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Under the trust certificate issuance programme described in this Base Prospectus (the Programme), ICD Sukuk Company Limited (in its capacity as issuer, the Issuer and, in
its capacity as trustee, the Trustee), subject to compliance with all applicable laws, regulations and directives, may from time to time issue trust certificates (the Trust
Certificates), each of which shall represent an undivided ownership interest in the relevant Trust Assets (as defined below), in any currency agreed between the Issuer and the
relevant Dealer (as defined below).

Trust Certificates may only be issued in registered form. The maximum aggregate face amount of all Trust Certificates from time to time outstanding under the Programme
will not exceed U.S.$2,500,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described herein), subject to increase as
described in the Programme Agreement.

Each Tranche (as defined herein) of Trust Certificates issued under the Programme will be constituted by (i) a master trust deed (the Master Trust Deed) dated 6 May 2014
entered into between the Issuer, the Trustee, Investment Corporation of Dubai (ICD) and Citicorp Trustee Company Limited as delegate of the Trustee (the Delegate) and (ii) a
supplemental trust deed (the Supplemental Trust Deed) in relation to the relevant Tranche. Trust Certificates of each Series (as defined herein) confer on the holders thereof
from time to time (the Certificateholders) the right to receive certain payments (as more particularly described herein) arising from the assets of a trust declared by the Trustee
in relation to the relevant Series (the Trust) over certain assets including, in particular, the rights, title, interests, benefits and entitlements of the Trustee in, to and under the
Lease Assets of the relevant Series (the Lease Assets) as set out in (i) a master lease agreement (the Master Lease Agreement) dated 6 May 2014, entered into between the
Trustee and ICD (in its capacity as lessee, the Lessee) and the Delegate and (ii) a supplemental lease agreement (as may from time to time be replaced in accordance with the
provisions of the Sale Undertaking, the Purchase Undertaking and/or the Substitution and Purchase of Additional Assets Undertaking (each as defined herein), the
Supplemental Lease Agreement) for the relevant Series between the same parties (such assets forming part of the Trust Assets for the relevant Series).

The Trust Certificates may be issued on a continuing basis to one or more of the Dealers specified under "General Description of the Programme™ and any additional Dealer
appointed under the Programme from time to time by the Issuer (each a Dealer and together the Dealers), which appointment may be for a specific issue or on an ongoing
basis. References in this Base Prospectus to the relevant Dealer shall, in the case of an issue of Trust Certificates being (or intended to be) subscribed by more than one
Dealer, be to all Dealers agreeing to subscribe such Trust Certificates.

The Trust Certificates will be limited recourse obligations of the Issuer. An investment in Trust Certificates issued under the Programme involves certain risks. For a
discussion of these risks see "'Risk Factors™.

This Base Prospectus has been approved by the Central Bank of Ireland (the Central Bank) as competent authority under Directive 2003/71/EC, as amended (which includes
the amendments made by Directive 2010/73/EU to the extent that such amendments have been implemented in a relevant Member State of the European Economic Area) (the
Prospectus Directive). The Central Bank only approves this Base Prospectus as meeting the requirements imposed under Irish and European Union (EU) law pursuant to the
Prospectus Directive. Application has been made to the Irish Stock Exchange for Trust Certificates issued under this Programme during the period of 12 months from the date
of this Base Prospectus to be admitted to the official list (the Irish Official List) and trading on its regulated market (the Main Securities Market). The Main Securities
Market is a regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2004/39/EC) (MiFID). This Base Prospectus has been approved by
the Dubai Financial Services Authority (the DFSA) under the DFSA's Markets Rule 2.6 and is therefore an Approved Prospectus for the purposes of Article 14 of the DFSA's
Markets Law 2012. Application has also been made to the DFSA for Trust Certificates 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 securities (the DFSA Official List) maintained by the DFSA and to NASDAQ Dubai for such Trust Certificates to be admitted
to trading on NASDAQ Dubai. References in this Base Prospectus to Trust Certificates being listed (and all related references) shall mean that (a) such Trust Certificates have
been admitted to trading on the Main Securities Market and have been admitted to the Irish Official List and/or (b) such Trust Certificates have been admitted to trading on
NASDAQ Dubai and have been admitted to the DFSA Official List.

The Programme provides that Trust Certificates may be 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, ICD and the relevant Dealer. The Issuer may also issue unlisted Trust Certificates and/or Trust Certificates not admitted to trading on any market.

Notice of the aggregate face amount of the Trust Certificates, periodic distribution amounts (if any) payable in respect of the Trust Certificates, the issue price of the Trust
Certificates and certain other information which is applicable to each Tranche will be set out in a final terms document (the applicable Final Terms) which, with respect to
Trust Certificates to be listed on the Irish Stock Exchange, will be delivered to the Central Bank and the Irish Stock Exchange and, with respect to Trust Certificates to be listed
on NASDAQ Dubai, will be delivered to the DFSA and NASDAQ Dubai.

The DFSA does not accept any responsibility for the content of the information included in this Base Prospectus, including the accuracy or completeness of such information.
The liability for the content of this Base Prospectus lies with the Issuer and ICD. The DFSA has also not assessed the suitability of the Trust Certificates to which this Base
Prospectus relates to any particular investor or type of investor and has not determined whether they are Shari’a compliant. If you do not understand the contents of this Base
Prospectus or are unsure whether the Trust Certificates to which this Base Prospectus relates are suitable for your individual investment objectives and circumstances, you
should consult an authorised financial adviser.

The Trust Certificates 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 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 Regulation S under the Securities Act) unless an exemption from the registration requirements of the Securities Act is available and in
accordance with all applicable security laws of any state of the United States. For a description of certain restrictions on offers and sales of Trust Certificates and on the
distribution of this Base Prospectus, see "Subscription and Sale".

The Issuer and ICD may agree with any Dealer that Trust Certificates may be issued with terms and conditions not contemplated by the Terms and Conditions of the Trust
Certificates herein, in which event a supplemental Base Prospectus, if appropriate, will be made available which will describe the effect of the agreement reached in relation to
such Trust Certificates.

The transaction structure relating to the Trust Certificates (as described in this Base Prospectus) has been approved by the Shari‘a Supervisory Board of Citi Islamic Investment
Bank E.C., the Executive Committee of the Fatwa and Sharia Advisory Board of Dubai Islamic Bank PJSC, Dar Al Shari'a Legal & Financial Consultancy and the Shari‘a
Supervisory Committee of Standard Chartered Bank. Prospective Certificateholders should not rely on such approvals in deciding whether to make an investment in the Trust
Certificates and should consult their own Sharia advisers as to whether the proposed transaction described in such approvals is in compliance with their individual standards of
compliance with Sharia principles.

Arrangers and Dealers
Citigroup Dubai Islamic Bank PJSC Standard Chartered Bank
The date of this Base Prospectus is 6 May 2014.



This Base Prospectus complies with the requirements in Part 2 of the Markets Law (DIFC Law No. 1 of 2012)
and Chapter 2 of the Markets Rules and comprises a base prospectus for the purposes of Article 5.4 of the
Prospectus Directive.

Each of the Issuer and ICD accepts responsibility for the information contained in this Base Prospectus and the
Final Terms for each Tranche of Trust Certificates issued under the Programme. To the best of the knowledge
of the Issuer and ICD (each 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.

Each Tranche of Trust Certificates will be issued on the terms set out herein under "Terms and Conditions of
the Trust Certificates" as completed by the applicable Final Terms. This Base Prospectus must be read and
construed together with any supplements hereto, and, in relation to any Tranche of Trust Certificates, the
applicable Final Terms.

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

Certain information contained in "Risk Factors — Risks relating to ICD", "Relationship with the Government",
"Description of ICD and the Group" and "Overview of the United Arab Emirates and the Emirate of Dubai" (as
indicated therein) has been extracted from independent, third party sources. Each of the Issuer and ICD
confirms that all third party information contained in this Base Prospectus has been accurately reproduced and
that, so far as it is aware, and is able to ascertain from information published by the relevant third party sources,
no facts have been omitted which would render the reproduced information inaccurate or misleading. The
source of any third party information contained in this Base Prospectus is stated where such information
appears in this Base Prospectus.

None of the Dealers (as defined under "Subscription and Sale") or the Delegate has independently verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is
made and no responsibility or liability is accepted by any of them as to the accuracy, adequacy, reasonableness
or completeness of the information contained in this Base Prospectus or any other information provided by the
Issuer, the Trustee or ICD in connection with the Programme. No Dealer or the Delegate accepts any liability
in relation to the information contained in this Base Prospectus or any other information provided by the Issuer,
the Trustee or ICD in connection with the Programme.

No person is or has been authorised by the Issuer, ICD, the Dealers or the Delegate to give any information or
to make any representation not contained in or not consistent with this Base Prospectus or any other
information supplied in connection with the Programme or the Trust Certificates and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer, the Trustee, ICD,
the Dealers or the Delegate.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Trust Certificates (a) is intended to provide the basis of any credit or other evaluation save for making an
investment decision on the Trust Certificates or (b) should be considered as a recommendation by the Issuer,
the Trustee, ICD, the Dealers or the Delegate that any recipient of this Base Prospectus or any other
information supplied in connection with the Programme or the issue of any Trust Certificates should purchase
any Trust Certificates. Each investor contemplating purchasing any Trust Certificates should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness,
of the Issuer, the Trustee and ICD. Neither this Base Prospectus nor any other information supplied in
connection with the Programme or the issue of any Trust Certificates constitutes an offer or invitation by or on
behalf of the Issuer, the Trustee, ICD, any of the Dealers or the Delegate to any person to subscribe for or to
purchase any Trust Certificates.



