on INTLWT 39s has increased 20bps to 5.93% since
the begining of this year mainly as a result of rising US
treasury yields. We expect UST yields to continue to rise;
however, despite the expected 100- 200 bps increase in the
Fed’s target rate over the next two years, yield on longer
dated USTs may not increase materially. We expect yield on
10yr USTs to remain below 3.5% and therefore the expected
negative impact on the price of INTLWT 39s may be
counterbalanced by its high coupon to a great extent.

INTLWT 39s are trading slightly cheaper than similar rated
peers from other jurisdictions and appear attractive on
relative value basis. Some factors attributing to this may be:

a) The demand for amortizing bonds generally tend to be
less than the senior bonds due to conservative
mandates at many real money accounts;

b) The security structure is very complex with several asset
holding companies, O&M companies and SPVs
involved;

¢) Though the credit rating on the KSA government has
stabilised in the recent past, international investors’
sentiment on KSA sovereign is cautious and subdued
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and APMIl’s direct and indirect exposure to KSA
government may be making investors a bit cautious on
INTLWT 39s.

INTLWT 39s — Peer comp
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The deal structure involves ring fenced cashflows in the form
of dividends, shareholder loan repayments and fees from a
diversified pool of eight projects. Also, subject to certain
conditions, the structure is designed to facilitate incremental
debt issuance through bonds or sukuk.

Given the project-finance like structure of the deal and
absence of many long-term focused sophisticated investor
base in the region, not much of INTLWT 39s are held
onshore. More than 80% of the bonds are in the hands of
international investors. At the time of issue, uptake was
varied and taken up by investors in the US (54%), Asia
(10%), UK (9%), Europe (12%) and MENA (15%). Similar
ownership pattern | slikely now albeit with further r eduction
in middle east based investors. Generally bonds that are
held by international investors tend to trade more frequently
than the ones only held by GCC investors. However, given
its long tenor and amortizing structure, secondary market in
INTLWT 39s has been somewhat illiquid.

Though ACWA Power has considerable exposure to the
Saudi government, its significant private ownership does
provide some diversification benefit to investors in a region
where the bond universe is mainly dominated by sovereign
and GRE bonds.
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SALIENT FEATURES OF INTLWT 39s

Amortising obligation

INTLWT 39s are amortising in nature. Commencing in June
2021 with semi-annual payments, the bonds are to be fully
repaid by December 2039.

The current weighted average life of the bonds is only 11.46
years, however, given the high coupon, the weighted
modified duration of the bonds is even lower at only about
8.2yrs.

INTLWT 39s — Amortisation
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The amortization amount is variable with bulk of the principal
getting paid before expiry of most of the offtaker agreements.

Structural subordination

The projects provided as security to INTLWT 39 bond
holders have existing project debts that need to be serviced
ahead of dividends, shareholder loan repayments and fees
being paid to APMI1 for servicing of INTLWT 39s. In this
regard the INTWT 39s are structurally subordinated to the
senior project debt of the project companies (total circa $9.8
billion in mid 2017).

The risk of subordination is somewhat mitigated by the fact
that project companies’ cashflows have high degree of
certainty. Also NOMAC KSA, which contributes ¢ 12% - 15%
of APMI1’s cashflow, is relatively debt free; so the cash flows
from NOMAC KSA are not structurally subordinated. Also the
fees that NOMAC receive for O&M services rendered to the
project companies and that are assigned for the benefit of
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the bondholders are generally senior to the project level debt
servicing expenses.

The senior debt at the project companies is without recourse
to ACWA Power and there is no obligation on APP or ACWA
to support the project debt’s servicing.

The covenants in senior project debt documents appear
accommodative. Stress testing undertaken by the rating
agencies reflect minimal chance of dividend payments to
APP by the project companies becoming restricted.

