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GOVERNMENT OF DUBAI

U.S.$5,000,000,000
Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme described in this Base Prospectus (the “Programme”), the Government
of Dubai (the “Issuer”), subject to compliance with all relevant laws, regulations and directives, may from time to time
issue Euro Medium Term Notes (the “Notes”). The aggregate nominal amount of Notes outstanding will not at any time
exceed U.S.$5,000,000,000 (or the equivalent in other currencies).

Application has been made to the Financial Services Authority in its capacity as competent authority under the Financial
Services and Markets Act 2000 (the “UK Listing Authority”) for Notes issued under the Programme during the period
of 12 months from the date of this Base Prospectus to be admitted to the official list of the UK Listing Authority (the
“UKLA Official List”) and to the London Stock Exchange plc (the “London Stock Exchange”) for such Notes to be
admitted to trading on the London Stock Exchange’s regulated market. The London Stock Exchange’s regulated market
is a regulated market for the purposes of Directive 2004/39/EC (the “Markets in Financial Instruments Directive”).

Application has also been made for the Notes issued under the Programme for the period of 12 months from the date of
this Base Prospectus to be approved by the Emirates Securities and Commodities Authority (“ESCA”), to be admitted
to the Official List (the “DFM Official List™) of Securities of the Dubai Financial Market PJSC (“DFM”) and to list the
Notes on the DFM. However, unlisted Notes may be issued pursuant to the Programme. The relevant Final Terms in
respect of the issue of any Notes will specify whether or not such Notes will be (i) approved by the ESCA, admitted to
the DFM Official List and admitted to trading on the DFM, (ii) admitted to the UKLA Official List and admitted to
trading on the London Stock Exchange’s regulated market or (iii) listed or admitted to trading, as the case may be, on
such other or further stock exchanges or markets as may be agreed between the Issuer and the relevant Dealer.
References in this Base Prospectus to Notes being “listed” (and all related references) shall mean (in the case of Notes
listed on the London Stock Exchange) that such Notes have been admitted to the UKLA Official List and admitted to
trading on the London Stock Exchange’s regulated market and (in the case of Notes listed on the Dubai Financial
Market) that such Notes have been approved by the ESCA, have been admitted to the DFM Official List and have been
admitted to trading on the DFM. Copies of the Final Terms relating to any Notes to be listed on the London Stock
Exchange will be delivered to the UK Listing Authority and the London Stock Exchange.

Each Series (as defined in “Overview of the Programme - Method of Issue”) of Notes will be represented on issue by a
temporary global note in bearer form (each a “temporary Global Note”) or a permanent global note in bearer form (each
a “permanent Global Note”). Global Notes may be deposited on the issue date with a common depositary on behalf of
Euroclear Bank S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream, Luxembourg”) (the
“Common Depositary”). The provisions governing the exchange of interests in Global Notes for other Global Notes and
definitive Notes are described in “Summary of Provisions Relating to the Notes while in Global Form”. The Notes have
not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or
with any securities regulatory authority of any state or other jurisdiction of the United States and the Notes are subject
to U.S. tax law requirements. Subject to certain exceptions, the Notes may not be offered, sold or delivered within the
United States or to, or for the account or benefit of, U.S. persons (as defined in the U.S. Internal Revenue Code of 1986,
as amended, and regulations thereunder). For a description of certain restrictions on offers and sales of Notes and on the
distribution of this Base Prospectus, see “Subscription and Sale”.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see
“Risk Factors”.

This Base Prospectus is issued in replacement of a Prospectus dated 28 October 2009 issued by the Issuer and
accordingly supersedes that earlier Prospectus. This does not affect any Notes issued by the Issuer prior to the date of
this Base Prospectus.

Arrangers and Dealers for the Programme

Mitsubishi UFJ Securities Standard Chartered Bank UBS Investment Bank
International plc

Dealers for the Programme

Emirates NBD National Bank of Abu Dhabi



This Base Prospectus (the “Base Prospectus’) comprises a base prospectus for the purposes of Article
5.4 of Directive 2003/71/EC (the “Prospectus Directive”).

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the information
contained in this Base Prospectus is in accordance with the facts and does not omit anything likely to affect
the import of such information.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the
Issuer or any of the Dealers or the Arrangers (as defined in ‘“Overview of the Programme”). Neither
the delivery of this Base Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer since
the date hereof or the date upon which this Base Prospectus has been most recently amended or
supplemented or that there has been no adverse change in the financial position of the Issuer since the
date hereof or the date upon which this Base Prospectus has been most recently amended or
supplemented or that any other information supplied in connection with the Programme is correct as
of any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

Copies of the Final Terms will be available from the registered office of the Issuer and the specified
office set out below of each of the Paying Agents (as defined below).

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Base Prospectus and the offer or sale of Notes may be restricted
by law in certain jurisdictions. The Issuer, the Dealers and the Arrangers do not represent that this
Base Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in compliance
with any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Dealers or the Arrangers which is
intended to permit a public offering of any Notes or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold,
directly or indirectly, and neither this Base Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations. Persons into whose possession this Base
Prospectus or any Notes may come must inform themselves about, and observe, any such restrictions
on the distribution of this Base Prospectus and the offering and sale of Notes. In particular, there are
restrictions on the distribution of this Base Prospectus and the offer or sale of Notes in the United
States, the European Economic Area (including the United Kingdom), the United Arab Emirates
(excluding the Dubai International Financial Centre), the Dubai International Financial Centre, the
Kingdom of Bahrain, the Kingdom of Saudi Arabia and Japan; see ‘“Subscription and Sale”.

This Base Prospectus has been prepared on the basis that any offer of Notes in any Member State of
the European Economic Area which has implemented the Prospectus Directive (each, a ‘“Relevant
Member State”) will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus for offers
of Notes. Accordingly, any person making or intending to make an offer in that Relevant Member
State of Notes which are the subject of an offering contemplated in this Base Prospectus as completed
by Final Terms in relation to the offer of those Notes may only do so in circumstances in which no
obligation arises for the Issuer, any Arranger or any Dealer to publish a prospectus pursuant to Article
3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive, in each case, in relation to such offer. Neither the Issuer, any Arranger nor any Dealer has
authorised, nor does any of them authorise, the making of any offer of Notes in circumstances in which



an obligation arises for the Issuer, any Arranger or any Dealer to publish or supplement a prospectus
for such offer.

None of the Dealers, any Arranger or the Issuer makes any representation to any investor in the Notes
regarding the legality of its investment under any applicable laws. Any investor in the Notes should be
able to bear the economic risk of an investment in the Notes for an indefinite period of time. Each
investor should consult with its own advisers as to the legal, tax, business, financial and related aspects
of the purchase of any Notes.

Prospective purchasers must comply with all laws that apply to them in any place in which they buy,
offer or sell any Notes or possess this Base Prospectus. Any consents or approvals that are needed in
order to purchase any Notes must be obtained prior to the deadline specified for any such consent or
approval. The Issuer, the Arrangers and the Dealers are not responsible for compliance with these
legal requirements. The appropriate characterisation of the Notes under various legal investment
restrictions, and thus the ability of investors subject to these restrictions to purchase any Notes, is
subject to significant interpretative uncertainties.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or
the Dealers to subscribe for, or purchase, any Notes.

Certain information under the headings “Risk Factors”, “Economy of Dubai”, “Balance of Payments
and Foreign Trade”, “Monetary and Financial System” and “Public Finance’ have been extracted from
information provided by the UAE Central Bank, Dubai Electricity and Water Authority, Dubai Ports
Authority, Dubai Technology and Media Free Zone, Dubai International Financial Centre, Dubai
Airport Free Zone and Jebel Ali Free Zone (in the case of “Economy of Dubai’’), the UAE Central
Bank and the International Monetary Fund (the “IMF”’) (in the case of “Balance of Payments and
Foreign Trade”’), the UAE Central Bank, NASDAQ Dubai and the Dubai Financial Market (in the case
of “Monetary and Financial System’’) and the Investment Corporation of Dubai (in the case of “Public
Finance”). The Issuer confirms that such information has been accurately reproduced and that, so far
as it is aware and is able to ascertain from information published by each of the relevant sources, no
facts have been omitted which would render the reproduced information inaccurate or misleading.

The Arrangers and the Dealers have not separately verified the information contained in this Base
Prospectus. None of the Dealers or the Arrangers makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the information in
this Base Prospectus. Neither this Base Prospectus nor any other information supplied in connection
with the Programme or any Notes is intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by any of the Issuer, the Arrangers or the Dealers that
any recipient of this Base Prospectus or any other financial statements should purchase the Notes.
Each potential purchaser of Notes should determine for itself the relevance of the information
contained in this Base Prospectus and its purchase of Notes should be based upon such investigation
as it deems necessary. None of the Dealers or the Arrangers undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by this Base
Prospectus or to advise any investor or potential investor in the Notes of any information coming to
the attention of any of the Dealers or the Arrangers.

In connection with the issue of any Tranche (as defined in “Overview of the Programme - Method of
Issue”), the Dealer or Dealers (if any) named as the stabilising manager(s) (the ‘Stabilising
Manager(s)”’) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms
may over-allot Notes or effect transactions with a view to supporting the market price of the Notes at
a level higher than that which might otherwise prevail. However, there is no assurance that the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche is made and, if begun, may be ended at any
time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche
and 60 days after the date of the allotment of the relevant Tranche. Any stabilisation action or over-



allotment must be conducted by the relevant Stabilising Manager(s) (or person(s) acting on behalf of
any Stabilising Manager(s)) in accordance with all applicable laws and rules.

In this Base Prospectus, unless it is otherwise specified or the context otherwise requires, references to
“Dirham” and “AED” are to the currency of the United Arab Emirates (“UAE”), to “U.S.$” and
“dollars” are to the currency of the United States of America and to “ €’ and “Euro” are to the
currency of those member states of the European Union which are participating in the European
Economic and Monetary Union pursuant to the Treaty establishing the European Community, as
amended.

This Base Prospectus contains a conversion of certain AED amounts into dollars at specified rates
solely for the convenience of the reader. These conversions should not be construed as representations
that the AED amounts actually represent such dollar amounts or could actually be converted into
dollars at the rate indicated. The Dirham has been pegged to the dollar at a fixed exchange rate of AED
3.6725 = U.S.$ 1.00 since 22 November 1980 and, unless otherwise indicated, dollar amounts in this
Base Prospectus have been converted from AED at this exchange rate.

NOTICE TO BAHRAIN RESIDENTS

The Central Bank of Bahrain and the Bahrain Stock Exchange assume no responsibility for the accuracy or
completeness of the statements and information contained in this Base Prospectus and expressly disclaim any
liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the contents
of this Base Prospectus. Each potential investor resident in Bahrain intending to subscribe for Notes (each,
a “potential investor”’) may be required to provide satisfactory evidence of identity and, if so required, the
source of funds to purchase Notes within a reasonable time period determined by the Issuer and the Dealers.
Pending the provision of such evidence, an application to subscribe for Notes will be postponed. If a
potential investor fails to provide satisfactory evidence within the time specified, or if a potential investor
provides evidence but none of the Issuer or the Dealers are satisfied therewith, its application to subscribe
for Notes may be rejected, in which event any money received by way of application will be returned to the
potential investor (without any additional amount added thereto and at the risk and expense of such potential
investor). In respect of any potential investors, the Issuer will comply with Bahrain’s Legislative Decree No.
(4) of 2001 with respect to Prohibition and Combating of Money Laundering and various Ministerial Orders
issued thereunder including, but not limited to, Ministerial Order No. (7) of 2001 with respect to Institutions’
Obligations Concerning the Prohibition and Combating of Money Laundering.

KINGDOM OF SAUDI ARABIA NOTICE

This Base Prospectus may not be distributed in the Kingdom of Saudi Arabia except to such persons
as are permitted under the Offers of Securities Regulations issued by the Capital Market Authority of
the Kingdom of Saudi Arabia (the “Capital Market Authority”).

The Capital Market Authority does not make any representations as to the accuracy or completeness
of this Base Prospectus, and expressly disclaims any liability whatsoever for any loss arising from, or
incurred in reliance upon, any part of this Base Prospectus. Prospective purchasers of Notes issued
under the Programme should conduct their own due diligence on the accuracy of the information
relating to the Notes. If a prospective purchaser does not understand the contents of this Base
Prospectus he or she should consult an authorised financial adviser.

SUPPLEMENTARY BASE PROSPECTUS

The Issuer has given an undertaking to the Dealers that if at any time during the duration of the Programme
there is a significant new factor, material mistake or inaccuracy relating to information contained in this Base
Prospectus which is capable of affecting the assessment of any Notes, whose inclusion in or removal from
this Base Prospectus is necessary for the purpose of allowing an investor to make an informed assessment of



the financial, economic and political condition of the Issuer, and the rights attaching to the Notes, the Issuer
shall prepare an amendment or supplement to this Base Prospectus or publish a replacement Base Prospectus
for use in connection with any subsequent offering of the Notes and shall supply to each Dealer such number
of copies of such supplement hereto as such Dealer may reasonably request.

PRESENTATION OF STATISTICAL INFORMATION

The Dubai Statistics Centre uses international standards established by the System of National Accounts
adopted by the United Nations Statistical Commission in 1993 (an internationally agreed standard set of
recommendations on how to compile measures of economic activity) to calculate GDP based on a production
approach. There has been no material change in methodology used by the Dubai Statistics Centre since 2006.
Statistics for 2006 were calculated by reference to an establishment frame available at that time using annual
surveys. For 2007 and 2008, the Dubai Statistics Centre used the same establishment frame using re-
estimated data based on annual surveys. In 2009, the Dubai Statistics Centre updated the establishment frame
to use volume indicators (as opposed to annual surveys), leading to revisions to the time series from 2006
through 2008. Since 2009, no further material changes have been made to the methodology by the Dubai
Statistics Centre.

Investors should also note that all economic statistics for 2010 set out in this Base Prospectus are preliminary,
and these statistics, as well as those for earlier years, are subject to revision and change. In particular, the
2010 figures set out in Dubai’s budget for 2011 are preliminary estimates which are subject to change.

The statistical information in this Base Prospectus has been derived from a number of different identified
sources. Certain information (for example information relating to the balance of payments and information
on the banking sector) is only available on a federal basis relating to the entire UAE and investors should
note that Dubai’s own position may differ in material respects from the position at an overall federal level.
All statistical information provided in this Base Prospectus may differ from that produced by other sources
for a variety of reasons, including the use of different definitions and cut-off times.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes
issued under the Programme. All of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated
with Notes issued under the Programme are also described below.

If any of the risks described below actually materialise, the trading price of the Notes could decline and
investors could lose all or part of their investment.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Notes issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts
on or in connection with any Notes may occur for other reasons and the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive. Prospective investors should also
read the detailed information set out elsewhere in this Base Prospectus (including any documents
incorporated by reference herein) and reach their own views prior to making any investment decision.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued under the
Programme

General political and economic issues

Dubai enjoys a relatively diverse economy, with the oil and gas sector accounting for less than two per cent.
of Dubai’s gross domestic product (“GDP”) in 2010. However, any significant impact on international oil
prices may have a negative impact on regional spending and liquidity and consequently is likely to affect
Dubai’s economy indirectly through its impact on the trade, construction, real estate, tourism and banking
sectors in particular, given also the openness of the economy with no capital or exchange controls. In
addition the UAE has a relatively high ratio of banking assets to GDP.

Dubai is also dependent on expatriate labour and has made significant efforts in recent years to attract high
volumes of foreign businesses and tourists to the emirate. These steps make it potentially more vulnerable
should regional instability increase or foreign militants commence operations in the emirate.

During the second half of 2008 and into 2009, world oil prices fell by approximately 70 per cent. from their
peak level of U.S.$147 per barrel of Murban crude oil reached in July 2008 to around U.S.$45 per barrel in
February 2009. Oil prices remain volatile and have the potential to adversely effect the economy in the
future. In addition, the credit crisis in the global financial markets, which was particularly acute in 2008 and
2009, and the resultant deterioration in the global economic outlook led to a general reduction in liquidity
and available financing and generally increased financing costs. These events affected Dubai and the UAE
in a number of ways. First, GDP was adversely affected in 2009 reflecting the significant contributions of
the oil and gas sector to UAE’s GDP and, in the case of Dubai, through the impact of these events on the
construction and real estate sectors. Second, the UAE’s trade surplus declined in 2009 reflecting the reduced
value of hydrocarbon exports and its current account balance was additionally impacted as a result of
declining services receipts and lower investment income. Third, certain entities wholly-owned by the
Government of Dubai (“GREs”) have suffered from asset value deterioration, limited cash flow and liquidity
shortages as a result of the global financial crisis. Whilst not legally obliged to do so (under any guarantee
or otherwise), the Government of Dubai announced its intention to support certain GREs in order to maintain
stability in the UAE economy, the banking system and investor confidence. See “—Support Fund” below
and “Public Finance - Dubai Financial Support Fund”.