Neither the delivery of this Base Prospectus nor any sale of any Trust Certificates shall, under any
circumstances, constitute a representation or create any implication that the information contained herein
concerning the Issuer and/or ICD is correct as of any time subsequent to the date hereof or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the date
indicated in the document containing the same. The Delegate and the Dealers expressly do not undertake to
review the financial condition or affairs of the Issuer, the Trustee or ICD during the life of the Programme or to
advise any investor in the Trust Certificates of any information coming to their attention.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Trust
Certificates 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 Trust Certificates may be restricted
by law in certain jurisdictions. None of the Issuer, the Trustee, ICD, the Dealers or the Delegate represents that
this Base Prospectus may be lawfully distributed, or that any Trust Certificates 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 assumes any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer, the Trustee, ICD, the Dealers or the Delegate which is
intended to permit a public offering of any Trust Certificates or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Trust Certificates 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 Trust Certificates
may come must inform themselves about, and observe, any such restrictions on the distribution of this Base
Prospectus and the offering and sale of the Trust Certificates. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of Trust Certificates in the United States, the European
Economic Area (including the United Kingdom), the Kingdom of Bahrain, the Cayman Islands, the Dubai
International Financial Centre, Japan, Singapore, Hong Kong, Malaysia, the Kingdom of Saudi Arabia, the
State of Qatar (excluding the Qatar Financial Centre) and the United Arab Emirates (excluding the Dubai
International Financial Centre), see "Subscription and Sale".

The Trust Certificates may not be a suitable investment for all investors. Each potential investor in the Trust
Certificates must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor may wish to consider, either on its own or with the help of its financial and other
professional advisers, whether it:

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

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Trust Certificates and the impact the Trust Certificates will
have on its overall investment portfolio;

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Trust
Certificates, including Trust Certificates with principal or profit (howsoever described) payable in one
or more currencies, or where the currency for principal or profit (howsoever described) is different
from the potential Investor's Currency (as defined herein);

(d) understands thoroughly the terms of the Trust Certificates and is familiar with the behaviour of any
relevant indices and financial markets; and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Some Trust Certificates are complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They purchase complex financial



instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk
to their overall portfolios. A potential investor should not invest in Trust Certificates which are complex
financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the
Trust Certificates will perform under changing conditions, the resulting effects on the value of the Trust
Certificates and the impact this investment will have on the potential investor's overall investment portfolio.

This Base Prospectus has been prepared on the basis that would permit an offer of Trust Certificates with a
denomination of less than €100,000 (or its equivalent in any other currency) only in circumstances where there
is an exemption from the obligation under the Prospectus Directive to publish a prospectus. As a result, any
offer of Trust Certificates in any Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State) must 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 Trust Certificates. Accordingly any person making or intending to make an offer of
Trust Certificates in that Relevant Member State may only do so in circumstances in which no obligation arises
for the Issuer, the Trustee, ICD, any Dealer or the Delegate 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. None of the Issuer, the Trustee nor any Dealer have authorised, nor do they
authorise, the making of any offer of Trust Certificates in circumstances in which an obligation arises for the
Issuer, the Trustee or any Dealer to publish or supplement a prospectus for such offer.

In making an investment decision, investors must rely on their own independent examination of the Issuer, the
Trustee and ICD and the terms of the Trust Certificates being offered, including the merits and risks involved.
The Trust Certificates have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Base Prospectus or confirmed the accuracy or determined the adequacy of
the information contained in this Base Prospectus. Any representation to the contrary is unlawful.

None of the Dealers, the Issuer, the Trustee, ICD or the Delegate makes any representation to any investor in
the Trust Certificates regarding the legality of its investment under any applicable laws. Any investor in the
Trust Certificates should be able to bear the economic risk of an investment in the Trust Certificates for an
indefinite period of time.

Legal investment considerations may restrict certain investments. The investment activities of certain investors
are subject to legal 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 (a) the Trust
Certificates are legal investments for it, (b) the Trust Certificates can be used as collateral for various types of
borrowing and (c) other restrictions apply to its purchase or pledge of any Trust Certificates. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of the Trust Certificates under any applicable risk-based capital or similar rules.

STABILISATION

In connection with the issue of any Tranche of Trust Certificates, the Dealer or Dealers (if any) named as
the Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the relevant
Subscription Agreement may effect transactions with a view to supporting the market price of the Trust
Certificates at a level higher than that which might otherwise prevail. However, there is no assurance
that the Stabilisation Manager(s) (or persons acting on behalf of a Stabilisation Manager) will undertake
stabilisation action. Any stabilisation action may begin on the Issue Date of the relevant Tranche of
Trust Certificates 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 of Trust Certificates and 60 days after the date of the
allotment of the relevant Tranche of Trust Certificates. Any stabilisation action must be conducted by
the relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
PRESENTATION OF GROUP FINANCIAL INFORMATION

The financial statements relating to the Group (as defined below) referred to in this Base Prospectus are as
follows:

@) the unaudited interim condensed consolidated financial statements of the Group as of 30 June 2013 and
for the six month period then ended, together with the notes thereto and the review report in respect
thereof (the 2013 Interim Financial Statements);

(b) the audited consolidated financial statements of the Group as of 31 December 2012 and for the year
then ended, together with the notes thereto and the audit report in respect thereof (the 2012 Financial
Statements); and

(©) the audited consolidated financial statements of the Group as of 31 December 2011 and for the year
then ended, together with the notes thereto and the audit report in respect thereof (the 2011 Financial
Statements and together with the 2013 Interim Financial Statements and the 2012 Financial
Statements, the Financial Statements).

The 2012 Financial Statements and the 2011 Financial Statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board
and have been audited by Ernst & Young Middle East (Dubai Branch) (EY) (who have conducted their audit in
accordance with the International Standards on Auditing), as stated in their unqualified reports appearing in this
Base Prospectus. The 2013 Interim Financial Statements have been prepared in accordance with International
Accounting Standard (1AS) No.34 Interim Financial Reporting, and have been reviewed by EY in accordance
with the International Standard on Review Engagements 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity" as stated in their report appearing in this Base Prospectus.

The Group publishes its financial statements in dirham.
RESTATEMENT OF CERTAIN FINANCIAL INFORMATION

The Group applied IFRS 10 - Consolidated Financial Statements for the first time during the six month period
ended 30 June 2013. As a result, the presentation of certain financial information in the consolidated statement
of financial position included in the 2013 Interim Financial Statements differs from its presentation in the 2012
Financial Statements, as described in note 2.3 to the 2013 Interim Financial Statements. The impact of adoption
of IFRS 10 - Consolidated Financial Statements by the Group is as follows:

Six month period
ended 30 June Year ended 31 December

2013 2012 2011
(AED'000)
Decrease in investments in associates and joint ventures. — 155,587 164,506
DEeCrease iN Other FESEIVES ........cveveirceeeeereeee e s serieeessveees — 11,432 19,479
Decrease in retained €arnings ........ccccvveveveresieesesverienneas — 144,155 145,027

Unless otherwise stated in this Base Prospectus, all financial information as at and for the years ended 31
December 2012 and 31 December 2011 relating to the Group and included in this Base Prospectus has been
extracted from the 2012 Financial Statements and is not restated. Unless otherwise stated in this Base
Prospectus, all financial information as of and for the six month periods ended 30 June 2013 and 30 June 2012
relating to the Group and included in this Base Prospectus has been extracted from the 2013 Interim Financial
Statements and is not restated. The presentation of the consolidated financial information for the year ended 31
December 2011 included in the 2012 Financial Statements differs from its presentation in the 2011 Financial
Statements because of the Group's early adoption of IAS No.19 Employee Benefits, as described in note 2.3 to



the 2012 Financial Statements. All financial information as at and for the year ended 31 December 2011
relating to the Group and included in this Base Prospectus (save for that set out in the 2011 Financial
Statements included in this Base Prospectus on pages F-175 to F-304) has been extracted from the 2012
Financial Statements.

NON-GAAP MEASURES

This Base Prospectus includes certain references to non-GAAP measures such as the Group's operating margin.
The Group uses such non-GAAP measures to evaluate its performance, and this additional financial
information is presented in this Base Prospectus. This information is not prepared in accordance with GAAP
and should be viewed as supplemental to the Financial Statements. Investors are cautioned not to place undue
reliance on this information and, in particular, should note that the operating margin as calculated by the Group,
may differ materially from similarly titled measures reported by other companies.

As used in this Base Prospectus, operating margin for a period is the profit for the relevant period before
income tax from continuing operations divided by the revenue for that period.

PRESENTATION OF OTHER INFORMATION
In this Base Prospectus, references to:
. Group are to ICD and its consolidated subsidiaries;

. a Member State are, unless the context does not permit, references to a Member State of the European
Economic Area;

. U.S.$ or U.S. dollars are to the lawful currency of the United States;

. EUR, euro or € are to the currency introduced at the start of the third stage of European economic and
monetary union, and as defined in Article 2 of Council Regulation (EC) No. 974/98 of 3 May 1998 on
the introduction of the euro, as amended from time to time; and

. AED, dirham or fils are to the lawful currency of the UAE. One dirham equals 100 fils.

The dirham has been pegged to the U.S. dollar since 22 November 1980. The mid point between the official
buying and selling rates for the dirham is at a fixed rate of AED 3.6725 = U.S.$1.00. All U.S.$ translations of
dirham amounts appearing in this document have been translated at this fixed exchange rate. Such translations
should not be construed as representations that dirham amounts have been or could be converted into U.S.
dollars at this or any other rate of exchange.

Certain figures and percentages included in this Base Prospectus have been subject to rounding adjustments;
accordingly figures shown in the same category presented in different tables may vary slightly and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

Some statements in this Base Prospectus may be deemed to be forward looking statements. Forward looking
statements include statements concerning ICD's plans, objectives, goals, strategies, future operations and
performance and the assumptions underlying these forward looking statements. When used in this Base
Prospectus, the words "anticipates”, "estimates”, “expects”, "believes”, "intends", "plans”, "aims", "seeks",
"may"”, "will", "should" and any similar expressions generally identify forward looking statements. These
forward looking statements are contained in the sections entitled "Risk Factors — Risks relating to ICD",
"Operating and Financial Review", "Relationship with the Government" and "Description of ICD and the
Group™ and other sections of this Base Prospectus. ICD has based these forward looking statements on the

current view of its management with respect to future events and financial performance. Although ICD



believes that the expectations, estimates and projections reflected in its forward looking statements are
reasonable as of the date of this Base Prospectus, if one or more of the risks or uncertainties materialise,
including those identified below or which ICD has otherwise identified in this Base Prospectus, or if ICD's
underlying assumptions prove to be incomplete or inaccurate, ICD's actual results of operation may vary from
those expected, estimated or predicted. Investors are therefore strongly advised to read the sections "Risk
Factors — Risks relating to ICD", "Operating and Financial Review", "Relationship with the Government" and
"Description of ICD and the Group", which include a more detailed description of the factors that might have
an impact on the Group's business development and on the industry sectors in which the Group operates.

