FIXED INCOME INVESTMENT STRATEGY
RIDING THE RECOVERY WAVE

A MUTED RECOVERY IN THE MAKING
During the COVID-19 recession we advocated a stay-up-in-quality approach centered on Developed Market (DM)
IG corporate bonds as a key asset class. Year-to-date USD IG credit* has stood out in a ﬁxed income portfolio on
a ﬂight-to-quality approach reinforced by the decision of the Federal Reserve in March to include credit securities
in its asset purchases. * The term ‘credit’ in this report refers to emerging market sovereign debt and any type of corporate bond
As of the time of writing the yield on high-quality credit in the US is just below 2%, hence investors amidst a
dearth of high-yielding assets would be eager to delve further into High Yield (HY) bonds in order to make their
ﬁxed income portfolios viable. This is sensible, considering that the recessionary phase is now behind us and a
recovery is unfolding (ﬁg 1).
FIG. 1: Global Manufacturing PMI back in expansion territory
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The link between inﬂation and bond yields has been broken never as decisively as in this recovery. In spite of
the record knee-jerk reaction in upward revisions to global growth, long-dated yields have barely budged. This
points to limited inﬂationary pressures and a macroeconomic backdrop marked by muted growth and inﬂation,
a so-called steady-state economy, which has historically been supportive of credit (ﬁg. 2, Recovery phase).
FIG. 2: US High yield has performed best under conditions of subdued growth and inﬂation (Recovery phase)
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THE CASE FOR HY - PORTFOLIOS SHOULD BE MORE PRO-CYCLICAL
ALONGSIDE THE BRIGHTENING OF THE OUTLOOK
Historically with the maturing of the cycle corporate HY has outperformed IG (ﬁg. 3), as investors have gradually
shifted to an asset class oﬀering a larger buﬀer against rising yields and higher inﬂation. In this cycle there
appears to be large room for HY to outperform in order to catch up with current economic conditions as
measured by the US Manufacturing PMI.
FIG. 3: Performance diﬀerential between US Corporate HY TR and US Corporate IG TR versus the US business cycle
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Investors might be in doubt as to whether this time it is right to sound the all-clear about the outlook, given the
extraordinary COVID-19 pandemic and the uncertainties related to it. In this respect we would remark that the
US Federal Reserve has adopted a new monetary regime called Average Inﬂation Targeting. AIT in practice means
that the Fed will keep policy rates low, stuck at zero, until both an average level of 2% inﬂation, the target level,
and full employment have been achieved. The sluggish recovery and some quantitative projections suggest that
rates will remain at zero for many years, possibly beyond 2023. The implications of AIT are as follows:
> There is visibility on low policy rates for years ahead
> The US Federal Reserve’s support for the economic cycle is maxed out
> Inﬂation is not round the corner, actually it is “going to take a while to get inﬂation up to 2% goal” as a Fed
oﬃcial mentioned recently
The second point is of paramount importance. After all, liquidity support is a primary factor when it comes to
HY returns (ﬁg. 4)
FIG. 4: Goldman Sachs US Financial Condition Index versus Bloomberg Barclays US High Yield Corporate Spread
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MACRO SCENARIOS INFORM OUR INVESTMENT SOLUTIONS
Two distinct scenarios are most likely to unfold, in our view
> The steady-state economy of low growth and muted inﬂation persists for years, a sort of replica of the post
Great-Financial-Crisis recovery
> Inﬂation eventually rears its head rewarding the Fed’s eﬀorts. Maybe this will require that ﬁscal policy joins
eﬀorts as well by providing the additional necessary stimulus
In both instances leveraging the recovery would imply raising allocation to HY bonds providing a boost to
portfolio yields. The ﬁrst scenario would be eventually more favorable for bond holders, since higher inﬂation
can compress companies’ margins. The oﬀset to raising HY allocations is that investments would be riskier in
the case of growth scares. Conservative ﬁxed income investors should be happy with IG-like yields and avoid
venturing into speculative assets.
In this publication we provide investment solutions skewed towards HY assets which include also more
conservative investments in order to cap portfolio volatility.
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RECOVERY FUND PORTFOLIO
Our Cyclical Portfolio includes 6 high-yielding funds with optimal weights; the optimal portfolio has
shown lower volatility and better Sharpe ratio than the equal-weight one
The portfolio combines higher-yielding and lower-volatility funds for risk-management purposes
HY bonds should gradually outperform IG bonds as the outlook improves
Portfolio optimality should ensure relative resilience against volatility bouts
Optimal Weights
TABLE 1: Optimal weights for the Cyclical Portfolio
FUND