Impact of the global financial crisis on the UAE and Dubai’s banking sector

Since the second half of 2008 and for most of 2009, a liquidity crisis existed in the global credit markets
which initially arose because of a large number of borrower defaults in the sub-prime mortgage financing
market in the United States of America, but which expanded to affect all levels of the international economy.



Liquidity is essential to the performance of the banking sector and the UAE financial markets experienced
comparatively reduced levels of liquidity from the third quarter of 2008 and through 2009. During this
period, a number of measures were taken in an attempt to improve the liquidity levels in the UAE by the
UAE Ministry of Finance and the Central Bank of the UAE (the “UAE Central Bank”), including regular
contact and intervention with respect to UAE banks to provide liquidity to the market. While the liquidity
situation has improved, there is no guarantee that it will continue to improve and any future shortage of
liquidity in the UAE and Dubai financial markets could have an adverse effect on the Government of Dubai.

In addition, the global financial crisis accentuated the credit risks that are normally faced by banks operating
in the credit markets. While the credit markets have improved since the global financial crisis, enhanced
credit risks could arise from a general deterioration in local or global economic conditions or from systemic
risks within the financial systems.

Current regional political instability

Although Dubai and the UAE enjoy domestic political stability and generally healthy international relations,
as a country located in the MENA region, there is a risk that regional geopolitical instability could impact
the country, and it should be noted that in the first half of 2011 there was significant political and social
unrest, including violent protests and armed conflict, in a number of countries in the MENA region. The
situation has caused significant disruption to the economies of affected countries and has had a destabilising
effect on oil and gas prices. Continued instability affecting the countries in the MENA region could adversely
impact the UAE, although to date the impact on Dubai and the UAE has not been significant.

Other potential sources of instability in the region include a worsening of the situation in Iraq, a further
impairment in the current poor relations between the United States and either or both of Syria and Iran and
an escalation in the Israeli-Palestinian conflict.

Contingent Liabilities

The Dubai government has significant investments in GREs, which in many cases support or facilitate the
Dubai government’s strategic plan and collectively have revenues considerably in excess of those of the
Dubai government itself. The Dubai government has in the past provided significant financial support to
companies in which it has ownership interests and other systemically important entities, including, most
recently, AED 4 billion in capital injections to Emirates NBD Bank PJSC through the Investment
Corporation of Dubai.

The information provided on page 94 of this Base Prospectus in relation to the Dubai government’s
indebtedness as at 20 May 2011 identifies that certain strategic GREs have significant borrowings which are
not direct obligations of the Government of Dubai. If any of these entities are unable to, or are potentially
unable to, fulfil their debt obligations, the Government of Dubai, although not legally obliged to do so and
without any obligation whatsoever, may at its sole discretion decide to extend such support as it may deem
suitable, and based on such terms as it may deem suitable, to any such entities in order to allow them to meet
their debt obligations.

Investors should note that consolidated reporting of the assets and liabilities of Dubai’s GREs is not available
and, as such, the overall financial position and potential future financing requirements of Dubai’s GREs may
not yet have been fully identified. In its UAE 2011 Article IV Consultation, the International Monetary Fund
(the “IMF”) noted that GREs have contributed significantly to the UAE’s economic growth but that the
recent bailouts, the size of Dubai’s GRE debt and the significant short- and medium-term roll-over needs
posed significant risks. The IMF recommended that, in order to contain these risks, better GRE governance,
as well as assessing, monitoring, reporting and disclosing GRE contingent liabilities in government accounts,
would be required. The IMF considered containing GRE borrowing to be key for fiscal sustainability at the
emirate level.



Support Fund

The Government of Dubai has established the Dubai Financial Support Fund (the “DFSF”) to provide
support to strategic entities which require financial assistance but are able to demonstrate sustainable
business plans, the on-going support of their existing financial creditors and realistic prospects of fulfiling
their repayment obligations. The DFSF has been capitalised in the amount of U.S.$10 billion which the
Government of Dubai has borrowed from the UAE Central Bank and a subsequent additional capitalisation
in the amount of up to U.S.$10 billion from the Government of Abu Dhabi, National Bank of Abu Dhabi
PJSC and Al Hilal Bank PJSC. The expectation is that the entities supported by the DFSF will be able to
repay such support in a timely manner (whether through the proceeds of asset sales, refinancing or internal
cash generation) and that this will enable the Government of Dubai to repay the amounts borrowed by the
DFSF when such amounts become due. No assurance can be given that all entities supported by the DFSF
will be able to repay their support in a timely manner as this will be dependent on a variety of factors beyond
the Government of Dubai’s control.

Statistical Information

The statistical information in this Base Prospectus has been derived from a number of different identified
sources. Certain information (for example information relating to the balance of payments and information
on the banking sector) is only available on a federal basis relating to the entire UAE and investors should
note that Dubai’s own position may differ in material respects from the position at an overall federal level.
All statistical information provided in this Base Prospectus may differ from that produced by other sources
for a variety of reasons, including the use of different definitions and cut-off times.

Investors should note that no capital account data for the balance of payments is disclosed and that the
Government of Dubai and the governments of other emirates have significant off-budget investments of
varying sizes. There is no official information on either the aggregate amount or maturity profile of the
indebtedness of Dubai’s GREs.

Investors should also note that all economic statistics for 2010 set out in this Base Prospectus are preliminary,
and these statistics, as well as those for earlier years, are subject to revision and change. In particular, the
2010 figures set out in Dubai’s budget for 2011 are preliminary estimates which are subject to change.

Enforcement of Liabilities; Waiver of Immunity

If the Issuer fails to comply with its obligations under the Notes, it may be necessary to bring an action
against the Issuer to enforce its obligations, which may be costly and time-consuming.

Under the Terms and Conditions of the Notes, any dispute arising from the Notes may be referred to
arbitration in Paris under the rules of arbitration of the LCIA (formerly known as the London Court of
International Arbitration). The New York Convention entered into force in the UAE on 19 November 2006.
However, the UAE and France signed a bilateral convention for the mutual enforcement of arbitration awards
in 1991, which was ratified by the UAE in 1992. The provisions of the New York Convention are stated not
to affect the validity of any bilateral enforcement convention, nor to deprive a party of any right they may
have under such a convention. The UAE courts should therefore give precedence to the provisions of the
bilateral enforcement treaty over the provisions of the New York Convention, but this has yet to be tested in
the UAE. Any arbitration award rendered in Paris should therefore be enforceable in the UAE in accordance
with the terms of the bilateral convention. The bilateral enforcement treaty between the UAE and France
contains broadly similar conditions for enforcement to those under the New York Convention, i.e. UAE
courts should recognise and enforce French arbitration awards if the other requirements of the bilateral
convention between the UAE and France are met.

The Dubai courts are unlikely to enforce an English judgment without re-examining the merits of the claim
and may not observe the choice by the parties of English law as the governing law of the Notes. In addition,
even if English law is accepted as the governing law, this will only be applied to the extent that it is
compatible with the laws of Dubai, UAE law and public policy. This may mean that the Dubai courts seek
to interpret English law governed documents as if governed by UAE law and there can therefore be no



certainty that in those circumstances the Dubai courts would give effect to such documents in the same
manner as the parties may intend.

Judicial precedent in the UAE has no binding effect on subsequent decisions. In addition, there is no formal
system of reporting court decisions in the UAE. These factors create greater judicial uncertainty.

Federal Law No. 11 of 1992 grants to the Government of Dubai and its affiliates immunity in respect of its
assets. The Issuer has waived its rights in relation to sovereign immunity (subject to Federal Law No. 11 of
1992 which cannot be waived by the Ruler or Government alone), however there can be no assurance as to
whether such waivers of immunity from execution or attachment or other legal process by it under the Notes,
the Agency Agreement (as defined in “Terms and Conditions of the Notes™) and the Dealer Agreement (as
defined in “Subscription and Sale”) are valid and binding under the laws of the UAE and applicable in Dubai.

Claims for Specific Enforcement; Damages

In the event that the Government of Dubai fails to perform its obligations under the Programme then the
potential remedies available to Noteholders include obtaining an order for specific enforcement of the
Government of Dubai’s obligations or a claim for damages. There is no assurance that a court will provide
an order for specific enforcement which is a discretionary matter.

The amount of damages which a court may award in respect of a breach will depend upon a number of
possible factors including an obligation on the Issuer to mitigate. No assurance is provided on the quantum
of damages which a court may award in the event of a failure by the Government of Dubai to perform its
obligations set out in the Agency Agreement or the Deed of Covenant.

Factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme

Notes May Not be a Suitable Investment for All Investors

Each potential investor in the Notes must determine the suitability of that investment in the light of its own
circumstances. In particular, each potential investor should:

@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained in this Base Prospectus or any
applicable supplement;

il have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
g pprop y
particular financial situation, an investment in the Notes and the impact such investment will have on
its overall investment portfolio;

(iii))  have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes;
(iv)  understand thoroughly the terms of the Notes; and

(v)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

A potential investor should not invest in the Notes unless it has the expertise (either alone or with the help
of a financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting effects
on the value of such Notes and the impact this investment will have on the potential investor’s overall
investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of certain such features.
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Notes subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of Notes. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This may also be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so
at a significantly lower rate. Potential investors should consider reinvestment risk in the light of other
investments available at that time.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to
changes in the prices of securities or commodities, to movements in currency exchange rates or other factors
(each, a ““Relevant Factor™). In addition, the Issuer may issue Notes with principal or interest payable in one
or more currencies which may be different from the currency in which the Notes are denominated. Potential
investors should be aware that:

(i)  the market price of such Notes may be volatile;
(ii))  they may receive no interest;
(iii) payment of principal or interest may occur at a different time or in a different currency than expected;

(iv)  the amount of principal payable at redemption may be less than the nominal amount of such Notes or
even zero;

(v)  a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable
is likely to be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of its investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features or other similar related features,
their market values may be even more volatile than those of securities that do not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as the London Inter-bank Offered Rate (“LIBOR”), the Euro-zone Inter-bank Offered Rate
(“EURIBOR”) or the United Arab Emirates Inter-bank Offered Rate (“EIBOR”). The market values of such
Notes typically are more volatile than market values of other conventional floating rate debt securities based
on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes are more
volatile because an increase in the reference rate not only decreases the interest rate of the Notes, but may
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also reflect an increase in prevailing interest rates, which further adversely affects the market value of these
Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed rate to
a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate will affect
the secondary market and the market value of such Notes since the Issuer may be expected to convert the
rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to
a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing
spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate
at any time may be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed
rate, the fixed rate may be lower than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium to their nominal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities.

Risks Related to the Notes Generally
Modification, Waivers and Substitution

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Noteholders,
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

The Terms and Conditions of the Notes also provide that the Notes and such Conditions may, subject to the
prior written approval of the Issuer, be amended without the consent of the Noteholders to correct a manifest
error. In addition, the parties to the Agency Agreement may agree to modify any provision thereof, but the
Issuer shall not agree, without the consent of the Noteholders, to any such modification unless it is of a
formal, minor or technical nature, it is made to correct a manifest error or it is, in the opinion of such parties,
not materially prejudicial to the interests of the Noteholders.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, EU Member States are required
to provide to the tax authorities of another Member State details of payments of interest (or similar income)
paid by a person within its jurisdiction to an individual resident in that other Member State or to certain
limited types of entities established in that other Member State. However, for a transitional period, Belgium,
Luxembourg and Austria are instead required (unless during that period they elect otherwise) to operate a
withholding system in relation to such payments (the ending of such transitional period being dependent
upon the conclusion of certain other agreements relating to information exchange with certain other
countries). Belgium will change to a provision of information system from 1 January 2010. A number of non-
EU countries and territories including Switzerland have adopted similar measures (a withholding system in
the case of Switzerland).

The European Commission has proposed certain amendments to EC Council Directive 2003/48/EC on the
taxation of savings income, which may, if implemented, amend or broaden the scope of the requirements
described above.

If a payment were to be made or collected through a Member State (or, in certain cases, through a relevant
non-EU country or territory) which has opted for a withholding system and an amount of, or in respect of,
tax were to be withheld from that payment, neither the Issuer nor any Paying Agent nor any other person
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would be obliged to pay additional amounts with respect to any Note as a result of the imposition of such
withholding tax. If a withholding tax is imposed on payment made by a Paying Agent, the Issuer will be
required to maintain a Paying Agent in a Member State that will not be obliged to withhold or deduct tax
pursuant to the Directive.

Change of Law

The Terms and Conditions of the Notes are based on English law in effect as at the date of this Base
Prospectus. No assurance can be given as to the impact of any possible judicial decision or change to English
law or administrative practice after the date of this Base Prospectus.

Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts that are not integral multiples of such minimum Specified Denomination.
In such a case a holder who, as a result of trading such amounts, holds an amount which is less than the
minimum Specified Denomination in his account with the relevant clearing system at the relevant time may
not receive a definitive Note in respect of such holding (should definitive Notes be printed) and would need
to purchase a principal amount of Notes such that its holding amounts to a Specified Denomination.

Risks Related to the Market Generally

The Secondary Market Generally

The Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that
will provide them with a yield comparable to similar investments that have a developed secondary market.

Exchange Rate Risks and Exchange Controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor’s financial activities are denominated principally in a currency
or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the Specified Currency would decrease (i) the Investor’s Currency-equivalent yield on the Notes,
(i1) the Investor’s Currency equivalent value of the principal payable on the Notes and (iii) the Investor’s
Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

Interest Rate Risks

Investment in the Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Notes.

Legal Investment Considerations May Restrict Certain Investments

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) the Notes are legal investments for it, (ii) the Notes can be used as collateral
for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes.

13



Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of the Notes under any applicable risk-based capital or similar rules.

Interests of the Dealers

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for, the Issuer, in the ordinary
course of business.

The Issuer holds 55.64 per cent. of the outstanding shares of Emirates NBD Bank PJSC.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and have been filed with the UK Listing
Authority shall be incorporated in, and form part of, this Base Prospectus:

(a)  the Terms and Conditions of the Notes contained in the Base Prospectus dated 28 October 2009,
pages 18-37 (inclusive) prepared by the Issuer in connection with the Programme; and

(b)  the amendment to the Terms and Conditions of the Notes described in (a) above contained in the Base
Prospectus Supplement dated 27 September 2010, pages 57-58 (inclusive) prepared by the Issuer in
connection with the Programme.

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved
by the UK Listing Authority in accordance with Article 16 of the Prospectus Directive. Statements contained
in any such supplement (or contained in any document incorporated by reference therein) shall, to the extent
applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede statements
contained in this Base Prospectus or in a document which is incorporated by reference in this Base
Prospectus. Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus can be obtained from the specified
office of the Paying Agent for the time being in London.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Base Prospectus shall not form part of this Base Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Base Prospectus which is capable of affecting the assessment of any Notes,
prepare a supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with
any subsequent issue of Notes.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Notes, the relevant Final Terms. The Issuer and any relevant Dealer may agree that Notes
shall be issued in a form other than that contemplated in the Terms and Conditions, in which event, a new
Base Prospectus will be made available which will describe the effect of the agreement reached in relation
to such Notes.

This Overview constitutes a general description of the Programme for the purposes of Article 22.5(3) of
Commission Regulation (EC) No 809/2004 implementing the Prospectus Directive.

Words and expressions defined in “Summary of provisions relating to the Notes while in Global Form” and
“Terms and Conditions of the Notes” shall have the same meanings in this overview.

Issuer: Government of Dubai
Description: Euro Medium Term Note Programme
Size: Up to U.S.$5,000,000,000 (or the equivalent in other currencies at

the date of issue) aggregate nominal amount of Notes outstanding at
any one time.

Arrangers: Mitsubishi UFJ Securities International plc
Standard Chartered Bank
UBS Limited

Dealers: Emirates NBD Bank PJSC
National Bank of Abu Dhabi P.J.S.C.
Mitsubishi UFJ Securities International plc
Standard Chartered Bank
UBS Limited

The Issuer may from time to time terminate the appointment of any
dealer under the Programme or appoint additional dealers either in
respect of one or more Tranches or in respect of the whole
Programme. References in this Base Prospectus to “Permanent
Dealers” are to the persons listed above as Arrangers and Dealers
and to such additional persons that are appointed as dealers in
respect of the whole Programme (and whose appointment has not
been terminated) and references to “Dealers” are to all Permanent
Dealers and all persons appointed as a dealer in respect of one or
more Tranches.