The risks and uncertainties referred to above include:

. ICD's ability to realise the benefits it expects from existing and future investments it is undertaking or
plans to or may undertake;

o ICD's ability to obtain external financing or maintain sufficient capital to fund its existing and future
investments and capital expenditures;

. actions taken by ICD's joint venture partners or associates that may not be in accordance with its
policies and objectives;

o the economic and political conditions in the markets in the UAE and the wider region in which ICD
operates; and

. changes in political, social, legal or economic conditions in the markets in which ICD and its customers
operate.

Additional factors that could cause actual results, performance or achievements to differ materially include, but
are not limited to, those discussed under "Risk Factors".

Any forward looking statements contained in this Base Prospectus speak only as at the date of this Base
Prospectus. Without prejudice to any requirements under applicable laws and regulations, ICD expressly
disclaims any obligation or undertaking to disseminate after the date of this Base Prospectus any updates or
revisions to any forward looking statements contained herein to reflect any change in expectations thereof or
any change in events, conditions or circumstances on which any such forward looking statement is based.

NOTICE TO UK RESIDENTS

Any Trust Certificates to be issued under the Programme which do not constitute "alternative finance
investment bonds" (AFIBs) within the meaning of Article 77A of the Financial Services and Markets Act 2000
(Regulated Activities) (Amendment) Order 2010 will represent interests in a collective investment scheme (as
defined in the Financial Services and Markets Act 2000 (the FSMA)) which has not been authorised,
recognised or otherwise approved by the United Kingdom Financial Conduct Authority. Accordingly, this Base
Prospectus is not being distributed to, and must not be passed on to, the general public in the United Kingdom.

The distribution in the United Kingdom of this Base Prospectus, any Final Terms and any other marketing
materials relating to the Trust Certificates is being addressed to, or directed at: (A) if the Trust Certificates are
AFIBs and the distribution is being effected by a person who is not an authorised person under the FSMA, only
the following persons: (i) persons who are Investment Professionals as defined in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Financial Promotion Order), (ii)
persons falling within any of the categories of persons described in Article 49 (High net worth companies,
unincorporated associations, etc.) of the Financial Promotion Order; and (iii) any other person to whom it may
otherwise lawfully be made in accordance with the Financial Promotion Order; and (B) if the Trust Certificates
are not AFIBs and the distribution is effected by a person who is an authorised person under the FSMA, only
the following persons: (i) persons falling within one of the categories of Investment Professional as defined in
Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)



(Exemptions) Order 2001 (the Promotion of CISs Order), (ii) persons falling within any of the categories of
person described in Article 22 (High net worth companies, unincorporated associations, etc.) of the Promotion
of CISs Order and (iii) any other person to whom it may otherwise lawfully be made in accordance with the
Promotion of CISs Order.

Persons of any other description in the United Kingdom may not receive and should not act or rely on this Base
Prospectus, any Final Terms or any other marketing materials in relation to the Trust Certificates. Potential
investors in the United Kingdom in any Trust Certificates which are not AFIBs are advised that all, or most, of
the protections afforded by the United Kingdom regulatory system will not apply to an investment in such Trust
Certificates and that compensation will not be available under the United Kingdom Financial Services
Compensation Scheme. Any individual intending to invest in any investment described in this Base Prospectus
should consult his professional adviser and ensure that he fully understands all the risks associated with making
such an investment and that he has sufficient financial resources to sustain any loss that may arise from such
investment.

NOTICE TO RESIDENTS OF THE CAYMAN ISLANDS

No invitation, whether directly or indirectly, may be made to the public in the Cayman Islands to subscribe for
any Trust Certificates and this Base Prospectus shall not be construed as an invitation to the public of the
Cayman Islands to subscribe for any Trust Certificates.

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

In relation to investors in the Kingdom of Bahrain, securities issued in connection with this Base Prospectus
and related offering documents may only be offered in registered form to existing accountholders and
accredited investors as defined by the Central Bank of Bahrain (the CBB) in the Kingdom of Bahrain where
such investors make a minimum investment of at least U.S.$100,000 or any equivalent amount in other
currency or such other amount as the CBB may determine.

This Base Prospectus does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article
(81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Base
Prospectus and related offering documents have not been and will not be registered as a prospectus with the
CBB. Accordingly, no securities may be offered, sold or made the subject of an invitation for subscription or
purchase nor will this Base Prospectus or any other related document or material be used in connection with
any offer, sale or invitation to subscribe or purchase securities, whether directly or indirectly, to persons in the
Kingdom of Bahrain, other than to accredited investors for an offer outside the Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents and it
has not in any way considered the merits of the securities to be offered for investment, whether in or outside the
Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of the
statements and information contained in this Base Prospectus and expressly disclaims any liability whatsoever
for any loss howsoever arising from reliance upon the whole or any part of the content of this Base Prospectus.
No offer of securities will be made to the public in the Kingdom of Bahrain and this Base Prospectus must be
read by the addressee only and must not be issued, passed to, or made available to the public generally.

NOTICE TO RESIDENTS OF MALAYSIA

Any Trust Certificates to be issued under the Programme may not be offered for subscription or purchase and
no invitation to subscribe for or purchase such Trust Certificates in Malaysia may be made, directly or
indirectly, and this Base Prospectus or any document or other materials in connection therewith may not be
distributed in Malaysia other than to persons or in categories falling within Schedule 6 or Section 229(1)(b),
Schedule 7 or Section 230(1)(b) and Schedule 8 or Section 257(3) of the Capital Market and Services Act 2007
of Malaysia. The Securities Commission of Malaysia shall not be liable for any non-disclosure on the part of
the Issuer or ICD and assumes no responsibility for the correctness of any statements made or opinions or
reports expressed in this Base Prospectus.



NOTICE TO RESIDENTS OF THE STATE OF QATAR

This Base Prospectus does not and is not intended to constitute an offer, sale or delivery of bonds or other debt
financing instruments under the laws of the State of Qatar and has not been and will not be reviewed or
approved by or registered with the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory
Authority or the Qatar Central Bank. The Trust Certificates are not and will not be traded on the Qatar
Exchange.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

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 the Trust Certificates issued under
the Programme should conduct their own due diligence on the accuracy of the information relating to the Trust
Certificates. If a prospective purchaser does not understand the contents of this Base Prospectus he or she
should consult an authorised financial adviser.
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RISK FACTORS

Each of the Issuer and ICD believes that the following factors may affect its ability to fulfil its obligations in
respect of the Trust Certificates issued under the Programme. All of these factors are contingencies which may
or may not occur and neither the Issuer nor ICD is in a position to express a view on the likelihood of any such
contingency occurring. References herein to the "Trustee" shall mean ICD Sukuk Company Limited acting in
any capacity, except where the context does not permit.

In addition, factors which are material for the purpose of assessing the market risks associated with Trust
Certificates issued under the Programme are also described below.

If any of the risks described below actually materialise, the Issuer, ICD and/or the Group's business, results of
operations, financial condition or prospects could be materially and adversely affected. If that were to occur,
the trading price of the Trust Certificates could decline and investors could lose all or part of their investment.

Each of the Issuer and ICD believes that the factors described below represent all the material risks inherent in
investing in the Trust Certificates issued under the Programme, but the inability of the Issuer or ICD to pay
periodic distribution amounts, principal or other amounts on or in connection with any Trust Certificates may
occur for other reasons which may not be considered significant risks by the Issuer and ICD based on
information currently available to them or which they may not currently be able to anticipate. Prospective
investors should also read the detailed information set out elsewhere in this Base Prospectus and reach their
own views prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER TRUST CERTIFICATES ISSUED UNDER THE PROGRAMME

Risk factors relating to the Issuer

The Issuer was incorporated under the laws of the Cayman Islands on 15 January 2014 as an exempted
company with limited liability. The Issuer will not engage in any business activity other than the issuance of
Trust Certificates under the Programme, the acquisition of the Trust Assets as described herein, acting in the
capacity of Trustee, the issuance of shares in its capital and other activities incidental or related to the
foregoing as required under the Transaction Documents.

The ability of the Issuer to pay amounts due on any Trust Certificates will be dependent upon receipt by it from
ICD of all amounts due under the Transaction Documents to which it is a party which, in the aggregate, may
not be sufficient to meet all claims under the relevant Trust Certificates and the Transaction Documents. As a
result, the Issuer is subject to all the risks to which ICD is subject, to the extent such risks could limit ICD's
ability to satisfy in full and on a timely basis, its obligations under the Transaction Documents to which it is a
party. See "— Factors that may affect ICD's ability to fulfil its obligations under the Transaction Documents —
Risk Factors relating to ICD" for a further description of these risks.

FACTORS THAT MAY AFFECT ICD'S ABILITY TO FULFIL ITS OBLIGATIONS UNDER THE
TRANSACTION DOCUMENTS

RISKS RELATING TO ICD
Risks relating to ICD as an investment company

ICD relies on distributions and other revenue flows from its portfolio companies to meet its financial
obligations

ICD conducts its operations principally through, and derives most of its revenues from, its portfolio companies
(i.e. its subsidiaries, associates and joint ventures) and does not have revenue-generating operations of its own
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(see further "Description of ICD and the Group — Operating Model™). Consequently, ICD's cash flows and
ability to meet its cash requirements, including its obligations in respect of the Trust Certificates, depend upon
the profitability and cash flows from its portfolio companies.

ICD's portfolio companies are not providing guarantees or any other form of security with respect to the Trust
Certificates, therefore investors in the Trust Certificates will not have any direct claim on the cash flows or
assets of ICD's portfolio companies in the event of an insolvency of ICD and ICD's portfolio companies will
have no obligation, contingent or otherwise, to pay amounts due in respect of the Trust Certificates, or to make
funds available to ICD to make those payments.

ICD's portfolio companies have incurred debt financing in order to finance their operations and will continue to
do so in the future; some of such debt financing could be substantial. In the event of the insolvency of any of
ICD's portfolio companies, claims of secured and unsecured creditors of such entity, including trade creditors,
banks and other lenders, will have priority with respect to the assets of such entity over any claims that ICD or
the creditors of ICD (such as the Certificateholders), as applicable, may have with respect to such assets.
Accordingly, if ICD became insolvent at the same time, claims of the Certificateholders against ICD in respect
of any Trust Certificates would be structurally subordinated to the claims of all such creditors of ICD's portfolio
companies.