OPTIMAL WEIGHT

HISTORICAL VOLATILITY

Blackrock Dynamic High Income

9.3%

9.5%

Nomura HY

13.4%

7.2%

Principal post Global Limited Term High Yield

26.4%

3.1%

Principal Preferred Securities

13.7%

6.5%

Jupiter Dynamic IRD share class

27.2%

3.1%

Fidelity Asia HY

10.0%

9.6%

EXPECTED YIELD

EXPECTED VOLATILITY

4.8%

5.3%

Portfolio of above Funds
Source: CIO Oﬃce Fixed Income Desk

The portfolio has been optimized with the objective of minimizing volatility. This is why the Optimal Portfolio
compares favorably in terms of risk-metrics with the Equal-Weight Portfolio, while showing a lower return.
Investing in the Equal-Weight Portfolio would provide a higher starting yield but less downside protection. Clients
should invest in a risk-conscious way and sacriﬁce yield to achieve eventually better risk-adjusted performance.
Past performance was evaluated assuming income reinvestment. Clients regularly withdrawing income from
the portfolio should be aware that they will not be able to beneﬁt in the longer term from the upside potential
to the same extent as clients reinvesting income.
Portfolio Statistics
TABLE 2: Historical performance and statistics: Cyclical versus Equal-Weight Portfolio
STATISTICS

EQUAL-WEIGHT FUND*

OPTIMAL FUND*

Return annualized

5.8%

5.3%

Volatility annualized

5.9%

4.8%

Sharpe Ratio

0.98

1.10

VAR (monthly)

-1.8%

-1.4%

CVAR (monthly)

-3.8%

-3.0%

Max Drawdown

-12.3%

-10.0%

Source: CIO Oﬃce Fixed Income Desk
*Portfolio performance from 12/31/2009 till 09/30/2020.
Assumes monthly rebalancing, no transaction costs and income reinvestment. Benchmark performance replaces fund performance in the absence of fund data
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OUR TOP FUND IDEAS
FUND

BLACKROCK DYNAMIC HIGH
INCOME
CREDIT QUALITY: BBB

FIDELITY ASIA HY FUND
CREDIT QUALITY: BB-

PRINCIPAL LIMITED TERM HY
FUND
CREDIT QUALITY: BB+

PRINCIPAL GLOBAL INVESTORS
- PREFERRED SECURITIES FUND
CREDIT QUALITY: Baa2

JUPITER JGF DYNAMIC BOND
FUND
CREDIT QUALITY: BBB+

NOMURA US HY FUND
CREDIT QUALITY: B+
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OBJECTIVE

YIELD

The Fund invests at least 70% of its assets in local
currency denominated ﬁxed-income and currency
instruments issued by emerging entities and
denominated in emerging-market domestic
currencies.

6.86%

The objective of the Fund is to achieve capital
appreciation and a high level of income. The Fund
invests its assets primarily in debt securities issued
by companies conducting the majority of their
business in Asia.

6.29%

The Fund invests its short duration High Yield bonds
thereby generating high duration adjusted returns.

3.28%

The Fund invests primarily in a portfolio of US dollardenominated preferred securities and debt
securities listed or traded on recognized exchanges.