Certain Restrictions: Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which
comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see “Subscription and
Sale”) including the following restrictions applicable at the date of
this Base Prospectus.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds
of the issue are accepted in the United Kingdom, constitute deposits
for the purposes of the prohibition on accepting deposits contained
in section 19 of the Financial Services and Markets Act 2000
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Fiscal Agent and Paying Agent:

Method of Issue:

Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

Currencies:

Maturities:

Specified Denomination:

(“FSMA”) unless they are issued to a limited class of professional
investors and have a denomination of at least £100,000 or its
equivalent; see “Subscription and Sale”.

Deutsche Bank AG, London Branch

The Notes will be issued on a syndicated or non-syndicated basis.
The Notes will be issued in series (each a “Series”) having one or
more issue dates and on terms otherwise identical (or identical other
than in respect of the first payment of interest), the Notes of each
Series being intended to be interchangeable with all other Notes of
that Series. Each Series may be issued in tranches (each a
“Tranche”) on the same or different issue dates. The specific terms
of each Tranche (which will be completed, where necessary, with
the relevant terms and conditions and, save in respect of the issue
date, issue price, first payment of interest and nominal amount of
the Tranche, will be identical to the terms of other Tranches of the
same Series) will be completed in the final terms (the “Final
Terms”).

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount. Partly Paid Notes may be issued,
the issue price of which will be payable in two or more instalments.

The Notes may be issued in bearer form only (“Bearer Notes”).
Each Tranche of Bearer Notes will be represented on issue by a
temporary Global Note if definitive Notes are to be made available
to Noteholders following the expiry of 40 days after their issue date,
otherwise such Tranche will be represented by a permanent Global
Note.

Clearstream, Luxembourg, Euroclear and, in relation to any
Tranche, such other clearing system as may be agreed between the
Issuer, the Fiscal Agent and the relevant Dealer.

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes may be deposited with a common
depositary for Euroclear and Clearstream, Luxembourg. Global
Notes may also be deposited with any other clearing system or may
be delivered outside any clearing system provided that the method
of such delivery has been agreed in advance by the Issuer, the Fiscal
Agent and the relevant Dealer.

Subject to compliance with all relevant laws, regulations and
directives, any currency agreed between the Issuer and the relevant
Dealer.

Subject to compliance with all relevant laws, regulations and
directives, any maturity.

Definitive Notes will be in such denominations as may be specified
in the relevant Final Terms, save that the minimum denomination of
each Note will be such amount as may be allowed or required from
time to time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant Specified Currency
(see “Certain Restrictions: Notes having a maturity of less than one
year” above) and save that the minimum denomination of each Note
admitted to trading on a regulated market within the European
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Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Index Linked Notes:

Interest Periods and Interest Rates:

Redemption:

Redemption by Instalments:

Economic Area or offered to the public in a Member State of the
European Economic Area in circumstances which require the
publication of a prospectus under the Prospectus Directive will be
€50,000 (or, if the Notes are denominated in a currency other than
euro, the equivalent amount in such currency).

Fixed interest will be payable in arrear on the date or dates in each
year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for
each Series as follows:

@) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions, as published by the International Swaps and
Derivatives Association, Inc. and as amended and updated as
at the Issue Date of the first Tranche of Notes of the relevant
Series;

(i) on the basis of a reference rate appearing on the agreed
screen page of a commercial quotation service; or

(i)  on such other basis as may be agreed between the Issuer and
the relevant Dealer.

Interest periods will be specified in the relevant Final Terms.

Zero Coupon Notes (as defined in “Terms and Conditions of the
Notes”) may be issued at their nominal amount or at a discount to it
and will not bear interest.

Payments (whether in respect of principal or interest and whether at
maturity or otherwise) in respect of Dual Currency Notes (as
defined in “Terms and Conditions of the Notes”) will be made in
such currencies and based on such rates of exchange as may be
specified in the relevant Final Terms.

Payments of principal in respect of Index Linked Redemption Notes
(as defined in “Terms and Conditions of the Notes”) or of interest in
respect of Index Linked Interest Notes (as defined in “Terms and
Conditions of the Notes”) will be calculated by reference to such
index and/or formula as may be specified in the relevant Final
Terms.

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to
time or be constant for any Series. Notes may have a maximum
interest rate, a minimum interest rate, or both. The use of interest
accrual periods permits the Notes to bear interest at different rates
in the same interest period. All such information will be set out in
the relevant Final Terms.

The relevant Final Terms will specify the basis for calculating the
redemption amounts payable.

The Final Terms issued in respect of each issue of Notes that are
redeemable in two or more instalments will set out the dates on
which, and the amounts in which, such Notes may be redeemed.
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Other Notes:

Optional Redemption:

Status of Notes:

Negative Pledge:

Cross Default:

Ratings:

Early Redemption:

Withholding Tax:

Governing Law:

Listing and Admission to Trading:

Selling Restrictions:

Terms applicable to high interest Notes, low interest Notes, step-up
Notes, step-down Notes, reverse dual currency Notes, optional dual
currency Notes, Partly Paid Notes and any other type of Note that
the Issuer and any Dealer or Dealers may agree to issue under the
Programme will be set out in the relevant Final Terms and the
supplementary prospectus.

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity
at the option of the Issuer (either in whole or in part) and/or the
holders, and if so the terms applicable to such redemption.

The Notes will constitute unsubordinated and (subject to Condition
3) unsecured obligations of the Issuer, all as described in “Terms
and Conditions of the Notes - Status”.

Yes. The terms of the Notes will contain a negative pledge provision
as further described in “Terms and Conditions of the Notes -
Negative Pledge”.

Yes. Threshold: U.S.$50,000,000. See “Terms and Conditions of the
Notes - Events of Default”.

The Programme is not rated by any rating agency.

Except as provided in “- Optional Redemption” above, Notes will
be redeemable at the option of the Issuer prior to maturity only for
tax reasons. See “Terms and Conditions of the Notes - Redemption,
Purchase and Options”.

All payments of principal and interest in respect of the Notes will
be made free and clear of withholding taxes of the UAE subject to
customary exceptions, all as described in “Terms and Conditions of
the Notes - Taxation”.

The Notes and any non-contractual obligations arising out of or in
connection with the Notes will be governed by, and construed in
accordance with, English law.

Application has been made to the UK Listing Authority for Notes
issued under the Programme to be admitted to the UKLA Official
List and to the London Stock Exchange for such Notes to be
admitted to trading on the London Stock Exchange’s regulated
market. Application has also been made to list Notes issued under
the Programme on the DFM Official List and to admit them to
trading on the Dubai Financial Market. As specified in the relevant
Final Terms, a Series of Notes may be unlisted or listed or admitted
to trading, as the case may be, on such other or further stock
exchanges as may be agreed between the Issuer and the relevant
Dealer.

The United States, the European Economic Area (including the
United Kingdom), the United Arab Emirates (excluding the Dubai
International Financial Centre), the Dubai International Financial
Centre, the Kingdom of Bahrain, the Kingdom of Saudi Arabia,
Japan and such other restrictions as may be required in connection
with the offering and sale of a particular Tranche of Notes. See
“Subscription and Sale”. The Notes have not been and will not be
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registered under the Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S.
persons except in certain transactions exempt from the registration
requirements of the Securities Act.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to
the Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each Series.
Either (i) the full text of these terms and conditions together with the relevant provisions of Part A of the Final
Terms or (ii) these terms and conditions as so completed, amended, supplemented or varied (and subject to
simplification by the deletion of non-applicable provisions), shall be endorsed on such Bearer Notes. All
capitalised terms that are not defined in these Conditions will have the meanings given to them in Part A of
the relevant Final Terms. Those definitions will be endorsed on the definitive Notes. References in the
Conditions to “Notes” are to the Notes of one Series only, not to all Notes that may be issued under the
Programme.

Copies of the relevant Final Terms are available for viewing at the registered office of the Issuer and of the
Fiscal Agent and copies may be obtained from those offices save that, if this Note is neither admitted to
trading on a regulated market in the European Economic Area nor offered in the European Economic Area
in circumstances where a prospectus is required to be published under the Prospectus Directive (Directive
2003/71/EC), the applicable Final Terms will only be obtainable by a Noteholder holding one or more Notes
and such Noteholder must produce evidence satisfactory to the Issuer and the relevant Agent as to its holding
of such Notes and identity.

The Notes are issued pursuant to an Amended and Restated Agency Agreement (as further amended or
supplemented as at the Issue Date, the “Agency Agreement”) dated 10 June 2011 between the Issuer,
Deutsche Bank AG, London Branch as fiscal agent and the other agents named in it. The fiscal agent, the
paying agents and the calculation agent(s) for the time being (if any) are referred to below respectively as
the “Fiscal Agent”, the ‘“Paying Agents” (which expression shall include the Fiscal Agent) and the
“Calculation Agent(s)”’. The Noteholders (as defined below), the holders of the interest coupons (the
“Coupons”) relating to interest bearing Notes in bearer form and, where applicable in the case of such Notes,
talons for further Coupons (the “Talons”) (the “Couponholders”) and the holders of the receipts for the
payment of instalments of principal (the “Receipts”) relating to Notes in bearer form of which the principal
is payable in instalments are deemed to have notice of all of the provisions of the Agency Agreement and the
Deed of Covenant (as defined below) applicable to them.

The Noteholders, the Couponholders and the Receiptholders are entitled to the benefit of the Deed of
Covenant (the “Deed of Covenant”) dated 10 June 2011 and made by the Issuer. The original of the Deed of
Covenant is held by the common depositary for Euroclear Bank S.A./N.V. and Clearstream Banking, société
anonyme.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.

Copies of the Agency Agreement and the Deed of Covenant are available for inspection at the specified
offices of the Paying Agents.

1 Form, Denomination and Title
The Notes are issued in bearer form (‘“Bearer Notes”) in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest Note,
an Index Linked Redemption Note, a Dual Currency Note or a Partly Paid Note, a combination of any of the
foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis shown
hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Zero Coupon Notes in which case references to interest (other than in relation to interest
due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Except as ordered by
a court of competent jurisdiction or as required by law, the holder (as defined below) of any Note, Receipt,
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Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all purposes, whether
or not it is overdue and regardless of any notice of ownership, trust or an interest in it, any writing on it or
its theft or loss and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating to it,
“holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt,
Coupon or Talon and capitalised terms have the meanings given to them hereon, the absence of any such
meaning indicating that such term is not applicable to the Notes.

2 Status

The Notes and the Receipts and Coupons constitute (subject to Condition 3) unsecured obligations of the
Issuer and shall at all times rank pari passu and without any preference among themselves. The payment
obligations of the Issuer under the Notes and the Receipts and Coupons shall, save for such exceptions as
may be provided by applicable legislation and subject to Condition 3, at all times rank at least equally with
all other unsecured and unsubordinated indebtedness and monetary obligations of the Issuer, present and
future.

3 Negative Pledge

So long as any Note remains outstanding (as defined in the Agency Agreement), the Issuer will not create,
or have outstanding, any mortgage, charge, lien, pledge or other security interest (each a “Security Interest”),
other than a Permitted Security Interest, upon the whole or any part of its present or future undertaking,
assets or revenues to secure any Relevant Indebtedness or Relevant Sukuk Obligation, or any guarantee or
indemnity in respect of any Relevant Indebtedness or Relevant Sukuk Obligation, without at the same time
or prior thereto according to the Notes the same security as is created or subsisting to secure any such
Relevant Indebtedness or Relevant Sukuk Obligation, guarantee or indemnity or such other security as shall
be approved by an Extraordinary Resolution (as defined in the Agency Agreement) of the Noteholders.

In these Conditions:

“Financially Independent Entity” means (i) any governmental entity that is deemed as having financial
independence in accordance with Article (5) of Law No. 35 of 2009 Concerning the Management of the
Public Assets of the Government of Dubai, and (ii) each of the Roads and Transport Authority (RTA), the
Dubai Civil Aviation Authority (DCAA), Dubai Electricity and Water Authority (DEWA), Investment
Corporation of Dubai (ICD), Department of Petroleum Affairs and the Dubai Financial Support Fund
(DFSF) and any entity that is a successor thereto;

“Non-Recourse Project Financing” means any financing of all or part of the costs of the acquisition,
construction or development of any project, provided that (i) any Security Interest given by the Issuer is
limited solely to assets of the project, (ii) the person or persons providing such financing expressly agrees to
limit their recourse to the project financed and the revenues derived from such project as the principal source
of repayment for the moneys advanced and (iii) there is no other recourse to the Issuer in respect of any
default by any person under the financing;

“Permitted Security Interest” means:
(a)  any Security Interest created or granted by any Financially Independent Entity;

(b)  any Security Interest created or granted by the Issuer in relation to assets operated by any Financially
Independent Entity;

(c)  any Security Interest created or granted by the Issuer in relation to revenue generated or collected by
any Financially Independent Entity;

(d)  any Security Interest existing on the date on which agreement is reached to issue the first Tranche of
the Notes;
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(e)  any Security Interest existing on any property or assets prior to the acquisition thereof by the Issuer
and not created in contemplation of such acquisition; and

(f)  any renewal of or substitution for any Security Interest permitted by paragraphs (a) to (e) of this
definition, provided that with respect to any such Security Interest the principal amount secured has
not increased and the Security Interest has not been extended to any additional assets (other than the
proceeds of such assets);

“Relevant Indebtedness” means any indebtedness, other than indebtedness incurred in connection with Non-
Recourse Project Financing or a Securitisation, which is in the form of, or represented or evidenced by,
certificates, bonds, notes, debentures or other securities which for the time being are, or are intended to be
or are capable of being, quoted, listed or dealt in or traded on any stock exchange or over-the-counter or other
securities market;

“Relevant Sukuk Obligation” means any undertaking or other obligation to pay any money given in
connection with the issue of trust certificates, whether or not in return for consideration of any kind, which
for the time being are, or are intended to be or are capable of being quoted, listed or dealt in or traded on any
stock exchange or over-the-counter or other securities market; and

“Securitisation” means any securitisation (Islamic or otherwise) of existing or future assets and/or revenues,
provided that (i) any Security Interest given by the Issuer in connection therewith is limited solely to the
assets and/or revenues which are the subject of the securitisation; (ii) each person participating in such
securitisation expressly agrees to limit its recourse to the assets and/or revenues so securitised as the principal
source of repayment for the money advanced or payment of any other liability; and (iii) there is no other
recourse to the Issuer in respect of any default by any person under the securitisation.

4 Interest and other Calculations

(a) Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a percentage)
equal to the Rate of Interest, such interest being payable in arrear on each Interest Payment Date. The
amount of interest payable shall be determined in accordance with Condition 4(h).

(b)  Interest on Floating Rate Notes and Index Linked Interest Notes:

(i)  Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note bears interest
on its outstanding nominal amount from the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest being payable in
arrear on each Interest Payment Date. The amount of interest payable shall be determined in
accordance with Condition 4(h). Such Interest Payment Date(s) is/are either shown hereon as
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown
hereon, Interest Payment Date shall mean each date which falls the number of months or other
period shown hereon as the Interest Period after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest Commencement Date.

(i)  Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on
a day that is not a Business Day, then, if the Business Day Convention specified is (A) the
Floating Rate Business Day Convention, such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business Day and (y) each
subsequent such date shall be the last Business Day of the month in which such date would
have fallen had it not been subject to adjustment, (B) the Following Business Day Convention,
such date shall be postponed to the next day that is a Business Day, (C) the Modified Following
Business Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event such date shall be
brought forward to the immediately preceding Business Day or (D) the Preceding Business
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(i)

Day Convention, such date shall be brought forward to the immediately preceding Business

Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes
for each Interest Accrual Period shall be determined in the manner specified hereon and the
provisions below relating to either ISDA Determination or Screen Rate Determination shall
apply, depending upon which is specified hereon.