Snr Project Debt (as at mid 2017)
- m

Shuaibah ° DSCR > 1.15x
Expansion 482 Loan life Cover ratio > 1. 2x
° 6m DSRA
Shuaibah IWPP ° DSCR > 1.15x
4,542 . Loan life cover ratio > 1.2x
[ 6m DSRA
Marafiq e 6m DSRA
829 o,  pscR>1.125x
Shuqaiq IWPP e Loan life cover ratio > 1.15x
AL e  DSCR>1.2x
° 6m —12m DSRA
Rabigh e 6m-12m DSRA
6,476 e  DSCR>1.15x
Qurayyah e 6m DSRA
6838 .  DscrR>1.125x
Rawec 5,857 ° No set covenants

Source: ACWA, Emirates NBD Research

No physical asset collateral

The security package offerd to INTLWT 39 holders does not
include physical assets. The bonds are secured by ACWA
Power’s share interests in the project companies and in
NOMAC, and by assignment of dividend, shareholder loan
and fee-related cash flows (refer attached organization
structure later) due and payable to APMI1.
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Change of control clause

Bond documentation includes a change of control clause
with bondholders having a put option at 101% of face value
if ACWA Power or existing shareholders of ACWA Power
cease to own and control more than 50% of APMI1’s, APP’s
or NOMAC's voting shares.

Debt service reserve account

Debtholders benefit from a 12 month DSRA (debt service
reserve account), which provides sufficient liquidity buffer
against unexpected underperformance at any of the eight
project plants and NOMAC. Furthermore, the size of the
reserves, in proportion to the debt service requirement of a
given period grows in the latter years of the debt term, which
is protective of creditors at a time when there is relatively
higher debt servicing burden on the cash inflows.

We note that the reserve account does not need to be funded
by cash and issuance of an unconditional Letter of Credit
from any bank rated ‘BBB’ by S&P, or Fitch, or “Baa2” by
Moody’s, is sufficient to meet this requirement.

Financial covenants

The covenant package supporting INTLWT 39s provides for
cash to be locked-in favour of the bondholders should the
issuer face any financial stress. Given the substantial
amount of senior debt at individual project level, the
covenants are measured both at APMI1 level as well as at
the consolidated group level.

Bond covenants require the issuer to maintain a minimum
historical consolidated DSCR of 1.05x, where the DSCR is
defined as the ratio of (a) project company and NOMAC cash
flows available for debt service (after paying project
companies’ operating expenses and taxes) less operating
expenses of the issuer; to (b) sum of project company and
issuer debt service cost.

Dividends from project companies to the APP/APMI1 are
subject to meeting minimum project related DSCR covenant
levels that range from 1.1-1.15x and distributions to ACWA
from APP/APMI1 are subject to meeting a minimum
historical and forward-looking DSCR of 1.35x.

So far APMI1 has comfortably met all covenants and reflects
sufficient resilience in stress testing scenarios.

That said, as per rating agencies’ stress testing, in some
extreme cases, the projected DSCRs over the life of the
bond falls short of DSCR thresholds required at some of the
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project companies. However, a diversified portfolio with a
number of dividend-paying assets limits the impact of single-
asset dividend interruption of group cash flow on overall
serviceability of INTLWT 39s.

Compliance with Covenants

APMI1 DSCR (Historical-

2017) 1.35 5.74x
APMI1 DSCR (Forecast-
2018) 1.35 2.95x
Consolidated DSCR
(Historical -2017) 1.05 1.26x
Power Availability 90% 94%
Water Availability 90% 96%
Pledged cashflow to be

Yes Yes
routed through APMI1
Half yearly financials of APP,

Yes Yes
NOMAC & APMI2
DSRA fully backed funded by v

es

LC Yes
Cash invested in permitted

Yes Yes

investments

Source: ACWA, Emirates NBD Research

Strong DSCR in FY 2017 is mainly on account of only half
year's worth of debt servicing cost and also better than
expected performance at some of the power plants
particularly the improved availability at Shuaibah IWPP and
Rabigh IPP.

Credit Ratings

INTLWT 39s are rated BBB-/stable and Baa3/stable
respectively by S&P and Moody’s. Given the contracted
nature of the group’s revenue and expenses, overall
movement in profitability is unlikely to be material to warrant
frequent rating changes.

