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“The Maldives sovereign issuance was received a very well especially as it was the
first triple C rated issuance from Asia in 2021- The success of the transaction was

reflective of the investor recognition of strong covid recovery story for the sovereign”
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“Made in sukuk issuance alleviates near term liquidity pressure is a credit positive”-

¢co ¢ s 2 or » 2 o0r 0r -~ 2 2¢ > or 20 o oc¢c - [ o 22, > s 2, o ¢
SrSErSIN s praAr—> mpxv r55o srr—rraz s202] rrsse srssa s
rd s 7

2 -2 o - (g o o ¢cc - (- - O OC s - 3 o o ¢cc - 2 s rd

xpr rar> 350 rassr—reany srx@r—va rpazoe srr—rraz <oa o 2021
s 7 e e P e e s
2 -2 o - o o ¢cc e o s 2¢ or 0 ¢ > A [ o o 2 0¢3x 0
(K e SN2 300 Eataniadal<h ] r XAV I— SISO e IS S A AA Cr—rv > eresi
e g P z
or 0 ¢ > s 27 o € ¢ cce oro0 - (P o o ¢ 2 -2 o - 0/0/‘\“ ” e 7 O
oot i5 5 raxesa 240 rar—s—r— ver—>% (x3: razr> 30 rar gapsaxi
e e s 7 ” e
© >, 0%~ ¢ 2¢cc o-r o oc¢c - o -~ 0 oO¢ s 2 o -ce ox <2 ~c¢co

[3 o [3 7 2 ¢
P VRO AF SKDP FASII—IIAF  FIRPI—VA PSS SF A SANIRORP 05 9ANF I AAVI—
P - - z P

2 73X o 7 o ¢ c cee 0/’0 2 73X o 7 4 s O s 2 7 2 ¢, o 2 J¢e
~2e mrapo 308 raxe sa 550 <3 mapo 350 ea Azl asppe rise
vl - eyl z - -
0 ¢2¢cc o0 - ¢ ¢col? ¢ 2.3 o- or-r0 0P >0c¢cxo o 0P o0e¢> >3-
oA sxALI— <A A x3: razr> 300 rrer—rs @rexi A Ss SISO
z z e 2yl

0 >0 >, o.- - o > o¢ce ©o>>¢cr 0 0¢> ~-2, 02,0 - (P © o0 ¢x

‘Mg rS50 K rap> 248 s s MA@ o MPp@ sSrSE AU L@y
z - z z - -

3 o 02 >z ©0¢> -2, 22 >, o~ Cee z > 3 coce > 3

RS RGNS Ke> MOESSEN K> X3 maps 224 (Ssvn s 55 PrFSAVA A

” 7 rd rd 7 7 rd b rd b rd rd z

z - [ o, Z > s - o ¢ P 2,2 Cee - ¢ o o e czo 7z >
BPAF L BOs SIS sSSP XV SF PSS A @ SN F SPr—x 32
-7 - - - -
(- (- s 07 o ¢ 2, 2 o > > P R P e o X713 e
rape |5 Airmses roxvsly rxr zvssa xoa o 2022 as55 0 csee—va
e - - s 2z - -
o>-0 o0 13 [ co ¢ > s 2, or » 2 z - [ or 0 ¢ > 2, o ¢ ¢ ¢z >
Pak o ad 4 vava S22 LIV SA SISV 2 (PP -l SIS VS SA SYA 50 S F <
rd e rd rd rd rd Cd
o - s C o oc » o -~ 2¢ o0- o -~ 2¢ colP =z > (- z - [
rasre [0 vis s,r—rmrvai  teArr—a st <AL t<3A SAF< MA@ ) sAzopDs
e 2z - - z '’ e -7 -