5.15%

The objective of the Fund is to achieve a high income
with the prospect of capital growth from a portfolio
of investments in global ﬁxed interest securities.

5.14%

The Fund primarily invests in US domiciled USD
denominated HY securities to generate high income.

5.25%
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SAMPLE SINGLE-LINE RECOVERY PORTFOLIO
There are three key objectives to building an optimal ﬁxed income portfolio in our opinion:
> Income generation
> Volatility control
> Capital appreciation
We prefer a bar-bell approach in order to achieve these goals, taking also into account the historically volatile
US pre-election period. We have adopted a two-pronged approach to credit selection. We have selected highyielding issuers at the front-end and volatility-mitigating, high-grade issuers at the long-end of the curve.
Over all, we like to keep the duration below 10-years to counter the eﬀects of a possible Biden win, where we
believe increasing inﬂation expectations driven by massive ﬁscal stimulus might lead to the bear steepening of
the curve eventually and to capital losses at the very long end.
FRONT-END – COUPON CLIPPING
The current recovery phase gives us the ﬂexibility to increase allocation to the High Yield issuers with a focus
on credit and duration selection. We continue to like MENA HY sovereigns and GREs alongside corporates, which
either have strong sovereign links or are champions in their respective sectors. These companies should have
enough balance sheet strength or extra-ordinary sovereign support to withstand most shocks. In terms of
relative value we prefer securities trading at a spread of more than 450bps to US Treasuries. Combining wider
spreads and shorter durations we achieve the following:
> Income generation
> Volatility control
LONG-END – CAPITAL APPRECIATION
While maximizing allocation to high–yield securities might work in the shorter term for stronger income
generation, the portfolio would remain most vulnerable to market turbulence. We have taken care to select
high-grade issuers in order to dampen portfolio volatility. In spite of the challenging low-yield environment, we
see viable yields at the longer-end of the IG curve where certain securities trade at a spread of more than 300
bps. Wider spreads should allow for capital appreciation through gradual tightening. We like IG Government
Related Entities from Asia and the Middle-East which oﬀer better rating-adjusted returns. We achieve the
following through such selection:
> Capital appreciation
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SAMPLE PORTFOLIO

ISIN

ISSUER

COUPON

MATURITY

YTW

MOODY'S

S&P

COUNTRY

SECTOR

PAYMENT RANK

XS1575874471

Oman Gov Intl Bond

3.875

03/08/2022

4.03

Ba3

BB-

Oman

Sovereign

Sr Unsecured

XS2090080172

Manappuram Finance Ltd

5.900

01/13/2023

6.59

NR

B+

India

Div Fin Serv

Secured

XS2076168348

Arabian Centres Sukuk

5.375

11/26/2024

7.31

Ba3

NR

KSA

Real Estate

Sr Unsecured

US500255AU88

Kohl's Corporation

4.250

07/17/2025

4.67

Baa2

BBB-

USA

Retail

Sr Unsecured

XS2241075014

Arab Republic of Egypt

5.250

10/06/2025

5.23

NR

B

Egypt

Sovereign

Sr Unsecured

USQ7390AAA09

Perenti Finance Pty Ltd

6.500

10/07/2025

6.24

NR

BB

Australia

Mining

Sr Unsecured

XS1488480333

Emaar Sukuk Ltd

3.635

09/15/2026

4.09

Baa3

BB+

UAE

Real Estate

Sr Unsecured

USY00130VS35

Adani Ports and Special

4.200

08/04/2027

4.05

Baa3

BBB-

India

Comm Services

Sr Unsecured

USJ57160DY66

Nissan Motor Co

4.345

09/17/2027

4.24

Baa3

BBB-

Japan

Auto Manufact

Sr Unsecured

XS2013531061

Power Finance Corp Ltd

4.500

06/18/2029

4.25

Baa3

NR

India

Div Fin Serv

Sr Unsecured

Source: Bloomberg, CIO Oﬃce Fixed Income Desk
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SAMPLE PORTFOLIO CHARACTERISTICS