The Conditions do not restrict the amount of indebtedness which ICD or its portfolio companies may incur. The
terms of the indebtedness of ICD's portfolio companies may contain covenants which prevent or restrict
distributions to ICD until such time as the relevant indebtedness has been repaid. The ability of ICD's portfolio
companies to pay dividends or make other distributions or payments to ICD will also be subject to the
availability of profits or funds for such purpose which, in turn, will depend on the future performance of the
portfolio company concerned which is subject to general economic, financial, competitive, legislative,
regulatory and other factors that may be beyond their control. In addition, any such portfolio company may be
subject to restrictions on the making of such distributions contained in applicable laws and regulations. There
can be no assurance that the individual businesses of ICD's portfolio companies will generate sufficient cash
flow from operations or that alternative sources of financing will be available at any time in an amount
sufficient to enable ICD's portfolio companies to service their indebtedness, to fund their other liquidity needs
and to make payments to ICD to enable it to meet its payment obligations in respect of the Trust Certificates.

Almost all of ICD's portfolio companies and other assets are based in the UAE

Almost all of ICD's current investments and assets are based in the UAE. As at 30 June 2013, the majority of
ICD's aggregated assets were represented by portfolio companies domiciled in the UAE. The concentration of
ICD's assets in the UAE exposes ICD to the prevailing economic and political conditions in the UAE and the
Middle East and North Africa (MENA) region (see further "— Risks relating to Dubai, the UAE and the Middle
East").

Should economic growth or performance in the UAE decline, or should the UAE be affected by political
instability in the future, this could have a material and adverse effect on ICD's business, results of operations,
financial condition and prospects and, in turn, on the ability of ICD and, consequently, the Issuer to perform
their respective obligations in respect of any Trust Certificates.

ICD may have significant financing or refinancing requirements, the Government is not committed to
provide financial or other support to ICD and the Government is not guaranteeing any of 1CD's obligations
in respect of the Trust Certificates

ICD has in the past made, and anticipates that it may continue to make, significant capital and investment
expenditures. ICD intends to finance its future expenditures and financial obligations through borrowings from
third parties (including by way of the issue of Trust Certificates under the Programme), cash flow from ICD's
portfolio companies and, in certain circumstances, in-kind capital contributions from the Government of Dubai
(the Government).
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ICD's ability to obtain external financing and the cost of such financing depend on numerous factors, including
general economic and market conditions, international interest rates, the availability of credit from banks or
other financiers, investor confidence in ICD and the Government, the financial condition of ICD and the
performance of the individual businesses of ICD's portfolio companies. There can be no assurance that external
financing will be available when required or, if available, that such financing will be obtainable on terms that
are commercially acceptable to ICD. Although the Government has, in the past, provided non-monetary
contributions to ICD from time to time (primarily in the form of land grants) to support ICD's investment
objectives (see "Operating and Financial Review — Factors Affecting Results of continuing Operations —
Capital" and "Relationship with the Government — Funding, Support and Oversight from the Government"), the
Government is not legally obliged to fund any of ICD's investments and accordingly may decide not to do so in
the future, even if the Government has previously approved the funding of the investment concerned.
Furthermore, the Government is not guaranteeing any of ICD's obligations in respect of the Trust Certificates
and the Certificateholders therefore do not benefit from any legally enforceable claim against the Government
(see further "Risks relating to ICD's relationship with the Government — ICD's financial obligations, including
its obligations in respect of the Trust Certificates, are not guaranteed by the Government absent an explicit
guarantee").

If ICD is not able to obtain adequate financing to make capital and investment expenditures in the future, this
could have a material and adverse effect on ICD's business, results of operations, financial condition and
prospects and therefore on the ability of ICD and, consequently, the Issuer to perform their respective
obligations in respect of any Trust Certificates.

ICD has a limited operating history, its past performance is not necessarily indicative of its future results
and its historical consolidated financial statements may be difficult to compare from one financial period to
another due to its investment activity in recent years

ICD was incorporated on 3 May 2006 and, as such, its business and prospects must be considered in light of the
risks, uncertainties, expenses and difficulties frequently encountered by companies in their early stages of
development or companies that have inherited assets from a government. As a business with a limited operating
history, there can be no assurance that ICD will be successful in implementing its business plan or investment
strategy, and the failure to do so could have an adverse effect on ICD's business, results of operations, financial
condition and prospects. In addition, as a result of ICD's limited operating history, ICD's historical financial
statements are not necessarily determinative of its likely future cash flows, results of operations or rate of
growth, and its past performance should not be relied upon as an indication of its future performance.

Additionally, ICD has engaged in sizeable investment and divestment activities in recent years (see further
"Operating and Financial Review — Factors Affecting Results of Continuing Operations — Acquisitions and
Disposals™). Primarily as a result of such investment and divestment activities (including, for instance, the
transfer of ownership of Dubai Real Estate Corporation (DREC) from ICD to the Government in June 2011
(see also "Relationship with the Government — Funding, Support and Oversight from the Government —
Management Autonomy")), the Group's consolidated total assets decreased from AED 620.0 billion as at
31 December 2010 to AED 468.5 billion as at 31 December 2011, subsequently increasing to AED 533.6
billion as at 31 December 2012 and AED 586.8 billion as of 30 June 2013.

Furthermore, the presentation of (i) certain financial information in the consolidated statement of financial
position included in the 2013 Interim Financial Statements differs from the presentation of the equivalent
information in the 2012 Financial Statements because the Group applied IFRS 10 - Consolidated Financial
Statements for the first time during the six month period ended 30 June 2013, as described in note 2.3 to the
2013 Interim Financial Statements and (ii) the consolidated financial information for the year ended 31
December 2011 included in the 2012 Financial Statements differs from its presentation in the 2011 Financial
Statements because of the Group's early adoption of IAS 19 Employee Benefits, as described in note 2.3 to the
2012 Financial Statements.

Accordingly, the Group's historical consolidated financial statements may be difficult to compare from one
financial period to another.
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ICD's investments may require significant capital and investment expenditures, which are subject to a
number of risks and uncertainties

ICD's investments may be highly capital intensive and such expenditure may materially and adversely affect
the profits of ICD. ICD's actual capital and investment expenditures may be significantly higher or lower than
planned amounts due to various factors, including, among others, unplanned cost overruns by ICD, ICD's
ability to generate sufficient cash flows from investments and ICD's ability to obtain adequate financing or, as
the case may be, refinancing for its planned capital and investment expenditures. ICD can make no assurances
with regard to whether, or at what cost, its planned or other possible investments will be completed.

If any of the foregoing were to occur, ICD's business, results of operations, financial condition or prospects
could be materially and adversely affected and this could therefore affect the ability of ICD and, consequently,
the Issuer to perform their respective obligations in respect of any Trust Certificates.

ICD and its portfolio companies depend significantly on the members of their respective boards of directors
and senior management teams and the loss of any director or key member of their existing management
teams or the failure to retain and attract qualified and experienced management could have a material
adverse effect on ICD's and the Group's businesses

ICD depends significantly on the diligence and skill of its board of directors (the Board) and senior
management team for the execution of its investment strategy and final selection, structuring, completion and
ongoing management of its investments (including its portfolio companies). In addition, if ICD's portfolio
companies are unable to retain experienced, capable and reliable directors and senior and middle management
with appropriate professional qualifications, or fail to recruit skilled professionals in line with their growth,
their business and financial performance may suffer. This, in turn, may materially and adversely affect the
business and financial performance of ICD, which is largely reliant on the sustained profitability and cash flows
received from its portfolio companies.

ICD and the Group's continued success depends to a significant extent on the continued service and
coordination of the senior management teams at the ICD and Group level. None of these individuals would be
easy to replace at short notice and the departure of any of these individuals could materially and adversely
affect ICD's ability to execute its investment strategy and the Group's overall business, results of operations,
financial condition and prospects and this could therefore affect the ability of ICD and, consequently, the Issuer
to perform their respective obligations in respect of any Trust Certificates.

ICD may not be able to manage the growth of the Group successfully

ICD's ability to achieve its investment objectives (see further "Description of ICD and the Group — Investment
Strategy") will depend on its ability to grow and diversify its investment base, which will depend, in turn, on its
ability to identify, invest in and monitor a suitable number of investments and implement the various aspects of
its investment strategy. Acquisitions expose ICD to numerous risks, including challenges in managing the
increased strategic and financial risks that come with the increased scope and geographic and sector diversity of
its portfolio companies and asset classes. In addition, acquired businesses may be loss making when acquired
by ICD and, unless and until they become profitable, this may significantly adversely affect the Group's, and
therefore ICD's, results of operations in periods after the acquisition is effective and may increase ICD's and/or
the Group's funding requirements.

Achieving growth on a cost-effective basis will be, in part, a function of how the investment process is
structured, ICD's ability to reinvest its capital and ICD's ability to obtain additional capital on acceptable terms
(see also "Risks relating to ICD as an investment company — ICD may have significant financing or refinancing
requirements, the Government is not committed to provide financial or other support to ICD and the
Government is not guaranteeing any of ICD's obligations in respect of the Trust Certificates™). Future growth
may place a significant strain on ICD's managerial, operational, financial and other resources. The need to
manage ICD's investments may require continued development of procedures and management controls, hiring
and training additional personnel, as well as training and retaining its employee base. Such growth may also
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significantly increase costs, including the cost of compliance arising from exposure to additional activities and
jurisdictions.

If ICD is not successful in meeting the challenges associated with any significant acquisitions it may make or
managing its growth successfully, this could have a material and adverse effect on ICD's business, results of
operations, financial condition or prospects and could therefore affect the ability of ICD and, consequently, the
Issuer to perform their respective obligations in respect of any Trust Certificates.

ICD and the Group are subject to a range of financial risks

ICD and the Group are, and may continue to be, exposed to a range of financial risks including, in particular,
the risk of losses arising as a result of adverse changes in foreign exchange rates, interest rates and commodity
prices. For instance, for the year ended 31 December 2012, an increase of 1 per cent. in market interest rates
applicable to all the currencies in which the Group's non-banking operations have borrowings would have
resulted in a decrease of AED 194.3 million in the Group's profit before tax. Further, ICD expects that it and
other companies in the Group may seek a substantial amount of additional debt financing (including, in the case
of ICD, under the Programme) to fund capital and investment expenditure and operations, and the cost of such
financing will depend to a great extent on market interest rates. As a result, increases in interest rates in the
future, to the extent that their effects are not adequately hedged (see also "Description of ICD and the Group —
Risk Management — Financial Risk™), will increase ICD's funding costs and ICD's business, results of
operations, financial condition or prospects could be materially and adversely affected and this could therefore
affect the ability of ICD and, consequently, the Issuer to perform their respective obligations in respect of any
Trust Certificates.