Beside solid contractual cashflow, S&P’s BBB- rating also
accounts for expectation of solid recovery prospects. For
rating stability, S&P expects
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o EBITDA to Interest to remain above > 2.5x,

o No material increase in leverage at the project
companies level,

o No adverse change in ownership of the project
companies.

For Moody'’s, rating movement would be linked directly to the
operating performance of the underlying projects. Any
prolonged disruption to revenue generation at the project
companies levels will be detrimental for the credit rating.

We expect ACWA Power's commitment to maintain
investment grade rating as high in view of its ambitious
growth plan and consequent need to maintain access to
international debt capital markets.

[(a Emirates NBD
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KEY CREDIT CONSIDERATIONS

Group Background

ACWA Power was established in 2004. The group has
presence in 10 countries in MENA, Southern Africa and
South East Asia regions. ACWA'’s portfolio includes interests
in 40 projects totaling ~27 GW of power generation capacity
and 3.0 mm cubic meters per day of water desalination
capacity. Its power projects use thermal, solar photovoltaic
(PV), concentrated solar power (CSP), and wind
technologies.

ACWA forayed into the Oman market in 2010 through the
acquisition of Barka 1, continued to expand with the
acquisition of Salalah Independent Power Plant in 2015 and
currently has 3 projects under construction (Salalah 2 IPP
greenfield project, Sohar 3 IPP and lbri IPP) which are
expected to become operational by 2018/19.

The group is already one of the largest players in the region.
Beside accounting for a quarter of total power capacity in
KSA and 40% of contracted power capacity in Oman, it also
has significant presence in Morocco and Jordan.

Refer ACWA Group Structure on page 11 for details.

ACWA Power also offers operations and maintenance
services for its power and water desalination projects
through its wholly owned subsidiary, NOMAC.

[(a Emirates NBD

ACWA Power Shareholders

Public Investment Fund,
Sanabil Direct Investments
Co & Saudi Public Pension

Agency Govt / GREs 29

International Finance Corp

(World Bank Gp) Supranataional 4.3
KSA based

ACWA Holdings infrastructure owner 40.1
KSA based

Al Rajhi Holdings Gp conglomerate 19.7
KSA based

Al Mutlaq Group investment group 5.1

Other 1.8

Total 100

Source: ACWA, Emirates NBD Research

Strategicallly important player

Shareholders

= APMI1 is 100% owned by ACWA Power. ACWA Power in
turn is owned by several investors as below. Recently Saudi
Arabian government ownership has been enhnanced
through the Public Investment Fund acquiring a direct stake
through a capital increase.

= World Bank’s private investment arm, the International
Finance Corporation (IFC) owns 4.3% stake in ACWA
Power. The IFC’s involvement as a shareholder implies that
its high corporate governance standards are being adhered
to, as is customarily required for IFC investments.

= PIF and other KSA GREs shareholding has increased to
more than 29% which coupled with IFC means that more
than 1/3rds of the company is now owned by these blue-chip
institutional shareholders.

= Notwithstanding the strong profile of ACWA Power’'s
shareholders, given the non-recourse nature of the
financing, there is no expectation for additional shareholder
support.

The eight KSA projects constituting the INTLWT 39s portfolio
have an aggregate contracted capacity of 10.1GW of power
and 2.3 mn cubic meters per day of desalinated water —
representing circa 23% of power generation and 34% of
water generation capacity in the KSA in 2016. Given its
significant presence and its expertise, ACWA Power is
strategically important to the KSA government in maintaining
efficient power and water supply in the kingdom.

Strong linkage with highly rated government

In addition to its 29% indirect stake in ACWA Power, the KSA
government has a significant ownership interest in individual
project companies. It indirectly holds a 20-50% stake in
seven of the eight projects via SEC, Marafig and PIF.
Government-owned entities are also the off-takers of the
projects under the long-term power and water contracts.