(A)

(B)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For the
purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Accrual Period means
a rate equal to the Floating Rate that would be determined by the Calculation Agent
under a Swap Transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

(x)  the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and

(z)  the relevant Reset Date is the first day of that Interest Accrual Period, unless
otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap
Transaction” have the meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

(x)  Where Screen Rate Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual
Period will, subject as provided below, be either:

(1)  the offered quotation; or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears
or appear, as the case may be, on the Relevant Screen Page as at 11.00 a.m.
(London time (in the case of LIBOR), Brussels time (in the case of EURIBOR)
or Dubai time (in the case of EIBOR)) on the Interest Determination Date in
question as determined by the Calculation Agent. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is
more than one such highest quotation, one only of such quotations) and the lowest
(or, if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate Notes is
specified hereon as being other than LIBOR, EURIBOR or EIBOR, the Rate of
Interest in respect of such Notes will be determined as provided hereon;

(y) if the Relevant Screen Page is not available or, if sub paragraph (x)(1) applies and
no such offered quotation appears on the Relevant Screen Page, or, if
subparagraph (x)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above, subject
as provided below, the Calculation Agent shall request, if the Reference Rate is
LIBOR, the principal London office of each of the Reference Banks or, if the
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Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks or, if the Reference Rate is EIBOR, the principal Dubai office
of each of the Reference Banks, as the case may be, to provide the Calculation
Agent with its offered quotation (expressed as a percentage rate per annum) for
the Reference Rate if the Reference Rate is the London Inter-bank Offered Rate
(“LIBOR™), the Euro-zone Inter-bank Offered Rate (“EURIBOR”) or the United
Arab Emirates Inter-bank Offered Rate (“EIBOR”), as the case may be, at
approximately 11.00 a.m. (London time (in the case of LIBOR), Brussels time (in
the case of EURIBOR) or Dubai time (in the case of EIBOR)) on the Interest
Determination Date in question. If two or more of the Reference Banks provide
the Calculation Agent with such offered quotations, the Rate of Interest for such
Interest Accrual Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent; and

(z)  if paragraph (y) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as provided
below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, if the Reference Rate is LIBOR, at approximately 11.00
a.m. (London time) or, if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time) or, if the Reference Rate is EIBOR, at approximately
11.00 a.m. (Dubai time), in each case, on the relevant Interest Determination
Date, deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate by leading banks in, if the Reference Rate
is LIBOR, the London inter-bank market, if the Reference Rate is EURIBOR, the
Euro-zone inter-bank market or, if the Reference Rate is EIBOR, the United Arab
Emirates inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate, or the arithmetic mean of the
offered rates for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, at which, if the Reference
Rate is LIBOR, at approximately 11.00 a.m. (London time), if the Reference Rate
is EURIBOR, at approximately 11.00 a.m. (Brussels time) or, if the Reference
Rate is EIBOR, at approximately 11.00 a.m. (Dubai time), as the case may be, on
the relevant Interest Determination Date, any one or more banks (which bank or
banks is or are in the opinion of the Fiscal Agent and the Issuer suitable for such
purpose) informs the Calculation Agent it is quoting to leading banks in, if the
Reference Rate is LIBOR, the London inter-bank market, if the Reference Rate
is EURIBOR, the Euro-zone inter bank market or, if the Reference Rate is
EIBOR, the United Arab Emirates inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be determined as
at the last preceding Interest Determination Date (though substituting, where a
different Margin or Maximum or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last preceding
Interest Accrual Period, the Margin or Maximum or Minimum Rate of Interest
relating to the relevant Interest Accrual Period, in place of the Margin or
Maximum or Minimum Rate of Interest relating to that last preceding Interest
Accrual Period).

(iv)  Rate of Interest for Index Linked Interest Notes: The Rate of Interest in respect of Index Linked
Interest Notes for each Interest Accrual Period shall be determined in the manner specified
hereon and interest will accrue by reference to an Index or Formula as specified hereon.
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(d)

(e)

®

(2)

(h)

®

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to
the Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity Date,
the Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed as
a percentage) equal to the Amortisation Yield (as described in Condition 5(b)(i)).

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of interest falls to
be determined by reference to a Rate of Exchange or a method of calculating Rate of Exchange, the
rate or amount of interest payable shall be determined in the manner specified hereon.

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero
Coupon Notes), interest will accrue as aforesaid on the paid up nominal amount of such Notes and
otherwise as specified hereon.

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for redemption unless,
upon due presentation, payment is improperly withheld or refused, in which event interest shall
continue to accrue (as well after as before judgment) at the Rate of Interest in the manner provided in
this Condition 4 to the Relevant Date (as defined in Condition 7).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding:

(1) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more Interest
Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the
Rates of Interest for the specified Interest Accrual Periods, in the case of (y), calculated in
accordance with (b) above by adding (if a positive number) or subtracting the absolute value
(if a negative number) of such Margin subject always to the next paragraph;

(i)  if any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified hereon, then any Rate of Interest, Instalment Amount or Redemption Amount shall be
subject to such maximum or minimum, as the case may be; and

(iii) for the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point (with halves being rounded up),
(y) all figures shall be rounded to seven significant figures (with halves being rounded up) and
(z) all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency (with halves being rounded up), save in the case of yen, which shall be rounded down
to the nearest yen. For these purposes “unit” means the lowest amount of such currency that is
available as legal tender in the country of such currency.

Calculations: The amount of interest payable in respect of any Note for any period shall be calculated
by multiplying the product of the Rate of Interest, the Calculation Amount and the amount by which
the Calculation Amount is multiplied to reach the Specified Denomination by the Day Count Fraction
unless an Interest Amount (or a formula for its calculation) is specified in respect of such period, in
which case the amount of interest payable in respect of such Note for such period shall equal such
Interest Amount (or be calculated in accordance with such formula). Where any Interest Period
comprises two or more Interest Accrual Periods, the amount of interest payable in respect of such
Interest Period shall be the sum of the amounts of interest payable in respect of each of those Interest
Accrual Periods.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment
Amounts: The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent
may be required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, Early Redemption Amount, Optional Redemption
Amount or Instalment Amount, obtain such quotation or make such determination or calculation, as
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the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual
Period and the relevant Interest Payment Date and, if required to be calculated, the Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount or any Instalment Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other
Calculation Agent appointed in respect of the Notes that is to make a further calculation upon receipt
of such information and, if the Notes are listed on a stock exchange and the rules of such exchange or
other relevant authority so require, such exchange or other relevant authority as soon as possible after
their determination but in no event later than (i) the commencement of the relevant Interest Period, if
determined prior to such time, in the case of notification to such exchange of a Rate of Interest and
Interest Amount, or (ii) in all other cases, the fourth Business Day after such determination. Where
any Interest Payment Date or Interest Period Date is subject to adjustment pursuant to Condition
4(b)(ii), the Interest Amounts and the Interest Payment Date so published may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without notice in the
event of an extension or shortening of the Interest Period. If the Notes become due and payable under
Condition 9, the accrued interest and the Rate of Interest payable in respect of the Notes shall
nevertheless continue to be calculated as previously in accordance with this Condition but no
publication of the Rate of Interest or the Interest Amount so calculated need be made. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest error) be
final and binding upon all parties.

Definitions: In these Conditions, unless the context otherwise requires, the following defined terms
shall have the meanings set out below:

“Business Day” means a day which is both:

@) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and each Additional Business Centre specified hereon; and

(ii)  either (x) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (if other than
London and any Additional Business Centre and which if the Specified Currency is Australian
dollars or New Zealand dollars shall be Sydney and Auckland, respectively) or (y) in relation
to any sum payable in euro, a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) System (the “TARGET2 System”) is open;

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Period or Interest Accrual Period, the “Calculation Period”):

@) if “Actual/Actual” or “Actual/Actual - ISDA” is specified hereon, the actual number of days in
the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

(i)  if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period
divided by 365;

(i)  if “Actual/365 (Sterling)” is specified hereon, the actual number of days in the Interest Period
divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366;

@iv) if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided
by 360;
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(vi)

(vii)

if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
[360 x Y1]+[30x(M: - M1)]+(D2 — D)
360

Day Count Fraction =

where:
“Y:1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M.” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M:” is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D: will be 30; and

“D»” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D1 is greater than 29, in which
case D: will be 30.

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360 x Y:]+[30x(M: - M1)]+(D: — D1)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M:” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M:” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D: will be 30; and

“D»” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case D: will be 30

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

[360 x Y:]+[30x(M2 - Mi)]+(D2 — D)

Day Count Fraction =
360

where:

“Y:” is the year, expressed as a number, in which the first day of the Calculation Period falls;
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(viii)

“Y>” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M.” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M:” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless

(i) that day is the last day of February or (ii) such number would be 31, in which case Di will
be 30; and

”D:” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case D: will be 30

if “Actual/Actual ICMA)” is specified hereon,

(a)  1if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of (x)
the number of days in such Determination Period and (y) the number of Determination
Periods normally ending in any year; and

(b) if the Calculation Period is longer than one Determination Period, the sum of:

(x)  the number of days in such Calculation Period falling in the Determination Period
in which it begins divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Periods normally
ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any year

where:

“Determination Period” means the period from and including a Determination
Date in any year to but excluding the next Determination Date; and

“Determination Date” means the date specified as such hereon or, if none is so
specified, the Interest Payment Date;

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and
each successive period beginning on (and including) an Interest Period Date and ending
on (but excluding) the next succeeding Interest Period Date;

“Interest Amount” means:

(1) in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case of
Fixed Rate Notes, and unless otherwise specified hereon, shall mean the Fixed
Coupon Amount or Broken Amount specified hereon as being payable on the
Interest Payment Date ending the Interest Period of which such Interest Accrual
Period forms part; and

(i)  in respect of any other period, the amount of interest payable per Calculation
Amount for that period;
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(a)

“Interest Commencement Date” means the Issue Date or such other date as may be
specified hereon;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date specified as such hereon or, if none is so specified, the day
falling two Dubai Business Days prior to the first day of such Interest Accrual Period;

“Interest Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Payment Date and
each successive period beginning on (and including) an Interest Payment Date and
ending on (but excluding) the next succeeding Interest Payment Date;

“Interest Period Date” means each Interest Payment Date unless otherwise specified
hereon;

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc. and as amended and updated as at the Issue
Date of the first Tranche of this Note, unless otherwise specified hereon;

“Rate of Interest” means the rate of interest payable from time to time in respect of this
Note and that is either specified or calculated in accordance with the provisions hereon;

“Reference Banks” means: (i) in the case of a determination of LIBOR, the principal
London office of four major banks in the London inter-bank market; (ii) in the case of a
determination of EURIBOR, the principal London office of four major banks in the
Euro-zone inter-bank market; and (iii) in the case of a determination of EIBOR, the
principal Dubai office of four major banks in the United Arab Emirates inter-bank
market, in each case, as selected by the Calculation Agent or as specified hereon;

“Reference Rate” means the rate specified as such hereon;

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified hereon; and

“Specified Currency” means the currency specified as such hereon or, if none is
specified, the currency in which the Notes are denominated.

Calculation Agent: The Issuer shall procure that there shall at all times be one or more Calculation
Agents if provision is made for them hereon and for so long as any Note is outstanding. Where more
than one Calculation Agent is appointed in respect of the Notes, references in these Conditions to the
Calculation Agent shall be construed as each Calculation Agent performing its respective duties under
the Conditions. If the Calculation Agent is unable or unwilling to act as such or if the Calculation
Agent fails duly to establish the Rate of Interest for an Interest Accrual Period or to calculate any
Interest Amount, Instalment Amount, Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer
shall appoint a leading bank or investment banking firm engaged in the interbank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely connected
with the calculation or determination to be made by the Calculation Agent (acting through its principal
London office or any other office actively involved in such market) to act as such in its place. The
Calculation Agent may not resign its duties without a successor having been appointed as aforesaid.

Redemption, Purchase and Options
Redemption by Instalments and Final Redemption:

(1)  Unless previously redeemed, purchased and cancelled as provided in this Condition 5, each
Note that provides for Instalment Dates and Instalment Amounts shall be partially redeemed on
each Instalment Date at the related Instalment Amount specified hereon. The outstanding
nominal amount of each such Note shall be reduced by the Instalment Amount (or, if such
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Instalment Amount is calculated by reference to a proportion of the nominal amount of such
Note, such proportion) for all purposes with effect from the related Instalment Date, unless
payment of the Instalment Amount is improperly withheld or refused, in which case, such
amount shall remain outstanding until the Relevant Date relating to such Instalment Amount.

(i1))  Unless previously redeemed, purchased and cancelled as provided below, each Note shall be
finally redeemed on the Maturity Date specified hereon at its Final Redemption Amount
(which, unless otherwise provided, is its nominal amount) or, in the case of a Note falling
within paragraph (i) above, its final Instalment Amount.

Early Redemption:
@) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to an index and/or a formula, upon it
becoming due and payable as provided in Condition 9 shall be the Amortised Face
Amount (calculated as provided below) of such Note unless otherwise specified hereon.

(B)  Subject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is shown hereon, shall be such rate as would produce
an Amortised Face Amount equal to the issue price of the Notes if they were discounted
back to their issue price on the Issue Date) compounded annually.

(C)  If the Early Redemption Amount payable in respect of any such Note upon it becoming
due and payable as provided in Condition 9 is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Face Amount
of such Note as defined in sub-paragraph (B) above, except that such sub-paragraph
shall have effect as though the date on which the Note becomes due and payable were
the Relevant Date. The calculation of the Amortised Face Amount in accordance with
this sub-paragraph shall continue to be made (both before and after judgment) until the
Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which
case the amount due and payable shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date together with any interest that may accrue in accordance
with Condition 4(c).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction shown hereon.

(i)  Other Notes: The Early Redemption Amount payable in respect of any Note (other than Notes
described in paragraph (i) above)) or upon it becoming due and payable as provided in
Condition 9, shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption at the Option of the Issuer: If Call Option is specified hereon, the Issuer may, on giving
not less than 15 nor more than 30 days’ irrevocable notice to the Noteholders (or such other notice
period as may be specified hereon) redeem, all or, if so provided, some, of the Notes on any Optional
Redemption Date. Any such redemption of Notes shall be at their Optional Redemption Amount
together with interest accrued to the date fixed for redemption. Any such redemption or exercise must
relate to Notes of a nominal amount at least equal to the Minimum Redemption Amount to be
redeemed specified hereon and no greater than the Maximum Redemption Amount to be redeemed
specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in such
notice in accordance with this Condition.
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In the case of a partial redemption the notice to Noteholders shall also contain the certificate numbers
of the Bearer Notes to be redeemed, which shall have been drawn in such place and in such manner
as may be fair and reasonable in the circumstances, taking account of prevailing market practices,
subject to compliance with any applicable laws and stock exchange or other relevant authority
requirements.

Redemption at the Option of Noteholders: If Put Option is specified hereon, the Issuer shall, at the
option of the holder of any such Note, upon the holder of such Note giving not less than 15 nor more
than 30 days’ notice to the Issuer (or such other notice period as may be specified hereon) redeem such
Note on the Optional Redemption Date(s) at its Optional Redemption Amount together with interest
accrued to the date fixed for redemption.

To exercise such option the holder must deposit such Note (together with all unmatured Receipts and
Coupons and unexchanged Talons) with any Paying Agent, together with a duly completed option
exercise notice (“Exercise Notice”) in the form obtainable from any Paying Agent within the notice
period. No Note so deposited and option exercised may be withdrawn (except as provided in the
Agency Agreement) without the prior consent of the Issuer.

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early redemption or
otherwise, in accordance with the provisions of this Condition and the provisions specified hereon.

Purchases: The Issuer may at any time purchase Notes (provided that all unmatured Receipts and
Coupons and unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the
open market or otherwise at any price.

Cancellation: All Notes purchased by or on behalf of the Issuer may be surrendered for cancellation
by surrendering each such Note together with all unmatured Receipts and Coupons and all
unexchanged Talons to the Fiscal Agent and if so surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons and
unexchanged Talons attached thereto). Any Notes so surrendered for cancellation may not be reissued
or resold and the obligations of the Issuer in respect of any such Notes shall be discharged.

Payments and Talons

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Receipts (in the case of
payments of Instalment Amounts other than on the due date for redemption and provided that the
Receipt is presented for payment together with its relative Note), Notes (in the case of all other
payments of principal and, in the case of interest, as specified in Condition 6(d)(vi)) or Coupons (in
the case of interest, save as specified in Condition 6(d)(vi)), as the case may be, at the specified office
of any Paying Agent outside the United States by transfer to an account denominated in such currency
with a bank in the principal financial centre for such currency.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest
in respect of Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest
in respect of such Notes will be made at the specified office of a Paying Agent in the United States if:

(i)  theIssuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars
at such specified offices outside the United States of the full amount of principal and interest
on the Notes in the manner provided above when due;

(i)  payment of the full amount of such principal and interest at all such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and

(iii)  such payment is then permitted under United States law without involving, in the opinion of
the Issuer, adverse tax consequences to the Issuer.
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Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal or
other laws, regulations and directives, but without prejudice to the provisions of Condition 7. No
commission or expenses shall be charged to the Noteholders or Couponholders in respect of such
payments.