Although currently almost all of its portfolio value is derived from companies based in the UAE (see "Risks
relating to ICD as an investment company — Almost all of ICD's portfolio companies and other assets are based
in the UAE") and all revenues and dividends received by ICD from its portfolio companies are received in U.S.
dollars or dirhams (and, accordingly, ICD does not currently engage in any currency hedging activity), ICD
may in the future become more exposed to the risk of currency fluctuations should its portfolio become more
geographically diverse over time. In such case, exchange rate movements may have a significant impact on the
value of ICD's investments (including the value of its portfolio companies) and ICD's assessment and estimates
of future changes in exchange rates and its risk tolerance may materially impact its ability to protect
successfully against currency fluctuations. In addition, while ICD may in the future enter into forward foreign
exchange contracts to hedge against its exposure to currency fluctuations, ICD cannot give any assurance that
any such hedging activities will sufficiently protect it from the adverse effects of such fluctuations. If ICD's
currency hedging policies are unsuccessful, the value of investments in ICD's financial results and the income
ICD receives could be significantly reduced.

ICD and the Group are also subject to a range of credit risks, equity price risks and liquidity risks (see generally
"Operating and Financial Review — Qualitative Disclosures about Financial Risk Management"). Although
ICD believes that it has in place appropriate risk management procedures, if any of the foregoing financial risks
materialise and are not appropriately managed, ICD's business, results of operations, financial condition or
prospects could be materially and adversely affected and this could therefore affect the ability of ICD and,
consequently, the Issuer to perform their respective obligations in respect of any Trust Certificates.

During the ordinary course of business, ICD and its portfolio companies may become subject to lawsuits
which could materially and adversely affect ICD and the Group

From time to time, ICD and its portfolio companies may in the ordinary course of business be named as
defendants in lawsuits, claims and other legal proceedings. These actions may seek, among other things,
compensation for alleged losses, civil penalties or injunctive or declaratory relief. In the event that any such
action is ultimately resolved against ICD or the relevant portfolio company, the outcome could materially and
adversely affect that Group company's business, financial condition, results of operations and prospects which
could consequently affect the ability of ICD and, consequently, the Issuer to perform their respective
obligations in respect of any Trust Certificates.
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Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect
ICD's and its portfolio companies' businesses

ICD and its portfolio companies are subject to laws and regulations enacted by national, regional and local
governments. Such laws and regulations may relate to licensing requirements, environmental obligations,
health and safety obligations, asset and investment controls and a range of other requirements. Compliance
with, and monitoring of, applicable laws and regulations may be difficult, time-consuming and costly. Those
laws and regulations and their interpretation and application may also change from time to time and such
changes could have a material adverse effect on the businesses, financial condition, results of operations and
prospects of ICD and its portfolio companies. In addition, a failure to comply with applicable laws or
regulations could have an adverse effect on the Group's business, financial condition, results of operations and
prospects which could consequently affect the ability of ICD and, consequently, the Issuer to perform their
respective obligations in respect of any Trust Certificates.

Risks relating to ICD's investment activities

The Group is dependent on a few portfolio companies for substantially all of its consolidated revenues, and
may be subject to revenue volatility experienced by these companies

The Group derives substantially all of its consolidated revenues from a small number of its portfolio companies
(for further detail, see "Description of ICD and the Group — Subsidiaries, Associates and Joint Ventures"). For
the six month period ended 30 June 2013, dnata, Dubai Aluminium, Emirates, Emirates NBD PJSC and
Emirates National Oil Company Limited (ENOC) LLC represented, in aggregate, 87 per cent. of the Group's
revenue and 64 per cent. of the Group's net income. Each of these companies is subject to regional and global
macro-economic factors. A decrease in the revenue or net income from any of these companies, or other
portfolio company that becomes material to the Group's operations in the future, could have a material adverse
effect on the Group's business, financial condition, results of operations and prospects which could
consequently affect the ability of ICD and, consequently, the Issuer to perform their respective obligations in
respect of any Trust Certificates.

Certain of the investments made by ICD in companies or joint ventures are non-controlling stakes and 1CD
may be reliant on the expertise of its joint venture partners, which may expose ICD to additional risks

Current or future investments in which ICD does not have, or ceases to have (for example, through
divestitures), a controlling stake are subject to the risk that the other shareholders of the company in which the
investment is made may have different business or investment objectives to ICD. As a result, such shareholders
may have the ability to block and/or control business, financial or management decisions which ICD believes
are crucial to the success of the investment concerned, or may take risks or otherwise act in a manner that does
not take into account the interests of ICD.

In addition, any of ICD's joint venture partners may be unable or unwilling to fulfil their obligations under the
relevant joint venture or other agreements or may experience financial or other difficulties that may materially
and adversely affect ICD's investment. In certain of its joint ventures, ICD may be reliant on the particular
expertise of its joint venture partners and any failure by any such partner to perform its obligations in a timely
and/or diligent manner could also materially and adversely affect ICD's investment. ICD can give no assurance
as to the future performance of any of its joint venture partners.

Furthermore, ICD's equity investments in such companies may be diluted if it does not participate in future
equity or equity-linked fundraising opportunities.

If any of the foregoing were to occur, ICD's business, results of operations, financial condition or prospects

could be materially and adversely affected and this could therefore affect the ability of ICD and, consequently,
the Issuer to perform their respective obligations in respect of any Trust Certificates.
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Not all of ICD's current investment portfolio is liquid, which may adversely affect ICD's ability to divest its
investments or generate income or gains upon divestment

ICD plays a key role in Dubai's long-term development strategy. Accordingly, the majority of ICD's current
investment portfolio (in particular its portfolio companies) are buy and hold investments and it is likely, based
on ICD's long-term investment approach (see further "Description of ICD and the Group — Planning and
Investment Process — New Investments Criteria"), that a significant portion of ICD's future investments will
require a long-term commitment of capital to facilitate the implementation of Dubai's development strategy.
Additionally, although a material proportion of ICD's standalone (unaudited) total asset value is attributable to
portfolio companies that are publicly held (and whose shares are publicly traded), ICD's long-term investment
approach and the relative illiquidity of the remainder of its investments (which are privately held) may make it
difficult to sell certain investments, and/or to realise the full value of all of its investments, if the need arises or
if ICD determines it would be in its best interests to sell. In addition, if ICD were required to liquidate all or a
portion of an investment quickly, it may realise significantly less than the carrying value of that investment.
Such factors could materially and adversely affect ICD's business, financial condition, results of operations and
prospects which could in turn affect its ability and, consequently, the Issuer's ability to perform their respective
obligations in respect of any Trust Certificates.

ICD is subject to the industry and business-specific risks faced by its portfolio companies

ICD is an investment company and as such is largely dependent on the operations, revenues and cash flows
generated by its portfolio companies and their valuations. ICD's portfolio companies are involved in a diverse
range of businesses and operations and are subject to differing risks and challenges, largely depending on the
industries in which they operate. ICD is also exposed to the specific risks affecting the projects or assets of its
portfolio companies. In addition, ICD's exposure to these industry and business-specific risks may increase
proportionally if ICD does not develop or maintain a diversified portfolio of investments.

Examples of the industry and business-specific risks to which ICD's portfolio companies are exposed include:

. the airline industry is a cyclical industry; in addition, recent years have seen significant fuel price
increases and increased competition from regional competitors in the Gulf Cooperation Council (GCC)
region. Furthermore, a global economic downturn and/or regional political upheaval may also affect the
tourism industry. Each of these factors could adversely affect ICD's portfolio companies in the
transportation segment (primarily, Emirates and dnata);

. performance of ICD's portfolio companies in the oil and gas products and services segment (primarily,
Emirates National Oil Company Limited (ENOC) LLC (ENOCQ)) is highly dependent on global fuel
prices;

o the operations of ICD's portfolio companies in the banking and financial services segment (primarily,

Emirates NBD PJSC (ENBD) and Dubai Islamic Bank PJSC (DIB)) is influenced by conditions in the
global financial markets and macroeconomic trends, as well as the regulatory environment and
increased competition in the UAE and GCC financial services sector;

. the aluminium industry is a cyclical industry which has historically experienced significant demand and
price volatility and overcapacity. In addition, the industrial manufacturing segment is highly dependent
on continued access to an adequate gas supply. These factors can materially affect the performance of
ICD's portfolio companies in the industrial segment (primarily, Emirates Global Aluminium PJSC
(EGA) and Dubai Cable Company (Private) Ltd (DUCAB)); and

. the implementation and management of real estate projects by ICD's portfolio companies in the real
estate sector (primarily, Emaar Properties PJISC (Emaar)) involves a number of risks, including delays
or failure in obtaining the necessary governmental and regulatory permits, approvals and authorisation,
significant capital expenditure requirements and a challenging economic environment for the real estate
development sector. In particular, from 2009 to the end of 2012, and in part reflecting the effects of the
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global economic crisis, the real estate market in Dubai suffered a significant decline. This decline was
manifested in prolonged periods of falling sales prices and rental rates for residential units and falling
rental rates for office accommodation before starting to recover in the first half of 2013.

Exposure of ICD's portfolio companies to these and other industry and business-specific risks may have an
adverse effect on the business, financial condition, results of operations and prospects of these portfolio
companies, which, in turn, may have an adverse effect on the Group's, and consequently ICD's, business,
financial condition, results of operations and prospects and this could therefore affect the ability of ICD and,
consequently, the Issuer to perform their respective obligations in respect of any Trust Certificates.

The industries in which the Group operates are highly competitive

The financial services, transportation, energy and industrial (specifically metals and mining) sectors are highly
competitive. ICD's portfolio companies compete with companies that may possess greater technical, physical
and/or financial resources. For instance, in the case of ENOC, many of its competitors engage not only in oil
and gas exploration and production but also have refining operations and market petroleum and other products
on an international basis. As a result of these complementary activities, some of these competitors may have
greater and more diverse competitive resources. If, in such cases, the relevant portfolio companies are unable to
compete effectively, their business, results of operations, financial condition and prospects could be materially
and adversely affected, which could materially and adversely affect the Group's business, results of operations,
financial condition and prospects and in turn affect the ability of ICD and, consequently, the Issuer to perform
their respective obligations in respect of any Trust Certificates.