Supportive sector backdrop

Saudi Arabia’'s Vision 2030 mandates privatisation of
existing state owned power generation and water
desalination capacities as well as pursuing new public-
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private partnerships. ACWA Power is well positioned to take

_ _ Rabigh IPP SEC * 20
advantage of this growth opportunity.
Water reserve margins in KSA are at less than 1 days need Qurayyah IPP SEC 20
and electricity capacity is currently very close to peak
demand with some occasions of blackouts in the past due to Bowarege IWP swce * 2yrs (2)
demand exceeding capacity during peek summer months. In
June 2016 the government, in its National Transformation Petro-
Plan, outlined targets of increasing power reserve margin to Rawec IWSPP Rabigh no 25

12% and strategic water storage to 3 days. Consequently
there has been private sector participation. ACWA Power is
the largest private power generator and desalinated water

Source: ACWA, Emirates NBD Research

*If SEC’s credit rating drops below “BBB” then its required to

producer in Saudi Arabia and is well positioned to profit from
this growing dynamic.

arrange acceptable replacement credit support.

Low risk of contract cancellation

Solid competitive advantage

Economies of scale due to its large portfolio, strong
relationship with suppliers and in-house O&M services
provider are the factors helping ACWA Power to maintain a
competitive price advantage over its peers and this, in turn,
is supporting its fast business growth.

Long term offtake contracts with strong counterparties

The project companies’ cash flow is supported by long-term
offtake contracts with government-owned entities, such as
Saudi Electricity Co. (SEC), or Water and Electricity Co.
(WEC), Salien Water Conversion Corp (SWCC), Tawreed,
and Petrorabigh etc. These offtake agreements are

The risk of the contractual agreements with the offtakers
being terminated is considered low as the relevant Project
Companies’ performance on its obligations under the
relevant PWPA, PPA or WPA has been strong. Also this risk
is somewhat mitigated by the fact that ACWA Power projects
are significant contributors to KSA’s overall supply base and
any disruption at these projects will cause severe disruption
to power and water supply in the country.

Contractual Availability

- Threshhold | 2014 | 2015 | 2016 | 2017

generally for 20 years. While most agreements are expected POWER
to be renewed or acceptably redrafted, the rating agencies
have not factored any such potential contract extensions into Shuaibah
the current credit ratings or forecasts. IWPP 67% 93% 86% 91% 95%
e Also we note that mos.t .P(VV)PAS' benefl.t from tfermlna_ltlo'n Marafiq IWPP 7506 92% 98% 97% 94%
guarantees from the Ministry of Finance in Saudi Arabia in
case of any unforeseen development causing early Shugaiq IWPP 67% 95% 97% 96% 91%
termination.
Rabigh IPP 67% 94% 93%  87% 96%
Offtake contracts Qurayyah IPP 75% 76% 87%  92%
Conract RAWEC
Duration IWSPP 90% 96% 93%  94%  100%
Project Off-taker yrs
Shuaibah Expansion IWP WEC Yes 20 WATER
Shuaibah IWPP WEC Yes 20 Shuaibah
Expansion
Marafiq IWPP Tawreed Yes 20
g IWP 67% 96% 98% 97% 96
Shuqaiq IWPP WEC Yes 20
L Shuibah IWPP 67%  90%  86%  91% 94
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interruption to APMI1 due to operational challenges is

Marafiq IWPP 75% 95% 97%  99% 98 . i . .
limited. Six of the eight plants have been operational from
Shugaiq IWPP 67% 96% 08% 99% 08 2008-.13 and utilise fairly stralghtforward steam turbine gr
combined cycle technology. Operational performance in
Bowarege recent years has been satisfactory, with all plants
WP 95% 61% 89% 89% 97 comfortably meeting technical availability-based thresholds

under their offtake agreements. Only Rawec IWSPP has
RAWEC suffered from two unplanned shutdowns, due to accidental
errors, that led to a termination event which itself led to the
operator being replaced by NOMAC. Since NOMAC'’s
involvement, performance has been satisfactory.