Appointment of Agents: The Fiscal Agent, the Paying Agents and the Calculation Agent initially
appointed by the Issuer and their respective specified offices are listed below. The Fiscal Agent, the
Paying Agents and the Calculation Agent(s) act solely as agents of the Issuer and do not assume any
obligation or relationship of agency or trust for or with any Noteholder or Couponholder. The Issuer
reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any other
Paying Agent or the Calculation Agent(s) and to appoint additional or other Paying Agents, provided
that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s)
where the Conditions so require, (iii) such other agents as may be required by any other stock
exchange on which the Notes may be listed and (iv) a Paying Agent with a specified office in a
European Union member state that will not be obliged to withhold or deduct tax pursuant to any law
implementing European Council Directive 2003/48/EC or any other Directive implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform to, such
Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. dollars in the circumstances described in paragraph (a) above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

@) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes (other
than Dual Currency Notes or Index linked Notes), such Bearer Notes should be surrendered for
payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (or, in the case of payment
not being made in full, that proportion of the amount of such missing unmatured Coupon that
the sum of principal so paid bears to the total principal due) shall be deducted from the Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the case
may be, due for payment. Any amount so deducted shall be paid in the manner mentioned
above against surrender of such missing Coupon within a period of 10 years from the Relevant
Date for the payment of such principal (whether or not such Coupon has become void pursuant
to Condition 8).

(i)  Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, Dual
Currency Interest Note or Index Linked Note, unmatured Coupons relating to such Note
(whether or not attached) shall become void and no payment shall be made in respect of them.

(iii)  Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to such
Note (whether or not attached) shall become void and no Coupon shall be delivered in respect
of such Talon.

(iv)  Upon the due date for redemption of any Bearer Note that is redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on or after such due date
(whether or not attached) shall become void and no payment shall be made in respect of them.

(v)  Where any Bearer Note that provides that the relative unmatured Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons, and where any Bearer Note is presented for redemption without any
unexchanged Talon relating to it, redemption shall be made only against the provision of such
indemnity as the Issuer may require.
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(vi) If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Note representing it, as the case may be. Interest accrued on
a Note that only bears interest after its Maturity Date shall be payable on redemption of such
Note against presentation of the relevant Note representing it, as the case may be.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered
at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become void
pursuant to Condition 8).

Payment Day: If any date for payment in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder shall not be entitled to payment until the next following Payment Day nor to any
interest or other sum in respect of such postponed payment.

For these purposes, “Payment Day” means any day which (subject to Condition 8) is:

(i)  aday on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

(A) the relevant place of presentation;
(B) London;
(C)  each Additional Financial Centre specified in the applicable Final Terms; and

(ii))  either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (if other than the
place of presentation, London and any Additional Financial Centre and which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively) or (B) in relation to any sum payable in euro, a day on which the TARGET?2
System is open.

Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Notes, the Receipts and
the Coupons shall be made free and clear of, and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or within the UAE or any authority therein or thereof having power to tax, unless such withholding or
deduction is required by law. In that event, the Issuer shall pay such additional amounts as shall result in
receipt by the Noteholders and the Couponholders of such amounts as would have been received by them
had no such withholding or deduction been required, except that no such additional amounts shall be payable
with respect to any Note, Receipt or Coupon:

(a)

(b)

(©

Other connection: to, or to a third party on behalf of, a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note, Receipt or Coupon by reason of his
having some connection with the UAE or any political subdivision or authority thereof other than the
mere holding of the Note, Receipt or Coupon; or

Presentation more than 30 days after the Relevant Date: presented for payment more than 30 days
after the Relevant Date except to the extent that the holder of it would have been entitled to such
additional amounts on presenting it for payment on the thirtieth such day; or

Payment to individuals: where such withholding or deduction is imposed on a payment to an
individual and is required to be made pursuant to European Council Directive 2003/48/EC or any
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other Directive implementing the conclusions of the ECOFIN Council meeting of 26-27 November
2000 on the taxation of savings income or any law implementing or complying with, or introduced in
order to conform to, such Directive; or

(d) Payment by another Paying Agent: presented for payment by or on behalf of a holder who would
have been able to avoid such withholding or deduction by presenting the relevant Note, Receipt or
Coupon to another Paying Agent in a Member State of the European Union.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means the date on
which payment in respect of it first becomes due or (if any amount of the money payable is improperly
withheld or refused) the date on which payment in full of the amount outstanding is made or (if earlier) the
date seven days after that on which notice is duly given to the Noteholders that, upon further presentation of
the Note, Receipt or Coupon being made in accordance with the Conditions, such payment will be made,
provided that payment is in fact made upon such presentation. References in these Conditions to (i)
“principal” shall be deemed to include any premium payable in respect of the Notes, all Instalment Amounts,
Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, Amortised Face
Amounts and all other amounts in the nature of principal payable pursuant to Condition 5 or any amendment
or supplement to it, (ii) “interest” shall be deemed to include all Interest Amounts and all other amounts
payable pursuant to Condition 4 or any amendment or supplement to it and (iii) “principal” and/or “interest”
shall be deemed to include any additional amounts that may be payable under this Condition.

8 Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which for this purpose
shall not include Talons) shall be prescribed and become void unless made within 10 years (in the case of
principal) or five years (in the case of interest) from the appropriate Relevant Date in respect of them.

9 Events of Default

If any of the following events (“Events of Default”) occurs and is continuing, the Fiscal Agent shall, upon
receipt of written request to the Issuer at the specified office of the Fiscal Agent from holders of not less than
25 per cent. in aggregate outstanding principal amount of the Notes, declare all the Notes immediately due
and payable, at their Early Redemption Amount together with accrued interest (if any), without further
formality:

1) Non-Payment: default is made for more than 30 days (in the case of interest) or 14 days (in the case
of principal) in the payment on the due date of interest or principal in respect of any of the Notes; or

(ii)  Breach of Other Obligations: the Issuer does not perform or comply with any one or more of its
other obligations in the Notes which default is incapable of remedy or is not remedied within 45 days
after notice of such default shall have been given to the Fiscal Agent at its specified office by any
Noteholder; or

(iii) Cross-Default: (A) any other present or future Indebtedness or Sukuk Obligation of the Issuer for or
in respect of moneys borrowed or raised becomes due and payable prior to its stated maturity by
reason of any event of default (howsoever described), or (B) any such Indebtedness or Sukuk
Obligation is not paid when due or, as the case may be, within any applicable grace period provided
that the aggregate amount of the relevant Indebtedness or Sukuk Obligation in respect of which one
or more of the events mentioned above in this paragraph (iii) have occurred equals or exceeds
U.S.$50,000,000 or its equivalent (on the basis of the middle spot rate for the relevant currency against
the U.S. dollar as quoted by any leading bank on the day on which this paragraph operates); or

(iv) Moratorium: the Issuer shall enter into an arrangement with its creditors generally for the
rescheduling or postponement of its debts, or a moratorium on the payment of principal of, or interest
on, all or any part of the Indebtedness or Sukuk Obligation of the Issuer shall be declared; or

(v)  Unlawfulness or invalidity: the validity of the Notes is contested by the Issuer or the Issuer shall deny
any of its obligations under the Notes or as a result of any change in, or amendment to, the laws or
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regulations in the United Arab Emirates or the Emirate of Dubai, which change or amendment takes
place after the date on which agreement is reached to issue the first Tranche of the Notes, (i) it
becomes unlawful for the Issuer to perform or comply with any of its obligations under or in respect
of the Notes or the Agency Agreement or (ii) any of such obligations becomes unenforceable or
invalid.

Upon such declaration by the Fiscal Agent, the Fiscal Agent shall give notice thereof to the Issuer and to the
holders of Notes in accordance with Condition 13.

In these Conditions:

“Indebtedness” means all obligations, and guarantees or indemnities in respect of obligations, for moneys
borrowed or raised (whether or not evidenced by bonds, debentures, notes or other similar instruments); and

“Sukuk Obligation” means any undertaking or other obligation, and any guarantee or indemnity in respect
of any undertaking or other obligation, to pay any money given in connection with the issue of trust
certificates whether or not in return for consideration of any kind.

10
(a)

(b)

Meeting of Noteholders and Modifications

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution (as defined below) of a modification of any of these Conditions. Such a
meeting may be convened by Noteholders holding not less than 10 per cent. in nominal amount of the
Notes for the time being outstanding. The quorum for any meeting convened to consider an
Extraordinary Resolution shall be two or more persons holding or representing a clear majority in
nominal amount of the Notes for the time being outstanding, or at any adjourned meeting two or more
persons being or representing Noteholders whatever the nominal amount of the Notes held or
represented, provided, however, that any proposals relating to a Reserved Matter may only be
sanctioned by an Extraordinary Resolution passed at a meeting of Noteholders at which two or more
persons holding or representing not less than 75 per cent. of the aggregate principal amount of the
outstanding Notes or, at any adjourned meeting, 25 per cent. of the aggregate principal amount of the
outstanding Notes form a quorum. Any Extraordinary Resolution duly passed shall be binding on
Noteholders (whether or not they were present at the meeting at which such resolution was passed)
and on all Couponholders.

If a resolution is brought in writing, such a resolution in writing may be contained in one document
or several documents in the same form, each signed by or on behalf of one or more Noteholders.

Extraordinary Resolution: In these Conditions “Extraordinary Resolution” means:
(1) in relation to any Reserved Matter:

(A) aresolution passed at a meeting of Noteholders duly convened and held in accordance
with the Agency Agreement by a majority consisting of not less than 75 per cent. of the
principal amount of the Notes for the time being outstanding; or

(B) aresolution in writing signed by or on behalf of holders of not less than 75 per cent. of
the principal amount of the Notes for the time being outstanding; and

(il))  in relation to any other matter:

(a)  aresolution passed at a meeting of Noteholders duly convened and held in accordance
with the Agency Agreement by a majority consisting of not less than 66.67 per cent. of
the aggregate principal amount of the outstanding Notes which are represented at that
Meeting; or

(b)  aresolution in writing signed by or on behalf of holders of not less than 66.67 per cent.
of the outstanding principal amount of the Notes for the time being outstanding.
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Reserved Matter: In these Conditions “Reserved Matter” means any proposal to:
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(i)

(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

)

(xi)
(xii)

(xiii)

(xiv)

(xv)

(xvi)

change any date, or the method of determining the date, fixed for payment of principal or
interest in respect of the Notes or to reduce the amount of principal, premium or interest
payable on any date in respect of the Notes;

effect the exchange or substitution of the Notes for, or the conversion of the Notes into, shares,
bonds or other obligations or securities of the Issuer or any other person or body corporate
formed or to be formed,;

reduce or cancel the principal amount of the Notes;

reduce the rate or rates of interest in respect of the Notes or to vary the method or basis of
calculating the rate or rates or amount of interest or the basis for calculating any Interest
Amount in respect of the Notes;

if a Minimum and/or a Maximum Rate of Interest, Instalment Amount or Redemption Amount
is shown hereon, to reduce any such Minimum and/or Maximum;

vary any method of, or basis for, calculating the Final Redemption Amount, the Early
Redemption Amount or the Optional Redemption Amount, including the method of calculating
the Amortised Face Amount;

vary any currency in which any payment in respect of the Notes is to be made;
amend the status of Notes under Condition 2;

amend the negative pledge provision set out in Condition 3;

amend the obligation of the Issuer to pay additional amounts under Condition 7;
amend the Events of Default set out in Condition 9;

amend the law governing the Notes, the arbitration procedures to which the Issuer has agreed
to follow in the Notes, the courts to the jurisdiction of which the Issuer may be required to
submit in the Notes, the Issuer’s obligation to maintain an agent for service of process in
England or the Issuer’s waiver of immunity in respect of actions or proceedings brought by any
Noteholder set out in Condition 16;

modify the provisions contained in the Agency Agreement concerning the quorum required at
any meeting of the Noteholders or any adjournment thereof or concerning the majority required
to pass an Extraordinary Resolution or the percentage of votes required for the taking of any
action;

change the definition of “Extraordinary Resolution” or “outstanding” in the Conditions and/or
Agency Agreement;

instruct any Noteholder or committee appointed on behalf of all Noteholders pursuant to
Condition 10(e) to withdraw, settle or compromise any proceeding or claim being asserted
pursuant to Condition 9;

confer upon any committee appointed pursuant to Condition 10(e) any powers or discretions
which the Noteholders could themselves exercise by Extraordinary Resolution; or

(xvii) amend this definition.

Manifest Error, etc: The Notes and these Conditions may be amended by the Issuer without the
consent of the Noteholders to correct a manifest error. In addition, the parties to the Agency
Agreement may agree to modify any provision thereof, but the Issuer shall not agree, without the
consent of the Noteholders, to any such modification unless it is of a formal, minor or technical nature,
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it is made to correct a manifest error or it is, in the opinion of such parties, not materially prejudicial
to the interests of the Noteholders.

Noteholders’ Representative Committee:

(i)  Appointment: The Noteholders may, by a resolution passed at a meeting of Noteholders duly
convened and held in accordance with the Agency Agreement by a majority of at least 50 per
cent. in aggregate principal amount of the Notes then outstanding, or by notice in writing to the
Fiscal Agent signed by or on behalf of the holders of at least 50 per cent. in aggregate principal
amount of the Notes then outstanding, appoint any persons as a committee to represent the
interests of the Noteholders if any of the following events shall have occurred:

(A) an Event of Default;

(B) any event or circumstance which would, with the giving of notice, lapse of time, the
issuing of a certificate and/or fulfilment of any other requirement provided for in
Condition 9 become an Event of Default; or

(C) any public announcement by the Issuer to the effect that the Issuer is seeking or intends
to seek a restructuring of the Notes (whether by amendment, exchange offer (other than
a tender, exchange or similar offer made by the Issuer at any time when all amounts
payable in respect of the Notes have been paid in a timely manner) or otherwise).

(i)  Powers: Such committee in its discretion may, among other things, (i) engage legal advisers
and financial advisers to assist it in representing the interests of the Noteholders, (ii) adopt such
rules as it considers appropriate regarding its proceedings and (iii) enter into discussions with
the Issuer and/or other creditors of the Issuer. The Issuer shall pay any reasonably incurred fees
and expenses of any such committee (including, without limitation, the fees and expenses of
the committee’s legal advisers and financial advisers, if any) within 30 days of the delivery to
the Issuer of a reasonably detailed invoice and supporting documentation.

Outstanding Notes: for the purposes of (i) ascertaining the right to attend and vote at any meeting of
Noteholders and (ii) Condition 6, Condition 9 and Schedule 3 (Provisions for Meetings of
Noteholders) to the Agency Agreement, those Notes (if any) which are for the time being held by any
person (including but not limited to the Issuer) for the benefit of the Issuer or by any public body
owned or controlled, directly or indirectly, by the Issuer shall (unless and until ceasing to be so held)
be deemed not to remain outstanding.

These Conditions may be amended, modified or varied in relation to any Series of Notes by the terms
of the relevant Final Terms in relation to such Series.

Modification of Agency Agreement: The Issuer shall only permit any modification of, or any waiver
or authorisation of any breach or proposed breach of or any failure to comply with, the Agency
Agreement, if to do so could not reasonably be expected to be prejudicial to the interests of the
Noteholders.

Replacement of Notes, Receipts, Coupons and Talons

If a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced,
subject to applicable laws, regulations and stock exchange or other relevant authority regulations, at the
specified office of the Fiscal Agent (in the case of Bearer Notes, Receipts, Coupons or Talons) or such other
Paying Agent, as may from time to time be designated by the Issuer for the purpose and notice of whose
designation is given to Noteholders, in each case on payment by the claimant of the fees and costs incurred
in connection therewith and on such terms as to evidence, security and indemnity (which may provide, inter
alia, that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently presented
for payment or, as the case may be, for exchange for further Coupons, there shall be paid to the Issuer on
demand the amount payable by the Issuer in respect of such Notes, Receipts, Coupons or further Coupons)
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and otherwise as the Issuer may require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be
surrendered before replacements will be issued.

12 Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and issue
further notes having the same terms and conditions as the Notes (so that, for the avoidance of doubt,
references in the conditions of such notes to “Issue Date” shall be to the first issue date of the Notes) and so
that the same shall be consolidated and form a single series with such Notes, and references in these
Conditions to “Notes” shall be construed accordingly.