Certain significant portfolio companies of ICD operate in specialised industries and are dependent on their
ability to recruit and retain qualified executives, managers and skilled technical personnel and may be
exposed to production disruptions caused by labour disputes

Certain significant portfolio companies of ICD, in particular those operating in the transportation, energy and
real estate and hospitality sectors, are dependent on the continued services and contributions of their executive
officers and skilled technical and other personnel. The businesses of those companies could be adversely
affected if they lose the services and contributions of some of these personnel and are unable to adequately
replace them, or if they suffer disruptions to their production operations arising from labour or industrial
disputes. In addition, these portfolio companies may be required to increase or reduce the number of employees
in connection with any business expansion or contraction, in response to changes in the market demand for
their products and services. Since these portfolio companies face intense competition for skilled personnel,
there can be no assurance that they will be able to recruit and retain skilled personnel in a timely manner. As a
result, the Group's business, financial condition, results of operations and prospects could be materially and
adversely affected and this could affect the ability of ICD and, consequently, the Issuer to perform their
respective obligations in respect of any Trust Certificates.

ICD is exposed to risks relating to the various strategic and operational initiatives that its portfolio
companies may be pursuing and may not have the relevant information regarding the business operations of
its publicly listed portfolio companies

ICD does not direct the commercial or operational decisions of its portfolio companies, each of which are
managed by their respective management teams and guided and supervised by their independent boards of
directors.

ICD's portfolio companies may pursue strategic and operational initiatives that are deemed by their respective
management teams as being necessary to further their business objectives such as pursuing acquisitions or
divestments or undergoing significant operational reorganisations. Failure to execute any of these strategic and
operational initiatives or to achieve the intended results could have a material adverse effect on the Group's
business, financial condition, results of operations and prospects which could consequently affect the ability of
ICD and, consequently, the Issuer to perform their respective obligations in respect of any Trust Certificates.
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ICD may pursue investment opportunities in countries in which it has no previous investment experience or
in jurisdictions that are subject to greater social, economic and political risks

Almost all of ICD's current investments and assets are based in the UAE (as at 30 June 2013, the majority of
ICD's aggregated assets were represented by portfolio companies domiciled in the UAE). However, since its
inception, ICD has sought, and continues to seek, new investments internationally, as part of its investment
strategy. It may therefore undertake projects and make investments in countries in which it has little or no
previous investment experience. As a result, ICD may not be able to assess the risks of investing in such
countries adequately, notwithstanding advice from its advisers, and may be unfamiliar with the laws and
regulations of such countries applicable to its projects and investments. ICD cannot guarantee that its strategy
will be successful in such markets and it could lose some or all of the investment value in its international
projects and investments.

In addition, investments made by ICD in emerging markets may involve a greater degree of risk than
investments in developed countries. For example, emerging market investments may carry the risk of more
volatile equity markets, less favourable and less sophisticated fiscal and commercial regulation, a greater
likelihood of severe inflation, currency instability, exchange controls, restrictions on repatriation of profits and
capital, corruption, political, social and economic instability (including warfare and civil unrest) and
government actions or interventions, including tariffs, royalties, protectionism, subsidies, expropriation of
assets and cancellation of contractual rights, than investments in companies based in developed countries.
Investment opportunities in certain emerging markets may also be restricted by legal limits on foreign
investment.

If any of the foregoing risks were to occur or if ICD failed to correctly identify the risks associated with an
investment, ICD's business, results of operations, financial condition or prospects could be materially and
adversely affected and this could therefore affect the ability of ICD and, consequently, the Issuer to perform
their respective obligations in respect of any Trust Certificates.

Economic recessions or downturns could impair the value of ICD's portfolio companies or prevent ICD
from increasing its investment base

A significant proportion of ICD's investments are in companies that are susceptible to economic recessions or
downturns. During periods of adverse economic conditions, these companies may experience decreased
revenues, financial losses, difficulty in obtaining access to financing and/or increased funding costs. During
such periods, these companies may also have difficulty in expanding their businesses and operations and be
unable to meet their debt service obligations or other expenses as they become due. Any of the foregoing could
cause the value of ICD's affected portfolio companies to decline, in some cases significantly. In addition,
during periods of adverse economic conditions, ICD may have difficulty accessing financial markets, which
could make it more difficult to obtain funding for additional projects and/or investments and materially and
adversely affect its business, financial condition, results of operations and prospects. See further "— Risks
relating to Dubai, the UAE and the Middle East — ICD and the Group are subject to general political and
economic conditions in Dubai, the UAE and the Middle East".

In recent years, global markets, particularly in the United States and Europe, have experienced difficult
conditions of varying intensity. A number of countries in Europe, such as Greece, Italy, Ireland, Portugal and
Spain, have been particularly adversely affected by recent financial and economic conditions and are struggling
with large public budget deficits. The public budget deficits, weak economies and the disruption in the capital
markets necessitated rescue packages for Greece and Ireland in 2010, Portugal in May 2011 and further
proposed assistance for Greece in the second half of 2011. The perceived risk of default on the sovereign debt
of those countries intensified in the latter part of 2011 and continued into the early part of 2012, particularly in
relation to Greece. This raised concerns about the contagion effect such a default would have on other
European Union (EU) economies as well as the ongoing viability of the euro currency and the European
Monetary Union (EMU). A further rescue package for Greece was finally agreed in February 2012 but remains
subject to a number of uncertainties, including whether such package will be successful. In addition, other EU
countries, including Spain and Italy, also face potential fiscal tightening and growth rates may remain weak in
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the near future. Reflecting these and other concerns, in January 2012 one of the major international credit rating
agencies lowered its long-term ratings in respect of nine European sovereigns, further increasing market
uncertainty. Furthermore, the effectiveness of the actions aimed at stabilising European economies and
reducing debt burdens is not assured and the possibility remains that the euro could be abandoned as a currency
by countries that have already adopted its use or, in an extreme scenario, abandonment of the euro could result
in the dissolution of the EMU. This would lead to the re-introduction of individual currencies in one or more
EMU member states.

These challenging market conditions have resulted at times in greater volatility, reduced liquidity, widening of
credit spreads and lack of price transparency in credit and capital markets. The effects on the European and
global economies of the potential dissolution of the EMU, exit of one or more EU member states from the
EMU and the redenomination of financial instruments from the euro to a different currency, are impossible to
predict fully.

In particular, and in part reflecting the effects of the global economic crisis, the UAE financial markets
experienced comparatively reduced levels of liquidity from the third quarter of 2008 and through 2009.
Liquidity is essential to the performance of the banking sector and, 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, but not limited to, injections of liquidity/capital
for UAE banks to provide liquidity to the market. While the liquidity of the UAE banking sector began to
improve in 2010, and continues to improve to date, there is no guarantee that such improvement will continue
in the future and any future shortage of liquidity in the UAE banking sector and financial markets in general
could have an adverse effect on the businesses, financial condition, results of operations and prospects of ICD's
portfolio companies, particularly those operating in the financial sector.

The financial performance of the Group has at times been adversely affected by these trends and could be
adversely affected in the future by any deterioration of general economic conditions in the markets in which
ICD's portfolio companies operate or any dissolution of the EMU or other changes affecting the euro, as well as
by international trading market conditions and/or related factors. In addition, changes in the financial and real
estate markets, including changes in interest rates, exchange rates and returns from equity, property and other
investments, may also materially adversely affect the financial performance of the Group. Any of the above
factors could materially and adversely affect ICD's business, results of operations, financial condition and
prospects and, therefore, the ability of ICD and, consequently, the Issuer to perform their respective obligations
in respect of any Trust Certificates.

The due diligence process that ICD undertakes in connection with new investments may not reveal all
relevant facts

Before making any new investment, ICD conducts due diligence as part of its planning and investment process
(see further "Description of ICD and the Group — Planning and Investment Process"). The objective of the due
diligence process is to identify and assess the viability of investment opportunities, through evaluating critical
elements of each potential investment including, among other things, such investment's commercial prospects,
its potential for value creation and the risks involved in making such investments. When conducting due
diligence, ICD evaluates a number of important business, financial, tax, accounting, regulatory, environmental
and legal issues in determining whether or not to proceed with an investment.

Third party consultants, including legal advisers, accountants, investment banks and industry experts, are
involved in the due diligence process to varying degrees depending on the type of investment. Nevertheless,
when conducting due diligence and making an assessment regarding an investment, ICD can only rely on
resources available to it, including information provided by the target of the investment where relevant and, in
some circumstances, third party investigations. In some cases, information cannot be verified by reference to
the underlying sources to the same extent as ICD could for information produced from its own internal sources.
Furthermore, the due diligence process may at times be subjective and ICD can offer no assurance that any due
diligence investigation it carries out with respect to any investment opportunity will reveal or highlight all
relevant facts that may be necessary or helpful in evaluating such opportunity. Any failure by ICD to identify
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relevant facts through the due diligence process may cause it to make inappropriate investment decisions,
which could have a material adverse effect on ICD's business, financial condition, results of operations and
prospects and could therefore affect the ability of ICD and, consequently, the Issuer to perform their respective
obligations in respect of any Trust Certificates.

Risks relating to ICD's relationship with the Government
See generally "Relationship with the Government".

ICD's financial obligations, including its obligations in respect of the Trust Certificates, are not guaranteed
by the Government absent an explicit guarantee

Although ICD is wholly-owned by the Government, ICD's obligations in respect of the Trust Certificates are
not guaranteed by the Government. In addition, although in the past, the Government has provided funding to
companies in which it has ownership interests, the Government is under no obligation to extend financial
support to ICD and has not, to date, provided any financial support to ICD (which, for the avoidance of doubt,
does not include non-monetary contributions made by the Government to ICD from time to time, primarily in
the form of land grants). Accordingly, ICD's financial obligations, including its obligations in respect of the
Trust Certificates, are not and should not be regarded as, obligations of the Government. ICD's ability to meet
its financial obligations in respect of the Trust Certificates is solely dependent on its ability to fund such
amounts from its operating revenues, profits and cash flows. Therefore any decline in ICD's operating
revenues, profits and cash flows, or any difficulty in securing external funding, may have a material adverse
effect on ICD's business, financial condition, results of operations and prospects and this could therefore affect
the ability of ICD and, consequently, the Issuer to perform their respective obligations in respect of any Trust
Certificates.