CHARACTERISTIC

VALUE

Yield

5.21%

Coupon

5.02%

Years To Maturity

5.11

Bloomberg Composite Rating

BB+

OAS

486

Mod Dur

4.30

Source: Bloomberg, CIO Oﬃce Fixed Income Desk

PORTFOLIO STRESS TEST
-15.02

SCENARIO

Russian Financial Crisis - 2008
Lehman Default - 2008

-11.09
-3.64

EUR down 10% vs. USD
Equities down 10%
Oil prices Drop - May 2010

-3.18
-2.62
-0.78

Greece Financial Crisis - 2015
Libya Oil Shock - Feb 2011
Debt Ceiling Crisis & Downgrade in 2011

-0.77
-0.49
-0.32

Japan Earthquake in Mar 2011
Equities up 10%
EUR up 10% vs. USD

2.62
3.65
7.91

Equity Markets Rebound in 2009
-20
Source: Bloomberg
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APPENDIX
US Elections
The US presidential elections represent a market risk
looming larger as we approach the 3 November
event.
It is not possible to go in the details of the
implications of each election outcome for ﬁxed
income assets.
We would remark the following:
> Historically the US elections have represented
continuity for markets, in the sense that preelection volatility has been followed by
resumption of longer-term trends
> The business cycle is crucial for long-term
investments, while presidential elections usually
represent a temporary source of volatility
> Taking into account the recovery backdrop
alongside policy support investors should
leverage volatility in order to make portfolios
more pro-cyclical

> Following the Fed intervention in credit markets
US HY bonds have reduced their sensitivity to
shocks, hence a signiﬁcant widening of HY spreads
would require that severe risks materialize
Investors must also be mindful that there is the
possibility that the US elections represent a break with
the past, for instance in the case of a Democratic sweep
boosting outsize ﬁscal stimulus which could ultimately
foster inﬂation. This would anyway be second-round,
longer term eﬀects which are not part of the more
immediate market scenarios illustrated below.
Probable election scenarios
> Joe Biden wins and Congress is split
> Joe Biden wins and both houses are controlled by
the Democrats, a so-called ‘blues sweep’
> Donald Trump wins and Congress is split
> Whoever wins, there is a contested election
outcome signiﬁcantly delaying election results

Overview of Biden/Trump agendas

BIDEN

TRUMP

> Partial roll-back of Trump’s tax cuts

> Extension of 2017 tax overhaul for individuals

> Increased public expenditure/expand public
health insurance

> Spending cuts to Medicare, Medicaid

> Infrastructure expenditure

> Infrastructure expenditure

> Raising of minimum wage

> Immigration agenda

> Green energy

> Fossil fuel energy

> Tariﬀ-war de-escalation

> Hardening of stance towards China

> Stronger ties with allies

> Tendency towards isolationism
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Possible market scenarios

BIDEN WINS

TRUMP WINS

High conviction:
Buy EM Asia local debt, currencies on less friction
with China and possible trade-conﬂict deescalation.

High conviction:
Sell EM Asia local debt, currencies on hardening
of stance towards China

High conviction:
Skew credit portfolio towards infrastructurerelated sectors, from materials to industrials.

High conviction:
Relief US dollar rebound from no tax roll-backs

High conviction, under Democratic sweep:
Sell the dollar on fast rising US debt burdens.

Lower conviction, under Democratic sweep:
Longer-dated Treasury yields temporarily higher
on future inﬂationary concerns, hence curve
steepening.

Opposite scenario of ﬂight to quality and curve
ﬂattening if roll-back of tax cuts is severe.