13 Notices

Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation
in Dubai and London (which is expected to be the Financial Times). The Issuer shall also ensure that notices
are duly published in a manner which complies with the rules of any stock exchange or other relevant
authority on which the Bearer Notes are for the time being listed or by which they have been admitted to
trading. Any such notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the date of the first publication as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Bearer Notes in accordance with this Condition.

14  Currency Indemnity

Any amount received or recovered in a currency other than the currency in which payment under the relevant
Note, Coupon or Receipt is due (whether as a result of, or of the enforcement of, a judgment or order of a
court of any jurisdiction, or otherwise) by any Noteholder or Couponholder in respect of any sum expressed
to be due to it from the Issuer shall only constitute a discharge to the Issuer to the extent of the amount in
the currency of payment under the relevant Note, Coupon or Receipt that the recipient is able to purchase
with the amount so received or recovered in that other currency on the date of that receipt or recovery (or, if
it is not practicable to make that purchase on that date, on the first date on which it is practicable to do so).
If the amount received or recovered is less than the amount expressed to be due to the recipient under any
Note, Coupon or Receipt, the Issuer shall indemnify it against any loss sustained by it as a result. In any
event, the Issuer shall indemnify the recipient against the cost of making any such purchase. These
indemnities constitute a separate and independent obligation from the Issuer’s other obligations and shall
give rise to a separate and independent cause of action.

15 Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of
Third Parties) Act 1999, but this does not affect any right or remedy of any person which exists or is available
apart from that Act.

16  Governing Law, Dispute Resolution and Waiver

(a) Governing law: The Agency Agreement, the Deed of Covenant, the Notes, the Coupons and the
Receipts and any non-contractual obligations arising out of or in connection with the Agency
Agreement, the Deed of Covenant, the Notes (including the remaining provisions of this Condition
16), the Coupons and the Receipts, are and shall be governed by, and construed in accordance with,
English law.

(b)  Agreement to arbitrate: Subject to Condition 16(c), any dispute, claim, difference or controversy
arising out of, relating to or having any connection with the Notes (including any dispute as to their
existence, validity, interpretation, performance, breach or termination or the consequences of their
nullity and any dispute relating to any non-contractual obligations arising out of or in connection with
them) (a “Dispute”) shall be referred to and finally resolved by arbitration under the LCIA Arbitration
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(d)

(e)

Rules (the “Rules”), which Rules (as amended from time to time) are incorporated by reference into
this Condition. For these purposes:

(1) the place of arbitration shall be Paris;

(ii))  there shall be three arbitrators, each of whom shall be disinterested in the arbitration, shall have
no connection with any party thereto and shall be an attorney experienced in international
securities transactions;

(iii) any requirement in the Rules to take account of the nationality of a person considered for
appointment as an arbitrator shall be disapplied and a person may be nominated or appointed
as an arbitrator (including as chairman) regardless of nationality; and

(iv) the language of the arbitration shall be English.

Option to litigate: Notwithstanding Condition 16(b) above, any Noteholder may, in the alternative, and
at its sole discretion, by notice in writing to the Issuer:

@) within 28 days of service of a Request for Arbitration (as defined in the Rules); or
(ii)  in the event no arbitration is commenced,

require that a Dispute be heard by a court of law. If any Noteholder gives such notice, the Dispute to
which such notice refers shall be determined in accordance with Condition 16(d) and, subject as
provided below, any arbitration commenced under Condition 16(b) in respect of that Dispute will be
terminated. Each person who gives such notice and the recipient of that notice will bear its own costs
in relation to the terminated arbitration.

If any notice to terminate is given after service of any Request for Arbitration in respect of any
Dispute, the relevant Noteholder must also promptly give notice to the LCIA Court and to any
Tribunal (each as defined in the Rules) already appointed in relation to the Dispute that such Dispute
will be settled by the courts. Upon receipt of such notice by the LCIA Court, the arbitration and any
appointment of any arbitrator in relation to such Dispute will immediately terminate. Any such
arbitrator will be deemed to be functus officio. The termination is without prejudice to:

(i)  the validity of any act done or order made by that arbitrator or by the court in support of that
arbitration before his appointment is terminated;

(i)  his entitlement to be paid his proper fees and disbursements; and

(iii))  the date when any claim or defence was raised for the purpose of applying any limitation bar
or any similar rule or provision.

Effect of exercise of option to litigate: In the event that a notice pursuant to Condition 16(c) is issued,
the following provisions shall apply:

(i)  subject to paragraph (iii) below, the courts of England shall have exclusive jurisdiction to settle
any Dispute and the Issuer submits to the exclusive jurisdiction of such courts;

(i1))  the Issuer agrees that the courts of England are the most appropriate and convenient courts to
settle any Dispute and, accordingly, that it will not argue to the contrary; and

(iii))  this Condition 16(d) is for the benefit of the Noteholders only. As a result, and notwithstanding
paragraph (i) above, any Noteholder may take proceedings relating to a Dispute
(“Proceedings”) in any other courts with jurisdiction. To the extent allowed by law, the
Noteholders may take concurrent Proceedings in any number of jurisdictions.

Appointment of Process Agent: The Issuer has appointed Taylor Wessing Process Service Limited
at its registered office at 5 New Street Square, London EC4A 3TW as its agent for service of process,
and undertakes that, in the event of Taylor Wessing Process Service Limited ceasing so to act or
ceasing to be registered in England, it will appoint another person as its agent for service of process
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in England in respect of any Proceedings or Disputes. Nothing herein shall affect the right to serve
proceedings in any other manner permitted by law.

Waiver of immunity: To the extent that the Issuer may in any jurisdiction claim for itself or its
revenues, assets or properties invested in financial, commercial or industrial activities or deposited in
banks (“Sovereign Assets”) immunities from suit, execution, attachment (whether in aid of execution,
before judgment or otherwise) or legal process, in all cases related to these Conditions, and to the
extent that in any such jurisdiction there may be attributed to itself or its Sovereign Assets such
immunity (whether or not claimed), the Issuer hereby irrevocably agrees for the benefit of the
Noteholders not to claim and hereby irrevocably waives such immunity to the fullest extent permitted
by the laws of such jurisdiction. In addition, to the extent that the Issuer or any of its Sovereign Assets
shall be entitled in any jurisdiction to any immunity from set-off or any similar right or remedy, and
to the extent that there shall be attributed, in any jurisdiction, such an immunity, the Issuer hereby
irrevocably agrees not to claim and irrevocably waives such immunity to the fullest extent permitted
by the laws of such jurisdiction with respect to any claim, suit, action, proceeding, right or remedy
arising out of or in connection with the Notes, the Coupons and the Receipts.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

1 Initial Issue of Notes
Global Notes may be delivered on or prior to the original issue date of the Tranche to a Common Depositary.

Upon the initial deposit of a Global Note with a common depositary for Euroclear and Clearstream,
Luxembourg (the “Common Depositary”’) Euroclear or Clearstream, Luxembourg will credit each subscriber
with a nominal amount of Notes equal to the nominal amount thereof for which it has subscribed and paid.

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of
subscribers with (if indicated in the relevant Final Terms) other clearing systems through direct or indirect
accounts with Euroclear and Clearstream, Luxembourg held by such other clearing systems. Conversely,
Notes that are initially deposited with any other clearing system may similarly be credited to the accounts of
subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems.

2 Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or any other clearing
system (“Alternative Clearing System”) as the holder of a Note represented by a Global Note must look
solely to Euroclear, Clearstream, Luxembourg or any such Alternative Clearing System (as the case may be)
for his share of each payment made by the Issuer to the bearer of such Global Note, and in relation to all
other rights arising under the Global Notes, subject to and in accordance with the respective rules and
procedures of Euroclear, Clearstream, Luxembourg or such Alternative Clearing System (as the case may
be). Such persons shall have no claim directly against the Issuer in respect of payments due on the Notes for
so long as the Notes are represented by such Global Note and such obligations of the Issuer will be
discharged by payment to the bearer of such Global Note in respect of each amount so paid.

3 Exchange
3.1 Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date in whole or in part upon certification as to non-U.S. beneficial ownership in the form
required from time to time by Euroclear, Clearstream, Luxembourg and/or such Alternative Clearing
System (as the case may be) for interests in a permanent Global Note or, if so provided in the relevant
Final Terms, for Definitive Notes.

3.2 Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date in whole but not, except as provided under paragraph 3.4 below, in part for Definitive
Notes if: (i) the permanent Global Note is held on behalf of Euroclear or Clearstream, Luxembourg
or an Alternative Clearing System and any such clearing system is closed for business for a continuous
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or in fact does so; or (ii) if principal in respect of any Notes is not paid
when due, by the holder giving notice to the Fiscal Agent of its election for such exchange.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be
issued in Specified Denomination(s) only.

3.3 Partial Exchange of Permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of that
clearing system permit, such permanent Global Note will be exchangeable in part on one or more
occasions for Definitive Notes (a) if principal in respect of any Notes is not paid when due or (b) if
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so provided in, and in accordance with, the Conditions (which will be set out in the relevant Final
Terms) relating to Partly Paid Notes.

Delivery of Notes

On or after any due date for exchange the holder of a Global Note may surrender such Global Note
or, in the case of a partial exchange, present it for endorsement to or to the order of the Fiscal Agent.
In exchange for any Global Note, or the part thereof to be exchanged, the Issuer will (i) in the case of
a temporary Global Note exchangeable for a permanent Global Note, deliver, or procure the delivery
of, a permanent Global Note in an aggregate nominal amount equal to that of the whole or that part
of a temporary Global Note that is being exchanged or, in the case of a subsequent exchange, endorse,
or procure the endorsement of, a permanent Global Note to reflect such exchange or (ii) in the case
of a Global Note exchangeable for Definitive Notes, deliver, or procure the delivery of, an equal
aggregate nominal amount of duly executed and authenticated Definitive Notes. In this Base
Prospectus, “Definitive Notes” means, in relation to any Global Note, the definitive Bearer Notes for
which such Global Note may be exchanged (if appropriate, having attached to them all Coupons and
Receipts in respect of interest or Instalment Amounts that have not already been paid on the Global
Note and a Talon). Definitive Notes will be security printed in or substantially in the form set out in
the Schedules to the Agency Agreement. On exchange in full of each permanent Global Note, the
Issuer will, if the holder so requests, procure that it is cancelled and returned to the holder together
with the relevant Definitive Notes.

Exchange Date

“Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of 40
days after its issue date and, in relation to a permanent Global Note, a day falling not less than 60
days, or in the case of failure to pay principal in respect of any Notes when due 30 days, after that on
which the notice requiring exchange is given and on which banks are open for business in the city in
which the specified office of the Fiscal Agent is located and in the city in which the relevant clearing
system is located.

Amendment to Conditions

The temporary Global Notes and permanent Global Notes contain provisions that apply to the Notes that they
represent, some of which modify the effect of the terms and conditions of the Notes set out in this Base
Prospectus. The following is a summary of certain of those provisions:

4.1

Payments

No payment falling due after the Exchange Date will be made on any Global Note unless exchange
for an interest in a permanent Global Note or for Definitive Notes is improperly withheld or refused.
Payments on any temporary Global Note issued in compliance with the D Rules before the Exchange
Date will only be made against presentation of certification as to non-U.S. beneficial ownership in the
form required from time to time by Euroclear, Clearstream, Luxembourg and/or such Alternative
Clearing System (as the case may be). All payments in respect of Notes represented by a Global Note
will be made against presentation for endorsement and, if no further payment falls to be made in
respect of the Notes, surrender of that Global Note to or to the order of the Fiscal Agent or such other
Paying Agent as shall have been notified to the Noteholders for such purpose. A record of each
payment so made will be endorsed on each Global Note, which endorsement will be prima facie
evidence that such payment has been made in respect of the Notes. Condition 6(c)(v) and Condition
7(d) will apply to the Definitive Notes only.
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4.2

4.3
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4.5

4.6

4.7

4.8

Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note will
become void unless it is presented for payment within a period of 10 years (in the case of principal)
and five years (in the case of interest) from the appropriate Relevant Date (as defined in Condition 7).

Meetings

For the purposes of any quorum requirements of a meeting of Noteholders and, at any such meeting,
the holder of a permanent Global Note shall be treated as having one vote in respect of each integral
currency unit of the Specified Currency of the Notes.

Cancellation

Cancellation of any Note represented by a permanent Global Note that is required by the Conditions
to be cancelled (other than upon its redemption) will be effected by reduction in the nominal amount
of the relevant permanent Global Note.

Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer if they are
purchased together with the rights to receive all future payments of interest and Instalment Amounts
(if any) thereon.

Issuer’s Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are represented
by a permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders within
the time limits set out in and containing the information required by the Conditions, except that the
notice shall not be required to contain the serial numbers of Notes drawn in the case of a partial
exercise of an option and accordingly no drawing of Notes shall be required. In the event that any
option of the Issuer is exercised in respect of some but not all of the Notes of any Series, the rights of
accountholders with a clearing system in respect of the Notes will be governed by the standard
procedures of Euroclear, Clearstream, Luxembourg or any Alternative Clearing System (as the case
may be).

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note may be exercised by the holder of the permanent Global Note
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying
Agent set out in the Conditions substantially in the form of the notice available from any Paying
Agent, except that the notice shall not be required to contain the serial numbers of the Notes in respect
of which the option has been exercised, and stating the nominal amount of Notes in respect of which
the option is exercised and at the same time presenting the permanent Global Note to the Fiscal Agent,
or to a Paying Agent acting on behalf of the Fiscal Agent, for notation.

Events of Default

Subject to Condition 9, the holder of a Global Note may exercise the right to declare Notes
represented by such Global Note due and payable under Condition 9 by stating in the notice to the
Fiscal Agent the nominal amount of Notes (which may be less than the outstanding nominal amount
thereof) to which such notice relates.

In the event that a Global Note (or any part of it) has become due and repayable in accordance with
the Conditions or that the Maturity Date has occurred and, in either case, payment in full of the
amount due has not been made to the bearer in accordance with the provisions set out above then that
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Global Note will become void at 8.00 p.m. (London time) on the day immediately following such day.
At the same time, holders of interests in such Global Note credited to their accounts with Euroclear,
Clearstream, Luxembourg and/or any Alternative Clearing System (as the case may be) will become
entitled to proceed directly against the Issuer on the basis of statements of account provided by
Euroclear and/or Clearstream, Luxembourg on and subject to the terms of a deed of covenant (the
“Deed of Covenant”) dated 10 June 2011 and executed by the Issuer.

4.9 Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of a
clearing system, notices to the holders of Notes of that Series may be given by delivery of the relevant
notice to that clearing system for communication by it to entitled accountholders in substitution for
publication as required by the Conditions (provided, however, that the Issuer complies with the rules
of any stock exchange or other relevant authority on which the Bearer Notes are then listed or
admitted to trading, as the case may be) or by delivery of the relevant notice to the holder of the Global
Note.

5 Partly Paid Notes

The provisions relating to Partly Paid Notes are not set out in this Base Prospectus, but will be contained in
the relevant Final Terms and thereby in the Global Notes. While any instalments of the subscription moneys
due from the holder of Partly Paid Notes are overdue, no interest in a Global Note representing such Notes
may be exchanged for an interest in a permanent Global Note or for Definitive Notes (as the case may be).
If any Noteholder fails to pay any instalment due on any Partly Paid Notes within the time specified, the
Issuer may forfeit such Notes and shall have no further obligation to their holder in respect of them.
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USE OF PROCEEDS

The net proceeds from the issue of each Tranche of Notes will be applied by the Issuer for infrastructure,
financing and general budgetary purposes. If, in respect of any particular issue which constitutes derivative
securities for the purposes of Article 15 of Commission Regulation (EC) No 809/2004 implementing the
Prospectus Directive, there is a particular identified use of proceeds, this will be stated in the relevant Final
Terms.
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OVERVIEW OF THE EMIRATE OF DUBAI

Introduction

Dubai is one of seven emirates which together comprise the UAE. The federation was established on
2 December 1971. On formation, the federation comprised the following emirates: Abu Dhabi, Dubai,
Sharjah, Ajman, Umm Al Qaiwain and Fujairah. Ras Al Khaimah joined in February 1972. The President of
the UAE is Sheikh Khalifa bin Zayed Al Nahyan who is also the Ruler of Abu Dhabi. The Ruler of Dubai is
Sheikh Mohammad bin Rashid Al Maktoum who is also the Vice President and Prime Minister of the UAE.