The Government's interests may, in certain circumstances, be different from the interests of the
Certificateholders

As ICD's owner, the Government is in a position to control the outcome of actions requiring owner approval
and also appoints all the members of the Board and thus has the ability to influence the Board's decisions. For
example, ICD may be asked by the Government to work on important strategic investments or divestments
which will contribute to the overall economy of Dubai and decisions made by the Board may be influenced by
the need to consider Government objectives, including strategic and development objectives. Notably, on 16
June 2011, H.H. The Ruler of Dubai issued Law No. 11 of 2011 Amending Law No. 14 of 2007 Establishing
Dubai Real Estate Corporation, which divested ICD of its stake in DREC. From the date of issuance of this
law, DREC came under the direct control of H.H. The Ruler of Dubai and accordingly ceased to be controlled
by ICD. This was treated as a return of capital to the Government during 2011 based on the carrying value of
such investment at the date of cessation of ICD's control over DREC amounting to AED 160.253 billion (see
note 12 to the 2011 Financial Statements). In addition, in June 2009, the Government provided an AED 4
billion capital injection to ENBD by providing funds to ICD to fund ICD's purchase of AED 4 billion of
mandatory convertible Tier 1 debt securities issued by ENBD. The capital injection was in order to help ENBD
satisfy the regulatory capital requirements of the UAE Central Bank.

The interests of the Government may, therefore, from time to time differ from those of ICD's creditors,
including the Certificateholders. In the furtherance of Dubai's strategic and development objectives, the
Government may issue directives or orders to ICD to support a company or make any or further investments in
(or divestments from) a company. Such decisions could result in ICD making investments or divestments for
other than purely commercial reasons and/or on terms which may be adverse to the commercial interests of
ICD. As a result, ICD may not receive optimal investment returns. Further, there can be no assurance that such
strategic investments will receive any Government funding.

Accordingly, there can be no assurance that the Government will not exercise significant influence over the
strategy, operations and general commercial affairs of ICD. This could have a material and adverse effect on
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ICD's business, results of operations, financial condition and prospects, and subsequently affect the ability of
ICD and, consequently, the Issuer to perform their respective obligations in respect of any Trust Certificates.

The Government may alter its relationship with ICD

The Government has the ability to limit or amend ICD's mandate, or limit the amount of support (financial or
otherwise) provided to, or assets granted to, ICD. Any such actions by the Government could have a material
and adverse effect on ICD's business, results of operations, financial condition and prospects, and subsequently
affect the ability of ICD and, consequently, the Issuer to perform their respective obligations in respect of any
Trust Certificates.

ICD may be required to make distributions to its owner, the Government

As the owner of ICD, the Government has the right to request that ICD make distributions of profits or assets to
the Government, in compliance with the laws of Dubai (including any orders of the Government) and the UAE
(to the extent applicable in Dubai).

ICD, from time to time, makes distributions of dividends to the Government. Typically, such distributions are
made at the discretion of the Board after having: (i) considered the best interests of ICD and the Group as a
whole; (ii) applied its investment and other income towards, among other things, payment of interest and its
maturing debt liabilities; and (iii) budgeted for a retention of certain of its income for future investment
purposes and for ICD's own general corporate purposes. In addition, ICD contributes a portion of its annual
revenue towards the Government's annual budget, although such amount is typically agreed between ICD and
the Government prior to publication of each budget.

However, on rare occasions, distributions are made based on directives received from the Government as the
owner of ICD. If ICD is directed to make significant further distributions or other contributions to the
Government in the future, this could have a material and adverse effect on ICD's business, results of operations,
financial condition and prospects, and subsequently affect the ability of ICD and, consequently, the Issuer to
perform their respective obligations in respect of any Trust Certificates. See also "Relationship with the
Government — Distributions to the Government".

ICD's relationship with the Government may restrict its ability to make certain international investments

Certain countries heavily regulate or restrict foreign direct investment, in particular by state-controlled
enterprises. These regulations and restrictions are likely to be particularly relevant to investments in sectors
considered to be strategically important to the country in which the investment is being made.

As a result, ICD's investment opportunities may be limited by regulatory constraints that arise, in particular,
due to the Government's ownership of ICD. It is possible that in certain countries ICD will be prohibited from
investing in particular sectors or, to the extent it is permitted to invest in a particular sector, its investments may
be restricted or subject to governmental or regulatory approvals that may be difficult to obtain. If ICD is
required to limit the scope of or forego attractive investment opportunities due to these restrictions or
requirements, ICD's business, results of operations, financial condition or prospects could be materially and
adversely affected and this could therefore affect the ability of ICD and, consequently, the Issuer to perform
their respective obligations in respect of any Trust Certificates.

Risks relating to Dubai, the UAE and the Middle East

ICD and the Group are subject to general political and economic conditions in Dubai, the UAE and the
Middle East

The Group currently has significant operations and interests in the UAE and, in particular, in Dubai where ICD

is based. Investors should be aware that investments in emerging markets are subject to greater risks than those
in more developed markets, including risks such as:
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political, social and economic instability;
external acts of warfare and civil clashes;

governments' actions or interventions, including tariffs, protectionism, subsidies, expropriation of
assets and cancellation of contractual rights;

regulatory, taxation and other changes in law;

difficulties and delays in obtaining new permits and consents for the Group's operations or renewing
existing ones;

potential lack of reliability as to title to real property in certain jurisdictions where the Group operates;
and

inability to repatriate profits and/or dividends.

Accordingly, investors should exercise particular care in evaluating the risks involved and must decide for
themselves whether, in the light of those risks, their investment is appropriate. Generally, investments in
emerging markets are only suitable for sophisticated investors who fully appreciate the significance of the risks
involved.

Dubai enjoys a relatively diverse economy, with the oil and gas sector accounting for less than 1.5 per cent. of
Dubai's GDP in 2012. However, any significant negative impact on international oil prices may have an 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. Oil prices may fluctuate in response to changes in many
factors over which the Group has no control. These factors include, but are not limited to:

economic and political developments in oil producing regions, particularly in the Middle East;

global and regional supply and demand dynamics, and expectations regarding future supply and
demand, for oil products;

the ability of members of the Organisation of the Petroleum Exporting Countries (OPEC) and other
crude oil producing nations to agree upon and maintain specified global production levels and prices;

the impact of international environmental regulations designed to reduce carbon emissions;
other actions taken by major crude oil producing or consuming countries;

prices and availability of alternative fuels;

global economic and political conditions;

prices and availability of new technologies; and

global weather and environmental conditions.

In addition, the UAE has a relatively high ratio of banking assets (net of provisions for bad and doubtful loans
and interest in suspense) to nominal GDP, at approximately 1.27:1 in 2012 (source: UAE Central Bank and
UAE National Bureau of Statistics). 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.
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Although world oil prices have risen considerably from the lows of around U.S.$40 per barrel witnessed in
February 2009, with prices ranging between approximately U.S.$90 and approximately U.S.$120 per barrel
throughout the period from 2011 and 2013 (source: OPEC Reference Basket Price), oil prices remain volatile
and have the potential to adversely affect Dubai's economy in the future. In addition, the credit crisis that
occurred 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 during that time period. These events affected Dubai and the UAE in a
number of ways. First, the UAE's GDP was adversely affected in 2009 reflecting the significant contributions
of the oil and gas sector to the 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 or majority-owned by the
Government (GRESs) 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 announced its intention to support certain GREs in order to maintain stability in the UAE
economy, the banking system and investor confidence.

While macroeconomic indicators have since significantly improved and the Government has taken steps to
prevent a repetition of the financial downturn, there can be no assurance that the economic performance of
Dubai or the UAE can or will be sustained in the future or that Dubai or the UAE will not be affected by global
and/or regional political or social instability in the future. To the extent that economic growth or performance in
Dubai or the UAE slows or begins to decline or Dubai or the UAE are affected by political instability, this
could have an adverse effect on the Group's business, results of operations, financial condition and prospects,
and subsequently affect the ability of ICD and, consequently, the Issuer to perform their respective obligations
in respect of any Trust Certificates.

ICD and the Group are subject to 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. It should be noted that since 2011 there has been significant political and social unrest in a number of
countries in the MENA region, ranging from public demonstrations, sometimes violent, in countries such as
Algeria, Bahrain, Egypt, Lebanon, Tunisia and Yemen, to armed conflict and civil war, in countries such as
Libya and Syria. 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 negative 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 Irag, a further
deterioration in the current poor relations between the United States and each of Syria and Iran and an
escalation in the Israeli-Palestinian conflict. A further deterioration, and possible conflict, between the United
States, certain other governments, and Iran in particular, has the potential to adversely affect regional security
as well as global oil and gas prices. Such a deterioration in relations, should it materialise, could adversely
impact the UAE and broader regional security, potentially including the outbreak of a regional conflict.

ICD's and its portfolio companies’ businesses and financial performance could be adversely affected by
political or related developments both within and outside the Middle East (which in turn could result in a
general downturn in, or instability of, the UAE economy) because of the inter-relationships between the global
financial markets. Such factors could have a material and adverse effect on the Group's business, results of
operations, financial condition and prospects, and in turn affect the ability of ICD and, consequently, the Issuer
to perform their respective obligations in respect of any Trust Certificates.
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The Group's business may be materially and adversely affected if the dirham/U.S. dollar peg were to be
removed or adjusted

The Financial Statements are presented in dirhams, which is ICD's functional and presentation currency. Each
entity in the Group determines its own functional currency and items included in the financial statements of
each entity are measured using that functional currency.

As at the date of this Base Prospectus, the dirham remains pegged to the U.S. dollar. However, there can be no
assurance that the dirham will not be de-pegged in the future or that the existing peg will not be adjusted in a
manner that materially and adversely affects ICD. Any such de-pegging could have a material and adverse
effect on ICD's business, results of operations, financial condition and prospects, and subsequently affect the
ability of ICD to perform and, consequently, the Issuer to perform their respective obligations in respect of any
Trust Certificates.