- ¢ 2 o - or 0, » czo0 Z5¢ 2¢ Ze¢ z 2
@ v /L“/".)‘/’ _y_,o’—///s) YVAAA 7 5 ¢

’d

- 0 Jce 0 0,2 > 2, e 4
2022 rorme sz v5Zi sms5ba as5> L3
z -z

7 0 2 e 2 77 Pard o ¢ C 7 2 7 [4 (- d 0 (- P AR d 2 77 P d
a3120% < <ZH sprrs pga prrcas aa ~a]20% ~cirisa <ZH M3
- P - ’g - z

o O o ¢ Q2,2 o 2 2 s 27 2 s 7 7 e 0 2 ¢ 2 0¢ - 7 C 7 s
Sy soxr5lz sxr sssa xZa w3 2023 a3108% e: eveai sia>l
4 7 rd e e 7
2,r - o~ Or or ¢ o> > o 0 2 ¢ >20¢ - z -, 2z o ¢ > Pl s 23 oc¢ 0 ¢
PA® v rPES@ KV RO A 105% Pr PVAAL IPAF I IOLIVSSA ASLPS AAXVYIYA
P P z P P

[ 20 » - 7 03 /LA 2 s 2, e R s O 7 (- - B g o [- X3 e -

52 Fr—A .)“I/l_}/“".)‘.ﬂ’—‘ 2 LIVS SA AS 2 I Al SV A P LalaVsd J/"’—JJ"J"A} Vi<
z z e g s 2z g g i

0r -2 >z o 20 2 ¢e22- ¢ o~ ¢ > o035 o-o0 0¢c> o~ 2. Cee o~ 20 2>

SV KD VDN D S OPAIYS R g s vy sy S LIV SA (PSSO D
e 7 e rd e e

¢ s O0Xs P - ¢ ¢ o s 23 oc¢ e

”
(- o (- -] o ¢ > s 27 o ¢
~ape 37 rsazrvsii ASGEAEr— FVrf ML SA ASLS ANAP @
e z P - > ’d e e

0oe¢c> o~
Pall Tatt <]

or 0¢> ~»32- o0- o© oew -~ 2¢r cO0C> >3- O0xO0cCZC occecr ¢z >
]3 SISV IS S A FASII— AN F PEPR SIS SA SV AAAA cARS P S FK<
e e Cd

15




2,0 ¢CcoOc

2021 ~eigi— 14

©0 22, 0r » 2,0 <=2
53500 5 34 Jezv pRa2>

o~ 0 o0c¢cx o 2 2 [
ALPI—@S K F  KPA  CAaa
e

3 oc o
@

o 7 o3 Z 0 >c¢ee
rrape 34 o5 srre

> PR

)
\
N\
N\
\

2 ¢
e SSIIO 2SS A

27 27, (- d P d

[
SPFAS SOV DpeKj

P or -z

or -~ P >33 oc¢ .- o ¢ > cco >ece 3
rrmape 40 axvie gpge morrssa s> cSrm@ @4
e z -

2 27 2 2 ¢ - o ¢ >
LS SN pr—a i s 34 <viv ppg@ ~roirssia rrzr—o
4

7 27 20 - or 7

z

or 0 ¢ 2 s 27 2 ce o ¢ > s 2

s 27, 2 2 ¢ -
f.x_«’n /vvv; P SISPLSS I KA (SIS SN SRV LY BE®

2, -2 >
//‘V.f/j Pa R d SIS SA YV AIYS SA /“./"/lf’ ]0 }.f .f./"’—‘/“/“/)

\

2 7 27 s 2 ccee [- Rl o o ¢cc

- - z

o

rd
z

¢ 03P o0¢> >3-
AA AA VS 02 LIV SA
z

[3 P C 2, 2, o0r » 2

SRS SPIAS e
rd

z

Al

o
~ase 66 <> 5
P

z e 2¢c o ¢ ¢ cee
r—AF AP AK© SA
e 7

2 ¢ 2 PR o (3 [N - [ (- ce P d
S S SIS SN ase soaze ) g crape ) rxars—
7 ”