CONTESTED ELECTIONS
High conviction:
Underperformance of US assets as political uncertainty perceived as US problem, US dollar sell-oﬀ, ﬂattening
of the yield curve
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DISCLAIMER
RELIANCE
Emirates NBD Bank PJSC (“Emirates NBD”) uses reasonable eﬀorts to obtain information
from sources which it believes to be reliable, however, Emirates NBD makes no
representation that the information or opinions contained in this publication are accurate,
reliable or complete and should not be relied on as such or acted upon without further
veriﬁcation. Opinions, estimates and expressions of judgement are those of the writer and
are subject to change without notice. Emirates NBD 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. Data/information provided herein are intended to serve for
illustrative purposes and are not designed to initiate or conclude any transaction. In
addition 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 the
determination of whether a particular investment activity is advisable. This 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 provided thereto by unaﬃliated third parties. Moreover, the provision of
certain data/information in this publication is subject to the terms and conditions of other
agreements to which Emirates NBD is a party. Anyone proposing to rely on or use the
information contained in this 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. Further,
references to any ﬁnancial instrument or investment product are not intended to imply
that an actual trading market exists for such instrument or product. The information and
opinions contained in Emirates NBD publications are provided for personal use and
informational purposes only and are subject to change without notice. The material and
information found in this publication are for general circulation only and have not been
prepared with any regard to the objectives, ﬁnancial situation and particular needs of any
speciﬁc person, wherever situated.
CONFIDENTIALITY
This publication is provided to you upon request on a conﬁdential basis for informational
purposes only and is not intended for trading purposes or to be passed on or disclosed
to any other person and/or to any jurisdiction that would render the distribution illegal.
The investor may not oﬀer any part of this publication for sale or distribute it over any
medium including but not limited to over-the-air television or radio broadcast, a computer
network or hyperlink framing on the internet without the prior written consent of Emirates
NBD or construct a database of any kind.
SOLICITATION
None of the content in this publication constitutes a solicitation, oﬀer, opinion, or
recommendation by Emirates NBD to buy or sell any security, or to provide legal, tax,
accounting, or investment advice or services regarding the proﬁtability or suitability of any
security or investment and further does not provide any ﬁduciary or ﬁnancial advice.
THIRD PARTY
The security or investment described in this publication may not be eligible for sale or
subscription to certain categories of investors. This 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. It is the responsibility of any person in
possession of this publication to investigate and observe all applicable laws and
regulations of the relevant jurisdiction. This publication may not be conveyed to or used
by a third party without the express consent of Emirates NBD. The investor may not use
the data in this publication in any way to improve the quality of any data sold or
contributed to by the investor to any third party.
LIABILITY
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 this publication including, but
not limited to, quotes and ﬁnancial data; or (b) loss or damage arising from the use of this
publication, including, but not limited to any investment decision occasioned thereby.
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 this publication, including but
not limited to, loss of revenue, opportunity, or anticipated proﬁts or lost business. This
publication does not provide individually tailored investment advice and is prepared
without regard to the individual ﬁnancial circumstances and objectives of person who
receive it. The appropriateness of an investment activity or strategy will depend on the
person’s individual circumstances and objectives and these activities may not be suitable
for all persons. In addition, before entering into any transaction, the risks should be fully
understood and a determination made as to whether a transaction is appropriate given
the person’s investment objectives, ﬁnancial and operational resources, experiences and
other relevant circumstances. The obligations relating to a particular transaction (and
contractual relationship) including, without limitation, the nature and extent of their
exposure to risk should be known as well as any regulatory requirements and restrictions
applicable thereto.
FORWARD LOOKING
Past performance is not necessarily a guide to future performance and should not be seen
as an indication of future performance of any investment activity. The information
contained in this 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. Certain matters in this publication about the future
performance of Emirates NBD or members of its group (the Group), including without