Location and Geography

IRAN
Lesser Tunb. Greater Tunb o
=
Sham =
Ghalilah gy, m
At M3 Dhayahg * °
Ra's al-Khaimah =
Digdagye_
inaiyal
Umm al-Qaiwain £ ‘.KM i g
@ ed-Dur
ARABIAN Ajman FI|IM‘II f,* >
Shaqah Dhidgy? ﬁ =
GULF Duban .Qldh
e ha %.*‘ Fu]alrah
e ®adan o
fut
- %
,& Hatta
$ ree 7 i
Abu Dhaki |
.Ummir Nar % ,
Sir Bani Yas. b oriah, Mussatah @ ._lt_anl\r;§ 3 - V.AMm .
s -y
Jebel Db ==
v AsSilal 3 anna.. Vrrlebole‘l OMAN
ol Baymmnah ‘?‘ =4
> Al Habshan @ a
Sabkha \ o1 -5
Matt il
ik @acinat Zayed
| @Muzayreh
%
Liwa Oasis .Ihmvm
SAUDI
ARABIA
RUB AL-KHALI

Dubai is the second largest emirate in the UAE after Abu Dhabi, and is situated on the west coast of the UAE
in the south-western part of the Arabian Gulf. It covers an area of 3,885 square kilometres (“km*’) and lies
at a longitude of approximately 55 degrees east and a latitude of 25 degrees north. Except for a tiny enclave
in the Hajar Mountains at Hatta, the emirate comprises one contiguous block of territory.

The UAE as a whole extends along the west coast of the Arabian Gulf, from the base of the Qatar peninsula
to Ras Al Khaimah in the North and across the Mussandum peninsula to the Gulf of Oman in the East,
covering an area of 83,699 km’ in total.

The climate is very dry, with minimal rainfall during winter months. During those months, the temperature
averages 26° celsius, although in summer the temperature can reach the high forties celsius with 90 per cent.
humidity, particularly on the coast.

History

Dubai started as a pearl diving and fishing village in the first half of the eighteenth century. The growth of
the emirate began in the early part of the nineteenth century when members of the Bani Yas tribe, led by
Sheikh Maktoum Bin Butti, left Abu Dhabi and migrated north to found an independent sheikhdom in the
area now known as Dubai.
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In the nineteenth century, Dubai, split by a 14 kilometre (“km”) long creek that leads into a natural harbour,
established itself as a centre for the import and re-export of merchandise and this trade activity, along with
the pearling industry, were the most important pillars of Dubai’s economic activity during the nineteenth
century.

In the early part of the twentieth century, to counter the loss of economic activity from the decline in the
pearling industry following the First World War, Dubai sought to attract traders through its liberal business
policies and low taxes, enabling the emirate to establish itself as a centre for trade in gold bullion, textiles
and consumer durables.

In the 1930s and 1940s, oil was discovered in Kuwait, Qatar and Saudi Arabia, adding to that already found
in Iran, Iraq and Bahrain. In 1958, oil was found off the shore of Abu Dhabi and, in 1966, oil was first
discovered by the Dubai Petroleum Company at Fateh, which lies 92 km off the coast of Dubai. Over the
years, oil revenues have been used to create and develop the economic and social infrastructure of the
emirate. In addition, as a regional trading hub, Dubai was well-placed to capitalise on the increase in Middle
East business activity that came with oil exports.

The British remained in the area until their withdrawal in 1971. Steps were then taken by the rulers of the
seven emirates, under the guidance of Abu Dhabi’s then Ruler, Sheikh Zayed bin Sultan Al Nahyan, to bring
the individual sheikhdoms together into a single federation. This resulted in the formation by six of the seven
emirates of the UAE in December 1971, with Ras Al Khaimah joining in February 1972.

In May 1976, the seven emirates agreed to merge their armed forces. In 1979, the then Ruler of Dubai,
Sheikh Rashid bin Saeed Al Maktoum, became Prime Minister of the federal government. Sheikh Zayed bin
Sultan Al Nahyan served as President of the UAE from 1971 until his death in November 2004, when he was
succeeded by his son, Sheikh Khalifa bin Zayed Al Nahyan, as Ruler of Abu Dhabi and President of the
UAE. The current Ruler of Dubai and Prime Minister of the UAE is Sheikh Mohammed bin Rashid Al
Maktoum.

Population

The population of the UAE, based on a census carried out in 2005 and according to the UAE National Bureau
of Statistics (the “NBS”), was approximately 4.1 million, of whom approximately 1.3 million resided in
Dubai. The NBS has estimated the population of the UAE to be 8.3 million in 2010. The Dubai Statistics
Centre has estimated the population of Dubai to be 1.93 million at 31 March 2011.

The populations of both the UAE and Dubai have grown significantly since 1975, reflecting an influx of
foreign labour, principally from Asia, as the emirates have developed. The table below illustrates this growth
using official census data since 1975 for the UAE:

Population of UAE:

1975 1980 1985 1995 2005
Total population...........ccceeeeeieiinenene. 557,887 1,042,099 1,379,303 2,411,041 4,106,427
Dubai population ..........cccccceeiiininnnns 183,187 276,301 370,788 689,420 1,321,453

Sources: Official UAE Census Data

Population of Dubai:
The table below sets out the estimated population of Dubai at the end of each of the periods indicated:

2006 2007 2008 2009 2010

Total population...........ccceeeieieiinenene. 1,421,812 1,529,792 1,645,973 1,770,978 1,905,476

Source: Dubai Statistics Centre
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The majority of the population of Dubai is estimated to be non-UAE nationals, mainly drawn from the Indian
subcontinent, Europe and other Arab countries. Approximately 78 per cent. of the population is estimated to
be male and 22 per cent. female, reflecting the large male expatriate workforce.

As at 31 December 2010, it was estimated that approximately 64 per cent. of the population of Dubai was
between 20 and 39 years of age, with the largest single group, constituting 19.6 per cent. of the population
of Dubai, being between 30 and 34 years of age. Education and training are an important strategic focus for
Dubai. The literacy rate in Dubai for persons at or above the age of 15 was estimated at 96.9 per cent. in 2009
(Source: Dubai Statistics Centre).

Governance, Legislation and Judiciary
UAE Constitution

The original constitution of the UAE (the “Constitution”) was initially provisional and provided the legal
framework for the federation. The Constitution was made permanent pursuant to a constitutional amendment
in May 1996.

The major principle adopted by the Constitution was that jurisdiction for enacting substantive legislation was
confined to the federal government, but the local governments of the seven emirates were authorised to
regulate those matters that were not the subject of legislation by the federal government.

Pursuant to Articles 120 and 121 of the Constitution, the federal government is responsible for foreign
affairs; security and defence; nationality and immigration; education; public health; the currency; postal,
telephone and other communications services; air traffic control and the licensing of aircraft and a number
of other matters including labour relations; banking; the delimitation of territorial waters; and the extradition
of criminals. Federal matters are regulated through a number of specially created federal ministries which
include the Ministries of Foreign Affairs, Defence, Justice, Finance and Economy. Although most of the
federal government ministries are based in Abu Dhabi, many also maintain offices in Dubai. The UAE’s
monetary and exchange rate policy is managed on a federal basis by the UAE Central Bank. See “Monetary
and Financial System”.

Article 122 of the Constitution states that the emirates shall have jurisdiction in all matters not assigned to
the exclusive jurisdiction of the federation, in accordance with the provision of the preceding two Articles.

The individual emirates are given flexibility in the governance and management of their own emirates. The
Constitution permits individual emirates to elect to maintain their own competencies in certain sectors. Based
on this flexibility, Dubai has elected to assume responsibility for its own education, public health and judicial
systems. The natural resources and wealth in each emirate are considered to be the public property of that
emirate. See “Emirate of Dubai”.

Federal Supreme Council

The UAE is governed by the Supreme Council. This is the highest federal governing body and consists of
the Rulers of the seven emirates. The Supreme Council elects from its own membership the President and
the Vice President of the UAE (for renewable five-year terms). Decisions relating to substantive matters are
decided by a majority vote of five emirates, provided that the votes of both Dubai and Abu Dhabi are
included in that majority, but matters that are purely procedural are decided by a simple majority vote.

The Supreme Council is vested with legislative as well as executive powers. It ratifies federal laws and
decrees, plans general policy and approves the nomination of the Prime Minister and accepts his resignation.
It also relieves him from his post upon the recommendation of the President.

The then Ruler of Abu Dhabi, Sheikh Zayed bin Sultan Al Nahyan, was elected in 1971 as the first President
of the UAE and was re-elected as President for successive five-year terms until his death in November 2004.
The then Ruler of Dubai, Sheikh Rashid bin Saeed Al Maktoum, was elected in 1971 as the first Vice-
President of the UAE and continued as Vice-President until his death in 1990. Sheikh Zayed bin Sultan Al
Nahyan was succeeded by his son Sheikh Khalifa bin Zayed Al Nahyan as Ruler of Abu Dhabi who was
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elected as President of the UAE in November 2004 by the members of the Supreme Council. Sheikh
Mohammed bin Rashid Al Maktoum became the Ruler of Dubai in January 2006 upon the death of his elder
brother Sheikh Maktoum bin Rashid Al Maktoum who had ruled Dubai since 1990. He was also nominated
by the President of the UAE, Sheikh Khalifa bin Zayed Al Nahayan, to be the next Prime Minister and Vice
President of the UAE in January 2006. The members of the Supreme Council accepted the President’s
nomination shortly thereafter.

Federal Council of Ministers

The Federal Council of Ministers (the “Cabinet”) is described in the Constitution as the executive authority
for the federation and is responsible for implementing policy decisions of the Supreme Council. The Cabinet
is the principal executive body of the federation. The Constitution defines the responsibilities of the Cabinet,
which include the issuing of regulations, the preparation of draft laws and the drawing up of the annual
federal budget.

Based in Abu Dhabi, the Cabinet is headed by the Prime Minister and consists of the Deputy Prime Minister
and a number of other Ministers. These Ministers are normally selected (for no fixed term) by the approval
of the Supreme Council on the recommendation of the Prime Minister.

Federal National Council

The Federal National Council is a parliamentary body which comprises 40 members who are UAE nationals.
Each emirate appoints members for a particular number of seats based on such emirate’s population and size.
Abu Dhabi and Dubai have eight members each, Sharjah and Ras Al Khaimah have six members each and
the other emirates have four members each. The nomination of representative members is left to the
discretion of each emirate, and the members’ legislative term is four calendar years. The members represent
the UAE as a whole rather than their individual emirates.

Presided over by a speaker, or either of two deputy speakers elected from amongst its members, the Federal
National Council has both a legislative and supervisory role under the Constitution. This means that it is
responsible for examining and, if required, amending, all proposed federal legislation, and is empowered to
summon and to question any federal minister regarding ministry performance. One of the main duties of the
Federal National Council is to discuss the annual budget of the UAE. Although the Federal National Council
can monitor and debate government policy, it has no veto or amendment power and cannot initiate any
legislation by itself.

During 2006, reforms were made with a view to enhancing public participation in indirect elections to the
Federal National Council. Under these reforms, the Ruler of each emirate selects an electoral college whose
members are at least 100 times the number of Federal National Council members for the emirate. The
members of each electoral college elect half of the Federal National Council members for their emirate, with
the remainder being appointed by the Ruler. In March 2011, the National Election Commission announced
that elections for the Federal National Council would be held on 24 September 2011. In May 2011, the
National Election Commission issued an executive booklet containing guidelines for the elections including
the methods of selection of representatives to the Federal National Council, the role of the National Election
Commission and its sub-committees and general rules on the elections, nominations, campaign, filing of
appeals and timeline for the electoral process.

Legal and Court System

There are three primary sources of law in the UAE, namely (i) federal laws and decrees (applicable in all
seven emirates), (ii) local laws and decrees (i.e. laws and regulations enacted by the emirates individually),
and (iii) the Shari’ah (Islamic law). The secondary form of law is trade custom or practice. In the absence of
federal legislation on areas specifically reserved to federal authority, the Ruler or local government of each
emirate can apply his or its own rules, regulations and practices.

The federal judiciary, whose independence is guaranteed under the Constitution, includes the Federal
Supreme Court and Courts of First Instance. The Federal Supreme Court consists of five judges appointed
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by the Supreme Council. The judges decide on the constitutionality of federal laws and arbitrate on inter-
emirate disputes and disputes between the federal government and the emirates.

In accordance with the Constitution, three of the seven emirates (Abu Dhabi, Dubai and Ras Al Khaimah)
have elected to maintain their own court system, separate from that of the UAE, and these courts have sole
jurisdiction to hear cases brought in the respective emirates.

The judicial system in Dubai comprises (i) a Court of First Instance, (ii) a Court of Appeal and (iii) a Court
of Cassation.

Emirate of Dubai

The relationship between the federal government and the local governments of the emirates is laid down in
the Constitution and allows for a degree of flexibility in the distribution of authority. The Constitution states
that each emirate shall exercise all powers not assigned to the federation. Each emirate has its own local
government, consisting of departments or authorities, so that each emirate retains significant political and
financial autonomy.

Dubai enjoys good relations with each of the other emirates in the UAE. Each emirate manages its own
budget on an independent basis and no emirate has any obligation to contribute to the budget of any other
emirate. Each emirate makes contributions to the federal budget in agreed amounts.

The laws of Dubai are passed by Decree of the Ruler, Sheikh Mohammed bin Rashid Al Maktoum, who is
also the Vice-President and Prime Minster of UAE. The Crown Prince of Dubai is Sheikh Hamdan bin
Mohammed Al Maktoum. The Deputy Rulers are Sheikh Hamdan bin Rashid Al Maktoum and Sheikh
Maktoum bin Mohammed Al Maktoum.

The key entities in the structure of the Government of Dubai are (i) the Ruler’s Court, (ii) the Supreme Fiscal
Committee (the “SFC”) and (iii) the Executive Council. The Dubai Department of Economic Development
(the “DED”) and the Dubai Department of Finance (the “DOF”) are administrative bodies. All five of these
entities have distinct roles:

The Ruler’s Court: Except in relation to applicable federal laws, His Highness the Ruler of Dubai is the sole
legislator for the emirate and all Dubai laws are passed by His Highness after drafts of the laws have been
approved by the Ruler’s Court in consultation with the Executive Council. All other matters that require the
involvement of His Highness the Ruler of Dubai are channelled through the Ruler’s Court.

SFC: The SFC was established by Decree No. 24 of 2007 in November 2007 to formulate the financial
policies of the emirate of Dubai, establish and approve priorities, financing methods and completion dates
for major Government of Dubai projects, determine the public debt and expenditure limits and to issue
recommendations in relation to key economic issues to the Ruler of Dubai. The SFC also aims to improve
co-ordination between various Government of Dubai entities and to enable these entities to meet their
respective development targets in a cost-efficient manner.

Executive Council: The Executive Council seeks to ensure coordination amongst Government of Dubai
departments such as the courts, the police, the Health Authority, the Department of Land and Properties, the
Department of Civil Aviation, the DED and the Department of Tourism and Commerce Marketing. The
Executive Council works with these departments to implement an overall strategy for the Government of
Dubai, while considering the requirements and strategies of each particular department. In addition, the
Executive Council works with the DOF to prepare an overall budget to fund the requirements of the various
government departments. In addition to this broad coordination role, the Executive Council also recommends
new laws and regulations, and is involved in the implementation of laws promulgated at both the emirate and
federal levels.

DED: The DED is a regulatory and administrative body responsible for licensing and regulation of the
business sector. All businesses operating in Dubai are required to be registered with and licenced by the
DED. The DED also helps formulate the Government of Dubai’s policy in relation to economic planning and
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the promotion of Dubai as a business centre. The DED works closely with relevant government bodies such
as the Ministry of Labour and the Real Estate Regulatory Authority (“RERA”).

DOF: The DOF is the local ministry of finance and treasury for the Government of Dubai. All revenues of
the Government of Dubai are collected within the DOF and all Government of Dubai authorities are funded
through the DOF. In addition, the DOF also functions as an administrative office of the SFC for executing
and monitoring compliance with the SFC’s decisions.

In addition to the above, the Investment Corporation of Dubai (“ICD”) is the principal investment entity of
the Government of Dubai. ICD was formed in 2006 as a holding company for a series of investments that
had previously been held directly by the DOF. See “Public Finance — Principal Investments”. ICD’s role is
to supervise the Government of Dubai’s investment portfolio, adding value through the implementation of
best-practice corporate governance. After initial capitalisation by the Government of Dubai, ICD is now self-
funding and makes a contribution to the budget of the Government of Dubai. See “Public Finance — Dubai
Government Budget”.