IWSPP 90% 97% 95% 93% 100

Source: ACWA, Emirates NBD Research

Stable cashflow from NOMAC

e  While there are small ongoing disputes with offtakers which

the group is entangled in, we don’t see the risk of these
disputes threatening the continuation of contractual
agreements.

The only notable dispute relates to disagreement between
the offtaker (WEC) and project companies - SWEC, SQWEC
and SEPCO, about the methodology to calculate the impact
of modification of KSA CPI (i.e. inflation indexation) on
revenue payments. The current progress on negotiations
augurs well for the issue to be resolved amicably. The project
companies are already invoicing WEC on their methodology
and thus the resolution of this issue will result in a possible
upside.

Limited variability in the net cashflow

As per the contractual terms, the off-takers are to make
availability-based payments to the project companies,
irrespective of actual output (except for Bowarege, a small
contributor to cash flow). These capacity payments account
for the bulk of project companies’ revenues. In addition,
output payments cover variable operation and maintenance
costs based on actual electricity and water output. These
account for a much smaller proportion of revenue. Since any
change in variable costs gets offset by changes in variable
revenue (since both are output linked), the overall net
cashflow of the project companies is largely stable and
predictable.

Experienced operator reduces operational risk

NOMAC provides O&M services to all of the project
companies and is an experienced operator, serving ACWA
owned projects worldwide. The operational performance of
the plants under NOMAC has been satisfactory, with an
average technical availability of 93.5% for power and 96%
for water in 2017.

Low technology execution risk

The portfolio uses simple, proven technology that has a long
track record. Consequently, the likelihood of cash flow

Payments made to NOMAC by the project companies are
senior in the cash-flow waterfall of the project companies (i.e.
ahead of project company debt service). NOMAC’s
dividends account for c.12% of cash flows over the life of the
bond, with a greater contribution in the initial years. Also
unlike the project companies, NOMAC is unleveraged and
therefore not subject to debt-related distribution restrictions.
In this regard, the certainty of cashflow from NOMAC
towards servicing of INTLWT 39s is high and is a source of
comfort.

Lack of control over the underlying plants

Despite being the largest private sector shareholder in the
security projects, ACWA Power’s stake in individual plants is
only between 17.5% - 40% (excluding the relatively smaller
Bowarege project). Whilst ACWA Power alone does not
control the plants, there are protective provisions, as below,
in the shareholder agreements of the project vehicles and
holding companies which somewhat mitigate key risks
associated with the perceived lack of control.

o Requirement of the Project Companies to distribute
all available dividends to shareholders

o Restriction on Project Companies to increase
leverage or incur additional indebtedness.

o Also, in several projects, ACWA Power has the
power to appoint key management positions and a
significant number of board members pro-rata to its
shareholding in the Project Companies.

The ownership of the individual projects is through several
special purpose companies. However shareholder
agreements at each level allows for ACWA Power to
maintain control of the intermediate holding companies.

We also take comfort from the fact that most projects have
40-50% ownership by the Saudi government owned entities
in this in turn reduces the risk of frequent changes in owner’s
investment strategy.

Page 8



[(a Emirates NBD

1. There is minimal fuel price risk since fuel is supplied by

A . . the off-taker on a tolling basis in almost all projects.
Ownershlp In security projects
2. Mitigating the FX risk are the adjustment mechanisms

ACWA that exist for the foreign currency component of the
tariff/costs being indexed to the prevailing official dollar-
Power's riyal exchange rate parity rate with the exception of
. Bowarege (that only accounts for 2% of APMI1’s cash-
ownership | Govt Other
flow).
ownership [ investors 3. Interestrate risk is largely hedged via use of interest rate
swaps at the eight individual project companies.
Shuaibah 4. Concentration risk is mitigated by the location of various
Expansion SEC: 8%, pro;ect§ in different .Iocatlons throughout Saudi Arabia.
If any single asset fails, production from other plants can
IWP 233 30 PIF: 32% 30 compensate somewhat.
Shuaibah SEC: 8%, Limited liquidity
IWPP 2,450 30 PIF: 32% 30 e APMI1 is expected to pay all excess cash beyond the
covenant requirement of DSCR of 1.35X (2.95x for the 12
SEC: 5%, months commencing Dec. 16, 2017) forward-looking lock-up