2024 A~ 2022 ;é}g‘?:"—- i Sxp Aass s mape 5 Aea
z s 2 7 7 e

[ oc¢c Z- [ s Cr oc 2 0 2 c o0 ¢ ¢ o ¢ > s 27 - ¢ ¢c oo
AN CAgoA e SV EDA AA OISO OIA SV e IVS SA AJ;E/‘Q’—‘
4 I ' z
ox.- > L ¢ o ¢ P or -0 7 [3 s s z e 20 >2¢ Or Cr
SV LV SRS DOIVA AF® ;YOI XS SIVKS —AF PLI/® @
- - z

%% c¢co0co o0cewo 0>~ o, 203 - > 2, P Lol
2020 <ases saarrropr—pan J"/"/J‘V/‘/"—‘ s S Asi@
rd r'd rd
PR , 22 [ o o¢co o> [ A g z 2
NP5 F 2 ASPS .f/',x_,s SSLSEIR AN S KL >3 2020 P
z P -

2 7 27 o ¢ z 2 (- d 2 ¢ o o ¢ z 2 (- g 2 ¢ (- g 7 0 OC 0 0 ¢
s 550 a55 s sge mape 03 @i rLer—5i i< sasre 43 pir sesx@r—ia s
rd é Cd 7 7 rd Cd 7 7
2¢ o0, cocec>3 o~ >- > 22, o-3xo0 2¢ 0, ¢coZ O I¢ O, OXrr P oo
Pr PP S’ SN ’—';_/3-4 FAPS® SVEI Pr PEE SEAN PN SPprVSS5 So
- ¢ ¢ ¢co or o (- s 2, ﬁ“ e 0 00 >, ¢ (- d 7 07 ¢ 0> o
Aspsexpr— e > Aoirssa ipsrca va 85% sraxa Frises seps—
s Z ’d - - z
o ¢ 0> 0 ¢ 40"’\ oc € 2, C O C o ¢ 2 7 27 >z 0 z Py
—9 SVAA — AN g se 2 S F 2N S22 eSS S5A Hr2 -90 A) SIS AF IS
2z
> Cee o o o -~ ¢ 03 [ £ (- ¢ o0 P e 0 - v d s 072
85% ,rirses

S ‘S0 S IVA — vy IV v B S P RS Cotand endad < 27 va
4 z

20 ¢ oo oc¢c oc oc

[

oxocze - 0 z -y s 07 A o
Pr—x @ SAPA @A rvasaa _sa -] % wa 10 ~iirises msa> ks sivsisrapr
r'd rd b r'd

s 7 o ¢ o 2
2 ‘/v .7 Y A el ad

z

2 L or - 20

P o ¢ P o ¢ ¢ P '3 0 z 0 or - P EX73

52 r—o 50 ‘7,9./"/.4 s xe s 4% 4 3.5% Srirses e
g z g

Pard Or s 2 P o ¢ g 2 0 0x 7 22 2 0 > Ox

Ly rovivy oo ’—*,9,:.4 er—v :./V,O.xv 22g ‘er—v .r./“,o.va

> s, 0 2 o ¢ 00X, 2 > s or 0 ¢ > -

>, ¢
A2 /-ﬂf_}"’ SV PVI— < < -ﬂV.ﬂ’—'// /‘/_/3 (IS ISV F 2 IVSSIA A SRS eI S
z

e

-, o0 >ee
K@ S vk @K P,
r'd

4

o > > cee ¢ 2 ~ro0x-r-7Z2 o0 oO-rce coec> -2, o0x 2 - ¢ 20 ¢ - e
HHKSPA  SA A FIVSSF SAIRR O SIS SN PS5 PAFS® VX SIS S
e e e g e e z e

