Working at ADIA

Roundtable

As a long-term investor, ADIA places great emphasis on analysing
market trends and generating insights to make considered, deliberate and
Jorward-looking decisions. This institutional drive for knowledge can be
seen in ADIA’s approach to investment strategy and execution, how the

organisation is structured and the opportunities offered to employees to
develop themselves through world-class training 1nitiatives.

We brought together four ADIA
employees from different parts
of the business to discuss how
ADIA's emphasis on information,
insights and knowledge

helps to shape their working
environment.

WHEN DID YOU JOIN
ADIA AND WHAT

ATTRACTED YOUTO
THE OPPORTUNITY?

Noura: | joined ADIA as a fresh graduate
from Zayed University in May 2008,
just before the financial crisis. |l knew

| wanted to bein finance, so my natural
instinct was to look for the best place
tobeintheinvestment universe,
which, for me, was ADIA.

But the second reason was honestly
that the mission of ADIA is something
I'mreally proud of and want to be
part of. It has an embedded social
responsibility to contribute to future
generations. | also consulted with my
father at the time, and he encouraged
me to join ADIA because of its
reputation and history. Many of the
UAE's leaders either worked at ADIA
at some point or were on one of its
scholarships. So this gave me a strong
feeling that ADIA was a place where
there was a career path andit was
possible to develop yourself.

Jean Francois: |'ve been at ADIA for just
over ayear now, as Head of Economic
Analysis. | joined from Goldman Sachs

in London, but I've worked in various
roles in different countries, including
for the IMF in Washington DC, and also
in Africa, advising the government of
Rwanda, my country of birth. My first
reaction to theidea of joining ADIA was
apositive one. It was aname that
resonated well.

One of the main questions I had was
around why ADIA wanted to bringinan
economist like me. And the answers
that | got consistently were very clear:
this serious commitment to constantly
benchmark ADIA against best
practices among the top asset
managers of the world. And this was
behind its decision to create a global
and cross-asset research function to
develop robust top-down views to
support decision making.

Shabanah: | joinedin 2015 from London,
where | was working at GE Capital Real
Estate, as Legal Counsel, advising the
platform on the equity book, loan
origination and restructuring. I've been
inthe legal profession for 15 years
focusing on finance and real estate
finance, so when the head hunter called
and described the opportunity to work
at ADIA inthe European Real Estate
Department, it was almost too good to
be true. Therole complemented what |
was already doing at GE but with more
variety. They spoke about the range

of transactions, geographies, asset
classes, and then explained that | would
beinmore of ahybrid legal / risk /
commercialrole —it was sucha
fantastic opportunity that | just
couldn't say no.

Ahmed: Well, I'm a bit of a different
story I'd say. | joined at the end of April
2008 from the Environment Agency
in Abu Dhabi, having graduated with
adiploma from the higher colleges

of technology. | was born and raised
inthe Westernregion of Abu Dhabi,
whichis aremote area,and | wasn't
really interested in working in a city

at the time. Butlhad heard of ADIA,
and the people around me pushed

me forward to find out more and see
where it would take me. After joining
ADIA, I got my Bachelor's degreein
Accounting, partly because | thought
Imight want to moveinto an
investment role at some point.

But through my experienceinthe

HR Department | decided that I really
preferred dealing with the human part.

“...the mussion of ADIA
1s something I'm really
proud of and want

to be a part of. It has
an embedded social
responsibility to
contribute to future
generations...”

Noura Al Qubaisi
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HOW DOES THE
EXPERIENCE AND
KNOWLEDGE FROM
SUCH A DIVERSE
WORKFORCE
CONTRIBUTETO
ADIA'S SUCCESS,
AND HOW DOES THIS
BENEFIT YOU IN YOUR
DAY-TO-DAY WORK?

Shabanah: This is animportant point
because thereis alot tolearn from
being around colleagues with such
deep expertise, as well as different and
interesting backgrounds. We have
global and regional weekly meetings,
so whether it's from the CFO function
or the financial, investment or research
side of things, we all get togetherina
room and regularly meet and discuss
different viewpoints.