as distributions to ACWA Power. As such, it will not retain
cash on its balance sheet and therefore will have limited in-
Marafiq Marafiq: house liquidity. However, presence of DSCR reserve

account equivalent to 12 months debt servicing amount

PIF: 5%,

IWPP 3,359 20 30% 40 provides great comfort. Also ACWA Power has access to
substantial, largely unutilized, bank facilities for general
Shugaiq SEC: 8%, corporate purpose which may be made available to address
liquidity shortfall at APMI1 (though th i f I
I\WPP 1,831 32 PIF: 32% )8 any liquidity shortfall at (though there is no forma
recourse to ACWA Power).
Adequate insurance
Rabigh IPP 2,506 40 SEC: 20% 40
e The projects benefit from comprehensive insurance
packages, which are in line with market precedents and
Qurayyah
project finance lender requirements to cover all risks
IPP 2,717 17.5 SEC: 50% 32.5 including business interruption. This would help bridge the
cash flow shortfall, should any of the projects face business
Bowarege interruption.
IWP 99 64.85 na 35.15
Update on NOMAC restructuring
Petro-
Rawec Rabigh: ® Beside the eight projects covered in the INTWT 39’s security
package, NOMAC provides O&M services to most ACWA
IWSPP 2,175 37 1% 62

owned projects worldwide. By virtue of having access to
NOMAC'’s entire cashflows, currently bond holders are
oversecured. However, NOMAC restructuring is underway to
carve out the cash flows attributable to just those Saudi
Arabian projects that are part of INTLWT 39s’ security
Adequate risk mitigants package.

Source: ACWA, Emirates NBD Research

e The financial performance of the projects are substantially
insulated from some of the risks as below:
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Satisfactory Operating and Financial
Performance

INTLWT Finance accounts

e Cash credited into the INTLWT 39 related finance accounts
has been better than original projections owing to the good
performance of the underlying projects.

® The distribution received into the finance account is the
dividend contribution from project companies captured under
APP as well as from the operating business of NOMAC. The
improved cash contribution is atttribued to better than
expected performance both at APP as well as that of
NOMAC.

Finance Accounts

Actual Forecast

USD mn Dec 2017 Dec 2018
Distribution Received 162 143
DSCR Requirement 28 48

DSCR Cover 5.74 2.95

Source: ACWA

e APP’s financial performance has actualized to be better than
forecast largely as a result of higher capacity being made
available for power and water desalination.

[(a Emirates NBD
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Disclaimer

PLEASE READ THE FOLLOWING TERMS AND CONDITIONS OF ACCESS FOR THE PUBLICATION BEFORE THE USE THEREOF. By continuing to access and use the
publication, you signify you accept these terms and conditions. Emirates NBD reserves the right to amend, remove, or add to the publication and Disclaimer at any time. Such
modifications shall be effective immediately. Accordingly, please continue to review this Disclaimer whenever accessing, or using the publication. Your access of, and use of the
publication, after modifications to the Disclaimer will constitute your acceptance of the terms and conditions of use of the publication, as modified. If, at any time, you do not wish to
accept the content of this Disclaimer, you may not access, or use the publication. Any terms and conditions proposed by you which are in addition to or which conflict with this
Disclaimer are expressly rejected by Emirates NBD and shall be of no force or effect. Information contained herein is believed by Emirates NBD to be accurate and true but Emirates
NBD expresses no representation or warranty of such accuracy 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 the publication. The publication is provided for informational uses only and is not intended for trading purposes. Charts, graphs and related
data/information provided herein are intended to serve for illustrative purposes. The data/information contained in the publication is not designed to initiate or conclude any
transaction. In addition, the data/information contained in the 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. The publication may include data/information taken from stock exchanges and other sources from around the world and Emirates
NBD does not guarantee the sequence, accuracy, completeness, or timeliness of information contained in the publication provided thereto by or obtained from unaffiliated third
parties. Moreover, the provision of certain data/information in the publication may be subject to the terms and conditions of other agreements to which Emirates NBD is a party.