> e

e

20 ¢~ o0 s 20 [-X73 e O P o o ¢ > s

2,

e

2
SN SA V’—'/ J/V’—'/"/"-ﬂ‘}/ /”,9) A}J‘VJ'/) PSS 2SS SA
s,

e

e ox 2 >z o »x o0 0 o0 cce [3 s 7 ¢ Jc¢e

s o 2 [3
NOAVSSF SRY 2SI ASD PS5 KL RKPD PAFAE PO K SIKS SK® SO
g e P z z

[t d

¢ >
192 Pl ot Kot .)V.A/_;o =<

sz

[ Ay - R - g ~

;‘;‘;; 250 —privas ./I.f/‘//l 5 2022

s 07 o ¢ ¢ ”
&

16



2,0 ¢CcoOc © 22, 0r - 2, 0 z

2021 ~eigi— 14 53500 5 34 Jezv pra2>
or c¢ccoo z - ¢ ] ¢ >, 0 ¢cc¢c oo o oc o ¢ s Z2o0r - >z 0o¢> o~ 2-
‘ﬂ.x";&’/&”—‘ PAFIP NS KO SYEI—S@A@r— r—@s: (IS Fra SE2 K2 SN2V SA
z e ” e z z Pd g
- ard o0 >0¢cec s 20 2 2¢ - 0 - 0-r O L P P ¢ Jee - - P4
J"V)V ./“,9/1 ./"8.4/}/ ./I.ff’—‘/f} ./I.f 70%) SPOAI—IvA SV VK SKc@® Y Or 205 F
7 7

- 0 [3 P L2 o >c¢e o3 > > - z - 0- © s 7 L o > 2z
OB v s V< EF i £ S Pl -”-"J"_’/‘ /’.7 J‘-/”—’/"-ﬂ -f./"}‘/’ S SXE
- z P

3 0 20¢ccec o3 > s 7 Or 77 s 7 2 © 2o s
S Spalss rrsp f/ij.)‘j e./-«u‘; .r/v.x_; rrov /}/_ﬂ //.@A 4 ,;A SRV oS

2¢e - > o2, - or > 3
K@ D VS SIAN ASD AL ESA _rs_s
e z z

2 P d o 2 2 ¢ 2 P-4 [3 (-4 (4 r'e 22 b e > 0r z re
LTI SRY PR Pr—Rk@PIA SESA LA S 5 vres ASra 70% - < s .n—wj
b ' bl b

7 2, ¢ 2 (-] 7 2 ¢ oc¢ re (- (- 0 s ez ¢ o ¢ o P d >z 0 Q2
8 exif> p sap grsa psa rxvee o 30 vese srcirssa <25 3.5% <2525
z - - s - z - z

o 2 o [3
a5 30% ~eor—r s
rd Pl

[3 A z s € O2¢e cZoO0 Z ¢ ~ec ¢ cee o, o0, 0~- ¢ceCcO~r > O0C 72, O 2 z

SHVHKSZ SIS A —ANF S AP S0 K SO NS KPSA ALALINY S SIKY OSSN RV S
z P P P P
2 03 [ o Crr0 - or 22 z ¢ >e¢ee - o> >0~ o 0 o- o0

SV LIV® S KA PO ARSI F STHKE® PP SKP SFA KV A 50%) o @Ir— v

- - z - -

P Pol o 050 2 ., o-c¢- o oc - , o0, .- ¢ 03 ¢ Py

23 EA /‘/",-’va’—'n 2 '—‘A_; SREPR SIS F S IS vy @3 SO A8
s s 7

o ¢ >z e 0 222> 2, oro00~->»00 o o ¢ or 22> o~
—p K2 A5 el ol ok X AL PRI A J/“’—’/"/"-ﬂ_} }8’}/"/’ f;/VA}’—’/}AQ.
P P z P
o o0 ¢x o0 oo~-r>»@00 o o Zo s or 22> o~ R o ¢ 2,2 o > > 2,
Y@Ir—2 s ALIr—@IIORAPI— A YV IFII—A AV FORVAFI—AIANL IS XVSSF SRV LIV S
e rd ' e 'l rd e e e r'd

o o o ¢ > s 27 2 ¢ ce s 2 o ¢ s - o ¢ or ¢ ? (- - O OC '