Jean Francois: In the global research
function, our mandateis exactly about
that. How do we collaborate? We've
putinplace or contribute to anumber
of forums that bring different groups
of people together. In my area of
economics, we have research notes
that are circulated, and regular
sessions with presentations from the
team that anyone can attend. And the

same thing is either happening or is
going to happen with the energy and
political research teams.

Noura: ADIA operates global mandates,
sohaving a diverse workforceis very
importantin ensuring it executes onits
strategy. But diversity is also about
allowing your workforce to express
and dynamically debate different
views and perspectives.

Tobe good at this you need to have

a culture that encourages people to
work together, whichis why ADIA has
embedded collaborationinits cultural
values. On any given day, you can hear
vigorous debates on all sorts of topics,
and the outcome of thisis reflectedin
our portfolios. In Fixed Income, for
example, we regularly meet to share
macro and company-specific views
with our colleagues in Internal Equities.
Ireally believe that the different
perspectives that each side brings

to these meetings resultsin better
decision making.

Ahmed: | think it's clear that the
diversity of experiences and
backgrounds at ADIA make for a
stronger workforce and better
decision making. On a personallevel,
thisis part of what makes the job so
interesting and rewarding.

| focus more on the human part of it,
which includes recruitment and talent
development, and that means | have
to spend alot of time speaking with
departments and with individuals
tounderstand their needs

and capabilities.

ADIAHAS ALONGER
INVESTMENT
HORIZON THAN MANY
OTHER FINANCIAL
INSTITUTIONS. HOW
DOES THAT IMPACT
THE WAY YOU WORK?

Jean Francois: My backgroundisin
sell-sideresearch, sointhe past
lused to meet clients with focuses

on very different investment horizons.
The hedge funds were interestedin
what was going to happenin the next
few days or weeks at most. Asset
managers withlarge pools of capital
were interestedin what's happening
inthe next few months, up to a year
usually. Then there were the pension
funds and the long-term institutional
investors that have alonger-term
perspective. These were the most
challenging for me from anintellectual
standpoint because of the need to



think about majorinvestment
opportunities across asset classes and
test our assumptions of whatis likely
toimpact future generations.

Shabanah: Inreal estate, the long-term
view is very important for us given the
fact thatit's anilliquid asset, so we are
very interested in market cyclicality

— when we should buy, when we
should sell, and when to just hold.

So this pervades our everyday
decision making and we ensure this

big picture analysis is thoughtfully
addressedin our investment papers.

Ahmed: Thinking long term s not just
aboutinvesting, but also about making
sure we have theright human capital.
At ADIA we have an early preparation
programme for UAE Nationals that
starts fromthe 10th grade where we
try to give young people an awareness
of the opportunities when they are a
bit older. We are also always on the
lookout for promising talent. As an
example, we will go to aforumin
Washington DC shortly where there
willbe around 1,000 UAE National
students studying all over the U.S.

This allows us toidentify students who
might be strong candidates at some
pointinthe future.

IN YOUR ROLE,HOW DO
YOU STAY CONNECTED
WITH GLOBAL TRENDS
AND CUTTING-EDGE
THINKING?

Ahmed: | am constantly dealing with
different people, both through my job
in HR as well as on working groups,
committees, or at conferences or
courses. Technology also plays arole of
course, and means we stay connected
either through email or professional
networking sites.

Noura: | think one of the key benefits
of being hereis therelationships we
have with other investment houses,
professionals and governments.
Every year, ADIA sends delegations
to different regions, as away tolearn
first-hand about what's happeningin
those markets, which helps us to stay
connected. Inmy previousrole,inthe
Internal Equities Department, lused
to travel to meet the management

of companies weinvestedin, which
was important for building relationships.

Shabanah: | agree becauseinreal
estate wereceive alot of information
from our fund managers, our advisers,

the brokersinthe market that we
engage andimportantly throughin
person meetings with counterparties
andour partners. When we travelit's
not just about visiting the assets or our
partners, but also research houses,
brokers, and legal and tax advisors.
We also have regular calls so thereis a
feedback loop of information between
us, which makes for more productive
relationships.

Jean Francois: From a geographical
perspective,it's very clear that the
East has emerged and is continuing

to do so. And the weight of India, China
and other Asian countries in the world
economy isincreasingly important.
So being closer to that marketis a
fantastic advantage, and | find the
time difference also very helpful.