None of the content in the publication constitutes a solicitation, offer or recommendation by Emirates NBD to buy or sell any security, or represents the provision by Emirates NBD
of investment advice or services regarding the profitability or suitability of any security or investment. Moreover, the content of the publication should not be considered legal, tax,
accounting advice. The publication is not intended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution would be contrary
to law or regulation. Accordingly, anything to the contrary herein set forth notwithstanding, Emirates NBD, its suppliers, agents, directors, officers, employees, representatives,
successors, assigns, affiliates or subsidiaries shall not, directly or indirectly, be liable, in any way, to you or any other person for any: (a) inaccuracies or errors in or omissions from
the publication including, but not limited to, quotes and financial data; (b) loss or damage arising from the use of the publication, including, but not limited to any investment decision
occasioned thereby. (c) UNDER NO CIRCUMSTANCES, INCLUDING BUT NOT LIMITED TO NEGLIGENCE, SHALL EMIRATES NBD, ITS SUPPLIERS, AGENTS, DIRECTORS,
OFFICERS, EMPLOYEES, REPRESENTATIVES, SUCCESSORS, ASSIGNS, AFFILIATES OR SUBSIDIARIES BE LIABLE TO YOU FOR DIRECT, INDIRECT, INCIDENTAL,
CONSEQUENTIAL, SPECIAL, PUNITIVE, OR EXEMPLARY DAMAGES EVEN IF EMIRATES NBD HAS BEEN ADVISED SPECIFICALLY OF THE POSSIBILITY OF SUCH
DAMAGES, ARISING FROM THE USE OF THE PUBLICATION, INCLUDING BUT NOT LIMITED TO, LOSS OF REVENUE, OPPORTUNITY, OR ANTICIPATED PROFITS OR
LOST BUSINESS. The information contained in the publication does not purport to contain all matters relevant to any particular investment or financial instrument and all statements
as to future matters are not guaranteed to be accurate. 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 the publication. Further, references to any financial instrument or investment product is not intended to imply that an actual trading market exists for such
instrument or product. In publishing this document Emirates NBD is not acting in the capacity of a fiduciary or financial advisor.

Emirates NBD and its group entities (together and separately, "Emirates NBD") does and may at any time solicit or provide commercial banking, investment banking, credit, advisory
or other services to the companies covered in its reports. As a result, recipients of this report should be aware that any or all of the foregoing services may at times give rise to a
conflict of interest that could affect the objectivity of this report.

The securities covered by this report may not be suitable for all types of investors. The report does not take into account the investment objectives, financial situations and specific
needs of recipients.

Data included in the publication may rely on models that do not reflect or take into account all potentially significant factors such as market risk, liquidity risk and credit risk. Emirates
NBD may use different models, make valuation adjustments, or use different methodologies when determining prices at which Emirates NBD is willing to trade financial instruments
and/or when valuing its own inventory positions for its books and records. In receiving the publication, you acknowledge and agree that there are risks associated with investment
activities. Moreover, you acknowledge in receiving the publication that the responsibility to obtain and carefully read and understand the content of documents relating to any
investment activity described in the publication and to seek separate, independent financial advice if required to assess whether a particular investment activity described herein is
suitable, lies exclusively with you. You acknowledge and agree that past investment performance is not indicative of the future performance results of any investment and that the
information contained herein is not to be used as an indication for the future performance of any investment activity. You acknowledge that the publication has been developed,
compiled, prepared, revised, selected, and arranged by Emirates NBD and others (including certain other information sources) through the application of methods and standards of
judgment developed and applied through the expenditure of substantial time, effort, and money and constitutes valuable intellectual property of Emirates NBD and such others. All
present and future rights in and to trade secrets, patents, copyrights, trademarks, service marks, know-how, and other proprietary rights of any type under the laws of any
governmental authority, domestic or foreign, shall, as between you and Emirates NBD, at all times be and remain the sole and exclusive property of Emirates NBD and/or other
lawful parties. Except as specifically permitted in writing, you acknowledge and agree that you may not copy or make any use of the content of the publication or any portion thereof.
Except as specifically permitted in writing, you shall not use the intellectual property rights connected with the publication, or the names of any individual participant in, or contributor
to, the content of the publication, or any variations or derivatives thereof, for any purpose.