Palaitl S eV A VKON A IO AF S V2 LIS SA 9 el -4 DLl l Lot 4] Wed<d
g g -

o - - o cc - » o0 o o ¢cc -

o <
S rrn@r—r— S (J}v’—l}v/v,,} @ (_,f/v’—ajv/v‘,’}
- P

o~ o ¢ ~ o0xo or 272 ©0¢> ~ - >0 .- 0o o o o~ o >- 2o >2-co0 ¢
PYIr—F PAF VI s @y KD 2SS (PrropR— o= Py 52 A3555~ 25554
(4 e s e

s 20 o~r o0 e O 20X, 2 > P o~r 0- 0 - > s 20, 2¢O >0
Y Vo yr—i < P yvr— AS 2 SISV S LIVS SA AL ALIVYV P ASsPI/IoOPRI— Y —i <
z - ’ s 2z - - -
O 20,2 O 2 o~ o0- 20 > or 222 o - 2 ¢ o> 2 o~ 0XZ2ZO0 .- o ¢ > P
ISP IVS LG RIS I SVARYI— A SOAV SIS BEP SRS SAFIVESIA 2 rSs S
P Pd z g
o o Poc >0 - 20 o ¢ ¢ Poc 3 or e ce 3

¢ > >
SVYr—i< v ora K> -V’—J/ y_;’—d_;’—f /.1/; Vi VOV KVD AN SRS @ D 5O
rd rd r'd

\
\
\
\
\
\

o o x o0 ¢ »- - P >z o ¢ > P s 2 Cee o~r >0 > or ¢ s 0Cr 2
YA ]9- 2OV =P 5N SV KD 2 EIVSSA VAIDZ SA ALY I— K < SE® ASAS S
rd r'd ' e e z e rd e
oc¢c ce o >, o3 QPoc Pz o - o0 00 ¢ e > > Po > e > oc¢cr -
SVSIS A SV 2 Vv > AV (o AN AP PIYANX 9 HsPAN et ol d (B et P ad AAXA
e 7 7 e 7 7
o 0¢> o~ 2- fPo > » 0 - ©0c¢cedr 2,222
I e VS SA .4.4 Co v v v Palalad<) Patt 54 @ 2 ASVOOANS
z P z b e
or ¢ o>, 0 s 0, o ¢ ¢ce ¢ o- >0 o ¢co
L@ /"V_,O’—’e./“e_/"—’/"/l Pt atdl AA A0V I— < V3 r— g —
P z P el

17




- 4 2- 0
v pnasr>
I

<

34 se-
z 7

P

©>>- 0,
I A® S

~corggr— |4

2,0 ¢CcoOc

2021

g

s

(-

or o0

©0¢c o~ 0cco 20

€22 ¢

> ¢ o ¢

2 0
”

VOSB SIS DI SORI APIOPEI VX U OIS SA

4

z o~- o0 s D ce
Ed 7~ Cd

ox z

SV S 1390—‘/ prr—3

P rd 7 20 ¢ (4 o0 0 2 ¢
SIS VOSSN A S G

> o0e¢>
v sroe

~¢c o0z

o
SPePAS P ASZAX

”

[

[

~5 2021

2-rce R
s 22 S A Padd

o o o ¢ > A
Pl 4ot at AT et T adt o 2o ]
s s

o
4

2> z2o0-

Ve—x  pUr—3 A YXAAe
4

o~r o0
7

20

- 0. 0co
reroppr—

c > o -] Z
Sh Rz 2022 ARZEEIZS

SREP S<sA P

o 2c¢r

~ 23
ASPS

4

- -

7

ve—x<  prr—j

20

0 o0~ 0cco

eroeer—

4

SISV S

O s 03X, -

o ¢

- -
r-)‘:f,
- i’

or - 20

rd

z
-

> ~»->2- o-o >
LIS SN API— K K VPV I— < pVI—F

7 7
27

20X, 2

o -
ISV S G

7 7

s e ccc
ASKLA 2
-

2

s s
e

7

cece

>z 2
Sr—o5
e

-
.
e

N

- -

HUSAS ARPDS

C 22, s

o

2 7

2

o (- d
SO S KPS

”