59

ADIA 2017 Review People



HOW DO YOU

FEEL THAT ADIA'S
COMMITMENT TO
RESEARCH AND
GENERATING INSIGHTS
CONTRIBUTES

TO LONG-TERM
DECISION MAKING?

Jean Francois: This is the most
intellectually rewarding part of the job
because our focusis not on what the
market willdo between today and
tomorrow. We canreally ask ourselves
theimportant questions, about
economic growth, inflation or therole
of globaltrade and technology. We also
need to devote time to making sure our
views are well articulated, because the
resulting choices ADIA makes will
matter for along time.

Shabanah: The knowledge that we
obtain from our research teams, and
also our relationships in the market

make a significant contribution to our
decision making. With the creation of
the Strategy and Planning Department
thatis going to happen more and more.
We're constantly looking at where we
areinthe market today and where we'll
bein five or ten years from now.

Noura: | think thereis clear linkage
between research and having a
long-term horizon, becauseit gives
you high convictionin your investment
decisions and allows you to hold
steady evenif things don't always go
toplaninthe short term. You canbe the
contrarianin the market, because you
have confidence in the reasoning and
the analysis that went into the decision
inthe first place.

Ahmed: The commitment to thorough
researchisimportantin every part of
the business, including human
resources, because we don't only look
into and consider the capability of the
person, but also whether they are the

right fit for ADIA. You might have a star
who has all the capabilities but can't
work in ateam. Thisis the puzzle we
are constantly solving for. ADIAis

our home and we feel aresponsibility
to make sure we only invite people
into our homeif they are going to
contribute and collaborate effectively.

Shabanah: Collaborationis a big part

of it. We have more than 25 different
nationalities working in the Real Estate
team who have this deep interest and
enthusiasm for the areas they are
responsible for. So for instance, our
colleagues from Spain willcome to us
with their research andinsights onthe
latest trends in the Spanish market and
the same happens with colleagues from
the Netherlands, Nordics, France or
some of the other major markets around
the world. They've got their fingers on
the pulseinaway that you might not
get fromamarket adviser.




ADIAHAS A
LONG-STANDING
COMMITMENT TO
PROMOTING LEARNING
AND DEVELOPMENT

— WHATIS YOUR
EXPERIENCE IN

THIS AREA?

Jean Francois: | think there are a wide
range of choices at different levels of
experience. Learning is hugely
important on apersonallevel, butit's
also tailored to the work we do and
that's the part that I really appreciate.
The otherimportant aspectis the
emphasis on sharing experience and
knowledge with colleagues. For
example, we have a young associate in
our team and we spend time mentoring
him, sometimes through hands-on
coaching and, as aresult, he's doing a
fantastic job and keeps onimpressing
every day.

Shabanah: | would say that the learning
and development here has been
second to none, for me personally.

I've had the opportunity to do the
management and development
programme from Insead. I've also
completed several courses that

are focused more on personal
development, but these havereally
helpedin my day-to-day professional
life as well,in collaborating with people
from so many cultural and professional
backgrounds.

Noura: | have been through the CFA
programme, and some of the other
recognised certifications, because
these are very important at ADIA.
They provide a tremendous grounding
in the business of investing.

Ihave alsolearned alot frominitiatives
like ADIA's Risk Academy, which looks
at emerging issues related to risk and
investment that may have animpact

on ADIA in the future. Each module has
adifferent theme, with case studies
that are closely linked to the portfolio.
So thisisreal-lifelearning, whichis
much more powerful than what you
can get fromabook.

Ahmed: Education has been at the core
of ADIA since it was created. It was
never just about money, but also about
contributing to the development of the
country and training future leaders.
But alsoldoreally agree thatit's not
just the courses, or the formal training.
During my time at ADIA, I have actually
learned the most from my peers.
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Working at ADIA

An Inside View

Matthew Taylor,
Head of Asia-Pacific,
External Equities Department

| got my first jobin the finance industry
in2003,intheinvestment research
function of alife insurance company.
Ithen joined ADIAn 2007 in my
mid-twenties, focusing on fund
manager research and selection, and
building external manager portfolios

in Emerging Market equities.