YOU AGREE TO USE THE PUBLICATION SOLELY FOR YOUR OWN NONCOMMERCIAL USE AND BENEFIT, AND NOT FOR RESALE OR OTHER TRANSFER OR
DISPOSITION TO, OR USE BY OR FOR THE BENEFIT OF, ANY OTHER PERSON OR ENTITY. YOU AGREE NOT TO USE, TRANSFER, DISTRIBUTE, OR DISPOSE OF ANY
DATA/INFORMATION CONTAINED IN THE PUBLICATION IN ANY MANNER THAT COULD COMPETE WITH THE BUSINESS INTERESTS OF EMIRATES NBD. YOU MAY
NOT COPY, REPRODUCE, PUBLISH, DISPLAY, MODIFY, OR CREATE DERIVATIVE WORKS FROM ANY DATA/INFORMATION CONTAINED IN THE PUBLICATION. YOU
MAY NOT OFFER ANY PART OF THE PUBLICATION FOR SALE OR DISTRIBUTE IT OVER ANY MEDIUM WITHOUT THE PRIOR WRITTEN CONSENT OF EMIRATES NBD.
THE DATA/INFORMATION CONTAINED IN THE PUBLICATION MAY NOT BE USED TO CONSTRUCT A DATABASE OF ANY KIND. YOU MAY NOT USE THE
DATA/INFORMATION IN THE PUBLICATION IN ANY WAY TO IMPROVE THE QUALITY OF ANY DATA SOLD OR CONTRIBUTED TO BY YOU TO ANY THIRD PARTY.
FURTHERMORE, YOU MAY NOT USE ANY OF THE TRADEMARKS, TRADE NAMES, SERVICE MARKS, COPYRIGHTS, OR LOGOS OF EMIRATES NBD OR ITS
SUBSIDIARIES IN ANY MANNER WHICH CREATES THE IMPRESSION THAT SUCH ITEMS BELONG TO OR ARE ASSOCIATED WITH YOU OR, EXCEPT AS OTHERWISE
PROVIDED WITH EMIRATES NBD’S PRIOR WRITTEN CONSENT, AND YOU ACKNOWLEDGE THAT YOU HAVE NO OWNERSHIP RIGHTS IN AND TO ANY OF SUCH ITEMS.
MOREOVER YOU AGREE THAT YOUR USE OF THE PUBLICATION IS AT YOUR SOLE RISK AND ACKNOWLEDGE THAT THE PUBLICATION AND ANYTHING CONTAINED
HEREIN, IS PROVIDED "AS IS" AND "AS AVAILABLE,” AND THAT EMIRATES NBD MAKES NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, AS TO THE
PUBLICATION, INCLUDING, BUT NOT LIMITED TO, MERCHANTABILITY, NON-INFRINGEMENT, TITLE, OR FITNESS FOR A PARTICULAR PURPOSE OR USE. You agree,
at your own expense, to indemnify, defend and hold harmless Emirates NBD, its Suppliers, agents, directors, officers, employees, representatives, successors, and assigns from
and against any and all claims, damages, liabilities, costs, and expenses, including reasonable attorneys’ and experts’ fees, arising out of or in connection with the publication,
including, but not limited to: (i) your use of the data contained in the publication or someone using such data on your behalf; (ii) any deletions, additions, insertions or alterations to,
or any unauthorized use of, the data contained in the publication or (iii) any misrepresentation or breach of an acknowledgement or agreement made as a result of your receiving
the publication.