27

o 2 2

AP S
-

”

o [-X73
'l

Vr—< S A F
rd

e

2 -

[ or 0 ¢ 2 -

[
7 7

@O SIS LIS SN

P
LIV SA

2

0 0,2

SISV S

o
-

[

r—po o0 SIS

o

[

SO PS5

Z o0 > (-
s s g

L2

ANSISBS LN FVPAFNS AIIRNAKX

z

(-
4

[

[
z

- o ¢
4 e

>¢.-
es®

g
”

N danralad Vi

03X o oce

o0 2 J¢e ¢

> 2¢ >
NP Lol R e d

s 2

S @

© -0 2, 0r -

S ve v A—2

0, 0,2

S2Z5 F3 2022 A32EIZS

4

or o0

/V’—’}

e

ox o 2z

Crvongx

z
22
z

s - -
Vi<l
i’

[
4

S0

7 7

- > >
LA 2 KA 2 M

[o0]
—




2,0 ¢CcoOc

2021 ~eigi— 14

©0 22, 0r » 2,0 <=2
53500 5 34 .fe;v pRa2>

or - or 02,0 ¢ cor o0 ©0c¢c s ¢¢occo 2> P oxoc¢cze ¢ Zz - > P o s O s
K SIS PRIC S KOO EANAN  AIVIET PV KA S5 P SVAAAA VISP KXY VPOANS SIS ANA
e e i P g g
o~ 220 > s 2, 4 LA o~
I IO 2V SA ST ANXYV I @
- -
.0 2¢c0¢Crr2 02-r 2
SIVAS Y9 SOOI <
-
or - > o c¢cc¢ or 0 2,0 ¢ ¢cor o0 oc¢ .- [3 ¢ >z > A z o 22
SVAROV A SRS KPP EAAN AR SsPOY D2 K2 VS SA /‘E’—’/"P A1 AN V9
P e - P e - e
(- s 27 ” [ o © ¢ o c¢ s 7 o 2 J¢e o ¢ [ L4 [ 7 ez, < 0c¢c 22, 0r,
SIS SIA  AS VAN 9 PO ’—‘}/“.f/i L9 SSF® AN® Ss@PO2Y A SA Cvarnsoa APPS S AP
P z z 2z 7 Z 7 e z
7 z 7 0 s o ¢ c ﬂ 0~ 032 2 © 22, 0r >z € 2222 7 C >z
PA AAX@I— 0> oo -f.f//) HISVEY P IFA® O KD PR®PSD @ KD
s e s z - - -
> s 2, s 0, 22, oc¢c >7 o - 0r ~- cocco oc¢ oc¢c - 2 [3 -~ 0
LIVSSAN AVE PPN SANVI—ANAL P° SA S @IESE PSP O IS ALY PR S<pr— >
e g s o e - z s s
© 22, 0r [ o >7 2 s - 27, 0732 2, - 0/>>a o - or 7 P
Pald <A S SN2 SR~ 2 2 VS SA (/j-/"")'"ﬁ-f.’) N aP Lot av Lokl o et 34 P a4 27
g r
[3 oo - ¢ o0oc¢c o P >, - 0¢ o ¢ - z o LA o or ~ o~ zZo0
SHKPIr—Iv2 SA POIISANLS KPIr—I D KL FAA P3N ANV e @ K9 VNSO
z s s - z z e s s - e -
0~ 0,233 'cé G - or>x o0o-r .- ©0 ¢ oO- -
ISP AV S RAL KD @ K9 9 SO KNI
z s 2z

19