limitation, future revenues, earnings, strategies, prospects and all other statements that
are not purely historical, constitute “forward-looking statements”. Such forward-looking
statements are based on current expectations or beliefs, as well as assumptions about
future events, made from information currently available. Forward-looking statements
often use words such as “anticipate”, “target”, “expect”, “estimate”, “intend”, “plan”, “goal”,
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“seek”, “believe”, “will”, “may”, “should”, “would”, “could” or other words of similar meaning.
Undue reliance should not be placed on any such statements in making an investment
decision, as forward-looking statements, by their nature, are subject to known and
unknown risks and uncertainties that could cause actual results, as well as the Group’s
plans and objectives, to diﬀer materially from those expressed or implied in the forwardlooking statements. Estimates of future performance are based on assumptions that may
not be realised.
RISK
Data included in this 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.
The use of this publication is at the sole risk of the investor and this publication and
anything contained herein, is provided "as is" and "as available." Emirates NBD makes no
warranty of any kind, express or implied, as to this publication, including, but not limited
to, merchantability, non-infringement, title, or ﬁtness for a particular purpose or use.
Investment in ﬁnancial instruments involves risks and returns may vary. The value of and
income from your investments may vary because of changes in interest rates, foreign
exchange rates, prices and other factors and there is the possibility that you may lose the
principle amount invested.. Before making an investment, investors should consult their
advisers on the legal, regulatory, tax, business, investment, ﬁnancial and accounting
implications of the investment.
In receiving this publication, the investor acknowledges it is fully aware that there are risks
associated with investment activities. Moreover, the responsibility to obtain and carefully
read and understand the content of documents relating to any investment activity
described in this publication and to seek separate, independent ﬁnancial advice if required
to assess whether a particular investment activity described herein is suitable, lies
exclusively with the investor.
INTELLECTUAL PROPERTY
This 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 judgement 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 the investor 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, the investor may not copy
or make any use of the content of this publication or any portion thereof. Except as
speciﬁcally permitted in writing, the investor shall not use the intellectual property rights
connected with this publication, or the names of any individual participant in, or
contributor to, the content of this publication, or any variations or derivatives thereof, for
any purpose.
This publication is intended solely for non-commercial 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. By accepting this publication, the investor agrees not to use, transfer, distribute,
copy, reproduce, publish, display, modify, create, or dispose of any information contained
in this publication in any manner that could compete with the business interests of
Emirates NBD. Furthermore, the investor 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 the investor or,
except as otherwise provided with Emirates NBD, prior written consent. The investor has
no ownership rights in and to any of such items.
Emirates NBD is licensed and regulated by the UAE Central Bank.
UNITED KINGDOM
This publication was prepared by Emirates NBD Bank PJSC in the United Arab Emirates. It
has been issued and approved for distribution to clients by the London branch of Emirates
NBD Bank PJSC which is authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority in the
UK. Some investments and services are not available to clients of the London Branch. Any
services provided by Emirates NBD Bank PJSC outside the UK will not be regulated by the
FCA and you will not receive all the protections aﬀorded to retail customers under the FCA
regime, such as the Financial Ombudsman Service and the Financial Services
Compensation Scheme. Changes in foreign exchange rates may aﬀect any of the returns
or income set out within this publication.
SINGAPORE
This publication was prepared by Emirates NBD Bank PJSC in the United Arab Emirates. It
has been issued and approved for distribution to clients by the Singapore branch of
Emirates NBD Bank PJSC which is licensed by the Monetary Authority of Singapore (MAS)
and subject to applicable laws (including the Financial Advisers Act (FAA) and the Securities
and Futures Act (SFA). Any services provided by Emirates NBD Bank PJSC outside Singapore
will not be regulated by the MAS or subject to the provisions of the FAA and/or SFA, and
you will not receive all the protections aﬀorded to retail customers under the FAA and/or
SFA. Changes in foreign exchange rates may aﬀect any of the returns or income set out
within this publication.
Please contact your Relationship Manager for further details or for clariﬁcation of the
contents, where appropriate.
For contact information, please visit www.emiratesnbd.com
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