One of the key attractions for me was
ADIA's long-term investment horizon.
|like the purity of our focus oninvesting
for long-term economic returns, rather
than how many products we need to
sell. Combined with ADIA's global
reach, this focus has a bigimpact on
our ability to achieve our objectives.

| already knew a few of the people at
ADIA who I rated highly, and I had
always wanted to work abroad, so Abu
Dhabiseemed like a great opportunity.
It was clearly the right decision.I've
really enjoyed the work and | also met
my wife here; I think Abu Dhabiis a
great placetolive, especially when
you are settled with a family.

Theteam|amresponsible for covers
Asia, investing both at aregional level,
as well as single country investments
in China, India, Korea and Japan. We
need a strong understanding of the
markets and the dynamics of the entire
region, including both the political and
economic landscape, to identify
investment opportunities andrisksin
equity markets. We use these insights
toidentify the bestinvestorsin the
region, assess why they are
successful,and whether that success
will be sustainable. These external
managers' portfolios, each with
differentiated investment styles, are
then structuredinto a broader
portfolio strategy. These allocations
are monitored continuously, adjusting
as necessary according to our view on
how markets and investment
opportunities are evolving.

We travel to theregion frequently,
and Abu Dhabiis also an obvious stop
for people travelling between Europe
and Asia, or the U.S. and Asia. As such
we get ahuge amount of physical
face time with people from all across
theindustry to help us do our

jobs effectively.

Ihave witnessed career progression
within ADIA, and have experienced

it personally, having had multiple
grade promotions andincreasing
responsibility over the years.

Most recently, | was appointed last
year as Head of Asia-Pacific within
the External Equities Department.
What's important, though, is that the
teamisn't hierarchical; everyone has
asay and every opinionis valued,
whether anindividual has just joined
the team or have been here for many
years. Itis very much a meritocratic
team-based culture.

Working within ADIA we get
unparalleled access to the best
investors and some of the brightest
minds in the financialindustry, both
internally and externally. As long-term
investors, we are committed strategic
partners when we deploy capital, and

I think thatis wellunderstood and
appreciatedin the market.



Colm Lanigan,
Head of Americas,
Private Equities Department

In2011,1sold the precision manufacturing
business I'd co-founded five years
earlier and was planning to raise my
own private equity fund when | was
approached about joining ADIA. The
opportunity immediately appealed:
the Private Equities Department was
looking to build its principalinvestment
capabilities, and the global nature of
therole was very exciting.

My career path leading up to that point
was quite varied. | practiced as a
lawyer before joining the IMF as an
advisor on financial sector reforms.
Inthe mid-90s 1 joined aninternational
investment bank’s leveraged finance
and sponsor coverage teamin New
York, and then joined the private equity
arm of alarge hedge fund before
startingmy own firmin 2004.

| eventually bought out a division

of alarge publiccompany andran

it as CEO untilit was soldin 2011.

| joined ADIA as the Head of Principal
Investmentsin 2012 as the
Department begantoincreaseits
focus on principal private equity
investments to supplement its core
fund relationships.

We grew the team and our in-house
skills until the time was right to rethink
how the Department was structured,
moving from product-focused teams,
toregional teams that aligned our fund,
principalinvesting and other activities.
As part of thisreorganisation | was
appointed as Head of Americas.

The new structureis part of an
evolution that has been underway for
afew yearsinour approachto private
equity investing. We have built
sector-specificknowledge within the
team, as well as deepened our sourcing
and underwriting skills. With these
tools the Department now has more
discretion over where and when we
deploy capital. It also helps us to build
more fully-rounded relationships with
our core fund partners.

One of the things | enjoy the most is
the ability to see deals across every
industry and market. This allows us to
judge opportunities on arelative value
basis. We do not view dealsinisolation
based only on the specifics of that
opportunity, but onrelative terms,
assessing things across markets and
industries, to make investments that
fit within our global portfolio. That's the
ongoing challenge, andis one of the
things about my role that | find
continually interesting.

Asloften tellmembers of our team:
while having strong technical ability is
aprerequisite to building a career in PE,
the experience and judgement that
comes from being exposed to the
variety of opportunities at ADIA is
unique and something that will make
them a better investor throughout
their career.
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