Strategy of Dubai

Since the establishment of the UAE in 1971, Dubai has developed its status as a major city, enhancing the
well-being of its people and creating an environment that attracts businesses and individuals. To support,
maintain and develop this status, the Government of Dubai intends to focus on (i) achieving comprehensive
development and building human resources, (ii) promoting economic development and government
modernisation, (iii) sustaining growth and prosperity, (iv) protecting UAE nationals’ interests, the public
interest and well-being, and (v) providing an environment conducive for growth and prosperity in all sectors.

Dubai Strategic Plan 2015

In 2007, the Government of Dubai adopted a set of guiding principles for the various sectors that comprise
the Dubai Strategic Plan 2015 (the “DSP 2015”). The aim of the DSP 2015 is to ensure an understanding of
the Government of Dubai’s vision among all government entities and a common framework for the
operations of these entities. The DSP 2015 focuses on the core areas of economic development; social
development; security, justice and safety; infrastructure, land and development; and government excellence.

The global economic crisis has significantly impacted the Government of Dubai’s economic development
plans and, as a result, the government is currently re-assessing the stated aims of the DSP 2015 in the area
of economic development. The stated aims of the DSP 2015 in all other areas remain unchanged.

Economic Development

The DSP 2015 sets out certain economic growth and productivity goals although, as indicated above, these
are being re-assessed in light of the global economic crisis.

The DSP 2015 envisaged that future economic growth would be focussed on the following six sectors: travel
and tourism; financial services; professional services; transport and logistics; trade and storage; and
construction. These sectors were identified based on their then current status, international competitiveness,
Dubai’s capacity to develop them and the availability of necessary enabling factors. The re-assessment of DSP
2015 currently underway focuses on sectors where Dubai has traditionally been strong, i.e. the wholesale and
retail sector (international and domestic trade), transport and storage, and the tourism and manufacturing
sectors. In addition, the DSP 2015 identified seven enabling factors that also needed to be developed in
parallel, namely human capital; productivity; science, technology and innovation; the cost of living and doing
business; quality of life; economic policy and institutional framework; and laws and regulations.

The specific strategic approaches designed to achieve the DSP 2015°s economic development goals are
briefly described below:

° Sector focus and development: moving Dubai to a new growth path, coupled with future
diversification, while maintaining the focus on high-value added sectors that can boost overall
economic growth;
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Productivity growth: transforming Dubai into a hub of business excellence by raising the productivity
of economic sectors and maintaining high production quality standards;

Human capital excellence: preparing Dubai’s workforce for the high-value, knowledge-driven
economy, which requires attracting and retaining skilled employees, improving UAE nationals’
qualifications and increasing their motivation;

Science, technology and innovation: turning Dubai into a science and technology hub in targeted
sectors, by supporting the development of existing sectors, and establishing the right environment for
nurturing the post-2015 economy;

Cost of living and doing business: ensuring and maintaining Dubai’s competitiveness by managing the
emirate’s cost of living;

Quality of life improvement: establishing Dubai as a preferred home for current and future residents
by improving the well-being of citizens and residents and helping them live healthier lives enriched
with opportunity and choice; and

Economic policy and institutional framework: striving for excellence in economic policy-making and
deployment through coordination with the federal government, the provision of adequate data, and
strengthening the institutional framework and capabilities.

Social Development

The DSP 2015 acknowledges that, for economic success to be sustainable, it is important that social
development sector infrastructure be developed. To ensure that the social development sector is properly
equipped to deliver the services required, the DSP 2015 set a number of development aims and strategies for
achieving those aims. In particular, the aims and strategies focus on:

preserving national identity and improving community cohesion through, among other measures,
amending immigration rules to ensure and maintain a demographic balance and raising levels of
cultural awareness and Arabic language proficiency;

increasing UAE nationals’ participation in the workforce and society by equipping them with the
necessary life skills for living in a rapidly changing environment and supporting them to become
preferred employees in strategic sectors;

improving the achievement of students and ensuring that all UAE nationals have access to quality
education through a range of measures targeted at improving educational facilities, governance, the
quality of teaching staff, the curriculum and access to education;

improving the quality of healthcare services and the health of the population through a range of
measures targeted at, among other things, improving the quality and availability of healthcare
facilities, governance and the introduction of health insurance;

ensuring that quality social services are provided to meet the needs of the population by, among other
measures, improving the availability of and access to appropriate services and mobilising voluntary
social work and civil organisations;

ensuring equality and acceptable working conditions for the workforce through co-ordination with the
federal authorities to improve and update labour regulations, increasing the awareness of both
employers and employees in relation to their respective rights and providing an environment which
attracts and retains the necessary expertise; and

enriching the cultural environment through the development of infrastructure, the identification of
talent and the promotion of cultural events.
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Infrastructure, Land and Environment

The strategic vision for this sector is to integrate infrastructure development and environmental focus in
order to achieve sustainable development. Within this context, the Government of Dubai aims to provide a
sustainable, effective and balanced infrastructure including all elements such as energy, electricity, water,
roads, transportation and waste management while protecting the environment. In particular:

° urban planning will focus on optimising land use and distribution to balance economic, infrastructure
and social development needs while preserving natural resources;

° the provision of efficient energy, electricity and water supplies to meet the emirate’s growing needs;

° the provision of an integrated roads and transportation system to facilitate mobility and improve
safety; and

° maintaining the emirate as a clean, attractive and sustainable environment.

Security, Justice and Safety

The aims in this sector are to provide the infrastructure necessary to ensure human rights and public safety
in light of the socio-economic environment and the global challenges faced by Dubai. In particular, there will
be a focus on preserving security and order through improvements in the police force and border controls
whilst ensuring the integrity and transparency of the security services and the protection of human rights.
Crisis management and disaster contingency plans are to be developed to ensure the provision of necessary
equipment and infrastructure in the event of a crisis.

In the justice area, access to, and the administration of, justice is to be improved through a range of measures
aimed at improving case management, the quality of the judiciary and the elimination of existing economic,
geographic, legal and protective barriers that impede access to justice.

In terms of safety, relevant safety regulations are to be improved and safety awareness raised and legislation
relating to public health is to be updated and developed.

Government Excellence

Although the Government of Dubai has made progress in enhancing public sector performance in recent
years, including through modernising operations, introducing e-government initiatives and promoting the use
of advanced technologies, the emirate’s leadership remains committed to further enhancing the Government
of Dubai’s ability to continuously provide world-class services. The DSP 2015 envisages that the
Government of Dubai will focus on five long-term strategic aims:

° strengthening its strategic and forward-looking focus through implementing an integrated strategy
across all government entities, developing mechanisms for risk identification and management and for
the evaluation of policies after they have been implemented;

° enhancing the Government of Dubai’s organisational structures and accountability including through
the introduction of key performance indicators;

° increasing efficiency through improved financial management techniques such as results-based
budgeting, linking budgets to government priorities, ensuring that all departments move from cash-
based to accruals-based financial systems and updating accounting policies and the consolidation of
accounts as well as outsourcing to the private sector where appropriate;

° enhancing responsiveness and customer service through technology improvements and the
introduction of complaints and customer care programmes; and

° empowering and motivating public service employees through training, performance management and
other tools.
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In line with its strategic development plans, the Government of Dubai implemented a number of reforms in
2007, including a public sector reorganisation to establish a more systematic form of government; to
standardise legislation and governance across government institutions and agencies; and to clearly define the
role of the various government entities. These changes, made as part of the Institutional Restructuring
programme, were designed to bring about more transparent, efficient and accountable institutions. The
Government of Dubai also enacted a number of structural reforms to enhance public sector efficiency and
the institutional framework in relation to the budget and debt management process, including the
establishment of a new budget framework for performance management and enhanced budgeting and cash
management capabilities.

International Relations

Pursuant to Articles 120 and 121 of the UAE Constitution, foreign policy and international relations are a
federal matter and, accordingly, Dubai does not enter into bilateral agreements with foreign governments.

The foreign policy of the UAE is based upon a set of guiding principles, laid down by the country’s first
President, Sheikh Zayed bin Sultan Al Nahyan. He derived these principles from his belief in the need for
justice in international dealings between states, including the necessity of adhering to the principle of non-
interference in the internal affairs of others and the pursuit, wherever possible, of peaceful resolution of
disputes, together with support for international institutions, such as the United Nations (the “UN”).

Within the Arabian Gulf region, and in the broader Arab world, the UAE has sought to enhance cooperation
and to resolve disagreement through the pursuit of dialogue. Thus, one of the central features of the UAE’s
foreign policy has been the development of closer ties with its neighbours in the Arabian Gulf region. The
Gulf Cooperation Council (“GCC”), which comprises the UAE, Kuwait, Saudi Arabia, Bahrain, Qatar and
Oman, was founded at a summit conference held in Abu Dhabi in May 1981.

At the broader level of the Arab world as a whole, the UAE is committed to rebuilding a sense of common
purpose among both its people and its governments and, to this end, has supported the strengthening of
common institutions, such as the League of Arab States. Beyond the Arab world, the UAE has pursued a
policy of seeking, wherever possible, to build friendly relations with other nations, both in the developing
and in the industrialised world. The UAE also maintains cordial relations with other regional states and has
established good relations with the United States of America and the European Union as well as with
developing nations in Africa and many of the countries of the former Soviet Union. In 2010, the UAE entered
into a nuclear cooperation agreement with the United States that provides the foundation for the UAE’s
civilian nuclear energy programme and provides a legal framework for commerce in civilian nuclear energy
between the two countries.

Since its establishment, the UAE has played an active role in the provision of financial aid to developing
countries and has been a contributor of emergency relief to countries and areas affected by conflict and
natural disasters. The philosophy behind the aid policy is two-fold: first, the provision of help for the needy
is a duty incumbent on all Muslims and, second, the country’s policy on utilisation of the revenues from its
oil and gas production has always included a component that they should be devoted, in part, to helping other
countries which have fewer natural resources.

The UAE is an active participant in a number of multi-lateral developmental institutions, including the
International Bank for Reconstruction and Development (the “World Bank™), the International Monetary
Fund (the “IMF”), the International Development Agency and regional bodies like the OPEC Fund for
International Development, the Arab Gulf Fund for the UN, the Arab Bank for Economic Development in
Africa, the Abu Dhabi-based Arab Monetary Fund and the Islamic Development Bank. In addition, the UAE
is a member of various international organisations including, among others, the GCC, the UN, the League
of Arab States, the Organisation of Islamic Countries, the Organisation of Arab Petroleum Exporting
Countries, the Organisation of the Petroleum Exporting Countries (“OPEC”), the World Health Organisation,
the International Organisation for Industrial Development, the World Trade Organisation and the Asia-Pacific
Economic Co-operation.

The UAE has an ongoing dispute with Iran and is in continuing discussions with Saudi Arabia over border
issues. Since 1971, the three Gulf islands of Abu Musa and Greater and Lesser Tunb have been occupied by
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Iran. The UAE believes that these islands should be returned to the emirate of Sharjah, which claims
sovereignty over them, and is seeking to resolve the dispute through bilateral negotiations or a reference to
international arbitration.

The UAE is also seeking, through negotiation, to resolve issues related to the 1974 provisional and, as yet,
unratified, agreement with Saudi Arabia on the border between the two countries, which the UAE believes
should be substantially amended. In addition, the UAE is involved in discussions with the governments of
Saudi Arabia and Qatar over a maritime corridor which Qatar has purported to grant to Saudi Arabia, from
within Qatar’s own maritime waters, but which crosses part of the route of the gas pipeline between Qatar
and the UAE.
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ECONOMY OF DUBAI

Introduction

Dubai has a diversified economy which has demonstrated renewed growth, with real GDP increasing by
approximately 2.4 per cent. in 2010 after the effects of the global economic recession led to a decline in real
GDP in 2009. Since the UAE was established, when approximately 50 per cent. of Dubai’s GDP was oil-
related, the emirate’s reliance on oil has decreased significantly, with the oil sector accounting for 1.8 per
cent. of GDP in 2010.

Reflecting the emirate’s strategic geographic location, rising levels of international trade and the Government
of Dubai’s long-standing strategy of positioning the emirate as a trading centre, the wholesale and retail trade
and repairing services sector is the principal contributor to GDP, accounting for 30.3 per cent. of Dubai’s
GDP in 2010. The wholesale and retail trade and repairing services sector grew by 4.5 per cent. in real terms
in 2010 and accounted for approximately 1.3 per cent. of Dubai’s real GDP growth in 2010.

Other significant growth sectors for the emirate in recent years have been manufacturing; transport, storage
and communications; and electricity and water. The manufacturing sector grew by 10.1 per cent. in real terms
in 2010 as a result of the increased ability of the sector to export in 2010 compared to 2009 as its principal
trading partners began to recover from the global financial crisis. The transport, storage and communications
sector grew by 9.2 per cent. in real terms in 2010 as a result of improved foreign trade and port related
activities, in addition to increased demand for shipping and related services. The electricity and water sector
grew by 7.1 per cent. in real terms in 2010 as a result of increased generation and consumption of electricity
and water. In addition, each of these sectors has benefitted from the Government of Dubai’s policies aimed
at improving the business and investment environment and positioning Dubai as a regional hub, including
specific high profile developments initiated by the Government of Dubai and the establishment of a range of
specialised free zones designed to attract new companies and investment.

In addition, other supply side factors supporting the emirate’s longer-term economic growth have included
the availability of labour and land for real estate development, significant levels of liquidity prior to late 2008
and increasing consumer wealth in the GCC and elsewhere, in part reflecting generally high oil and gas
prices, an appropriate legal and regulatory framework and good infrastructure.

As discussed above under “Overview of the Emirate of Dubai — Strategy of Dubai”, the Government of Dubai
continues to focus on economic diversification and in this respect is targeting the travel and tourism; financial
services; professional services; transport and logistics; trade and storage and construction sectors in
particular as areas for future growth.

Since the middle of 2008 and reflecting the global financial crisis and sharp falls in international oil and gas
prices, there have been significant declines in real estate sales prices and rental rates in the UAE as a whole
and a significant slowdown in construction activity. These factors adversely impacted the emirate’s GDP in
2009 and 2010, with these sectors declining in real terms in 2009 by 19.8 per cent. and 19.5 per cent.,
respectively, and by 2.6 per cent. and 14.7 per cent., respectively, in 2010.

Gross Domestic Product

The table below shows Dubai’s and the UAE’s nominal GDP and nominal GDP growth rates for each of the
years indicated.

2007 2008 2009 2010
UAE Nominal GDP (AED millions) ..........c...cccuueeu.... 948,056 1,156,267 992,805 1,093,114
UAE Nominal GDP Growth Rates (per cent.)............. 16.2 22.0 (14.1) 10.1
Dubai Nominal GDP (AED millions) .............ccc...c...... 310,056 342,900 294,157 300,833®
Dubai Nominal GDP Growth Rates (per cent.) .......... 28.6 10.6 (14.2) 2.3
Source: Dubai Statistics Centre, NBS
Note:
€))] Does not include Non-Profit Organization sector:
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The table below shows Dubai’s and the UAE’s real GDP and real GDP growth rates for each of the years
indicated.

2007 2008 2009 2010
UAE Real GDP (AED millions) ........cccoeveeeeveeeeeeenne.. 948,056 979,291 963,530 977,329
UAE Real GDP Growth Rates (per cent.) .................. 3.2 33 (1.6) 1.4
Dubai Real GDP (AED millions) .........ccccoeveeeveenennen. 284,577 293,752 286,617 293,601
Dubai Real GDP Growth Rates (per cent.).................. 18.1 3.2 (2.4) 2.4

Source: Dubai Statistics Centre, NBS

Note:

(1) Does not include non-profit organisations sector.

The real GDP of Dubai in 2010 equalled 30.0 per cent. of the real GDP of the UAE in the same year. In 2009
and 2008, the equivalent proportions were 29.7 per cent. and 30.0 per cent., respectively.

The NBS has estimated on a preliminary basis that real GDP in the UAE for 2010 was AED 977.3 billion,
representing a real GDP growth rate of 1.4 per cent., reflecting the general economic recovery in the wake
of the global economic crisis and the increase in oil prices during 2010. In 2009, the NBS estimated that real
GDP in the UAE was AED 963.5 billion, representing a real GDP growth rate of minus 1.6 per cent.

Dubai’s real GDP increased by 18.1 per cent. in 2007 and by 3.2 per cent. in 2008, decreased by 2.4 per cent.
in 2009 and increased by 2.4 per cent. in 2010, reaching AED 293.6 billion in 2010. Dubai’s real GDP per
capita in 2010 was approximately U.S.$41,956, based on an assumed population of 1,905,476 million and
an exchange rate of U.S.$1.00 = AED 3.6725.

Within Dubai, no single economic sector contributed more than 31 per cent. to total GDP 