Statistical Information

The statistical information in this Base Prospectus has been derived from a number of different identified
sources. 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.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH TRUST CERTIFICATES ISSUED UNDER THE PROGRAMME

Risks related to the Trust Certificates
The Trust Certificates are limited recourse obligations

Trust Certificates to be issued under the Programme are not debt obligations of the Issuer or the Trustee.
Instead, the Trust Certificates represent an undivided ownership interest solely in the Trust Assets. Recourse to
the Issuer and the Trustee in respect of each Series is limited to the Trust Assets of that Series and proceeds of
such Trust Assets are the sole source of payments on the relevant Trust Certificates. Upon the occurrence of a
Dissolution Event or any early redemption of the Trust Certificates at the option of the Certificateholders
pursuant to Condition 10.5, the sole rights of each of the Trustee and/or the Delegate (acting on behalf of the
Certificateholders of the relevant Series) will be against ICD to perform its obligations under the Transaction
Documents. Certificateholders will otherwise have no recourse to any assets of the Issuer, the Trustee (other
than the Trust Assets) or (to the extent that it fulfils all of its obligations under the Transaction Documents)
ICD in respect of any shortfall in the expected amounts due under the relevant Trust Assets.

ICD is obliged to make certain payments under the Transaction Documents directly to the Trustee, and the
Trustee and/or the Delegate (acting on behalf of the Certificateholders of the relevant Series) will have direct
recourse against ICD to recover such payments pursuant to the Transaction Documents. After enforcing or
realising the Trust Assets of a Series and distributing the net proceeds of such Trust Assets in accordance with
Condition 4.2, the obligations of the Issuer and the Trustee in respect of the Trust Certificates of the relevant
Series shall be satisfied and neither the Delegate nor any Certificateholder may take any further steps against
the Issuer or the Trustee to recover any further sums in respect of such Trust Certificates and the right to
receive any such sums unpaid shall be extinguished. In particular, neither the Delegate nor any
Certificateholder shall be entitled in respect thereof to petition or take any steps for the winding-up of the Issuer
or the Trustee and under no circumstances shall the Trustee, the Delegate or any Certificateholder have any
right to cause the sale or other disposition of any of the Trust Assets except pursuant to the Transaction
Documents and the sole rights of the Trustee, the Delegate (acting on behalf of the Certificateholders) and the
Certificateholders against ICD shall be to enforce the obligation of ICD to perform its obligations under the
Transaction Documents.
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The Trust Certificates may be subject to optional redemption by the Issuer

If so provided in the applicable Final Terms, a Series may be redeemed early at the option of the Issuer. Any
such optional redemption feature of any Trust Certificates is likely to limit their market value. During any
period when the Issuer may elect to redeem Trust Certificates, the market value of those Trust Certificates
generally will not rise substantially above the price at which they can be redeemed. This also may be true prior
to any redemption period.

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

The Trust Certificates may be redeemed prior to their final maturity date for tax reasons

In the event that the amount payable on the Trust Certificates by the Issuer is required to be increased to include
additional amounts as provided or if referred to in Condition 11 or if ICD (acting in its capacity as lessee) is
required to pay such additional amounts pursuant to the terms of the relevant Lease Agreement to the extent
they are required to be paid pursuant to the federal laws or regulations of the UAE then in force, in either case
in certain circumstances as a result of any change in, or amendment to, the laws or regulations of (in the case of
the Issuer) the Cayman Islands or any political subdivision or authority thereof or therein having power to tax
or (in the case of ICD) the UAE or any political subdivision or any authority thereof or therein having power to
tax, or in either case any change in the application of official interpretation of such laws or regulations, which
change or amendment becomes effective on or after the date of issuance of the first Tranche of the relevant
Series of Trust Certificates, and in connection therewith ICD delivers an exercise notice to the Trustee in
accordance with the Sale Undertaking, the Issuer shall redeem all (but not some only) of the Trust Certificates
upon giving notice in accordance with the Conditions of the Trust Certificates.

Consents to variation of Transaction Documents and other matters

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

The Conditions of the Trust Certificates also provide that the Delegate may agree, without the consent of the
Certificateholders, to any modification of, or to the waiver or authorisation of any breach or proposed breach
of, any of the Conditions or any of the provisions of the Trust Deed, the Agency Agreement or any other
Transaction Document, or determine, without any such consent as aforesaid, that any Dissolution Event (as
defined in Condition 13) or potential Dissolution Event shall not be treated as such if, in the opinion of the
Delegate, (a) such modification is of a formal, minor or technical nature, (b) such modification is made to
correct a manifest error or (c) such modification (other than where it relates to a Reserved Matter), waiver,
authorisation or determination is not, in the opinion of the Delegate, materially prejudicial to the interests of the
Certificateholders.

Reliance on Euroclear and Clearstream, Luxembourg procedures

The Trust Certificates of each Tranche will be represented on issue by a Global Trust Certificate that will be
deposited with a common depositary for Euroclear Bank S.A./N.V. (Euroclear) and Clearstream Banking,
société anonyme (Clearstream, Luxembourg). Except in the circumstances described in each Global Trust
Certificate, investors will not be entitled to receive Trust Certificates in definitive form. Euroclear and
Clearstream, Luxembourg and their respective direct and indirect participants will maintain records of the
beneficial interests in Global Trust Certificates. While the Trust Certificates of any Tranche are represented by
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a Global Trust Certificate, investors will be able to trade their beneficial interests in the Global Trust
Certificates only through Euroclear and Clearstream, Luxembourg and their respective participants.

While the Trust Certificates are represented by a Global Trust Certificate, the Issuer will discharge its payment
obligations under the Trust Certificates by making payments through the relevant clearing systems. A holder of
a beneficial interest in a Global Trust Certificate must rely on the procedures of the relevant clearing system
and its participants to receive payments under the Trust Certificates. The Issuer has no responsibility or
liability for the records relating to, or payments made in respect of, beneficial interests in any Global Trust
Certificate.

Holders of beneficial interests in a Global Trust Certificate will not have a direct right to vote in respect of the
Trust Certificates so represented. Instead, such holders will be permitted to act only to the extent that they are
enabled by the relevant clearing system and its participants to appoint appropriate proxies.

Sharia requirements in relation to judgment interest

In accordance with applicable Sharia principles, each of the parties thereto will waive all and any entitlement it
may have to judgment interest awarded in its favour by any court in connection with any dispute under any
Transaction Document to which it is a party. Should there be any delay in the enforcement of a judgment given
against ICD, judgment interest could accrue in respect of that delay and, as a result of the waiver referred to
above, Certificateholders will not be entitled to receive any part of such interest.

Sharia rules

The Shari'a Supervisory Board of Citi Islamic Investment Bank E.C., the Executive Committee of the Fatwa
and Sharia Advisory Board of Dubai Islamic Bank PJSC, Dar al Shari'a Legal & Financial Consultancy and the
Shari'a Supervisory Committee of Standard Chartered Bank have each confirmed that the Transaction
Documents are, in their view, Sharia compliant. However, there can be no assurance that the Transaction
Documents or any issue and trading of any Trust Certificates will be deemed to be Sharia compliant by any
other Sharia board or Sharia scholars. None of the Issuer, the Trustee, ICD or the Dealers makes any
representation as to the Sharia compliance of any Tranche and potential investors are reminded that, as with
any Sharia views, differences in opinion are possible. Potential investors should obtain their own independent
Sharia advice as to the compliance of the Transaction Documents and the issue and trading of any Tranche with
Sharia principles.

In addition, prospective investors are reminded that the enforcement of any obligations of any of the parties
under certain of the Transaction Documents would be, if in dispute, either the subject of arbitration under LCIA
Avrbitration Rules or proceedings in the courts of the Dubai International Financial Centre (DIFC) or England
(as the case may be). In such circumstances, the arbitrator or judge, as the case may be, will first apply the
relevant law of the relevant Transaction Document rather than Sharia principles in determining the obligation
of the parties.

Risk factors relating to taxation
Taxation risks on payments

Payments made by ICD to the Trustee under the Transaction Documents or by the Issuer in respect of the Trust
Certificates could become subject to taxation. The Transaction Documents each require ICD to pay additional
amounts in the event that any withholding or deduction is required by applicable law to be made in respect of
payments made by it to the Trustee which are intended to fund Periodic Distribution Amounts and Dissolution
Amounts. Condition 11 provides that the Issuer is required to pay additional amounts in respect of any such
withholding or deduction imposed by or on behalf of Cayman Islands or the UAE or any Emirate thereof in
certain circumstances. In the event that the Issuer fails to pay any such additional amounts in respect of any
such withholding or deduction on payments due in respect of the Trust Certificates to Certificateholders, ICD
(acting in its capacity as Obligor) has in the Purchase Undertaking unconditionally and irrevocably undertaken
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(irrespective of the payment of any fee), as a continuing obligation, to pay to the Issuer (for the benefit of the
Certificateholders) by payment to the Transaction Account in the Specified Currency by wire transfer for same
day value an amount equal to such additional amounts so that the full amount which would otherwise have been
due and payable under the Trust Certificates is received by the Trustee.

EU Savings Directive

Under Council Directive 2003/48/EC on the taxation of savings income, Member States are required to provide
to the tax authorities of other Member States details of certain payments of interest or similar income, which
may include Periodic Distribution Amounts, paid or secured by a person established in a Member State to or for
the benefit of an individual resident in another Member State or certain limited types of entities established in
another Member State.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and broadening
the scope of the requirements described above. Member States are required to apply these new requirements
from 1 January 2017. The changes will expand the range of payments covered by the Directive, in particular to
include additional types of income payable on securities. The Directive will also expand the circumstances in
which payments that indirectly benefit an individual resident in a Member State must be reported. This
approach will apply to payments made to, or secured for, persons, entities or legal arrangements (including
trusts) where certain conditions are satisfied, and may in some cases apply where the person, entity or
arrangement is established or effectively managed outside of the European Union. For a transitional period,
Luxembourg and Austria are required (unless during that period they elect otherwise) to operate a withholding
system in relation to such payments. The changes referred to above will broaden the types of payments subject
to withholding in those Member States which still operate a withholding system when they are implemented.
In April 2013, the Luxembourg Government announced its intention to abolish the withholding system with
effect from 1 January 2015, in favour of automatic information exchange under the Directive.

The end of the transitional period is dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries. A number of non-EU countries and territories including
Switzerland have adopted similar measures (a withholding system in the case of Switzerland).

If a payment were to be made or collected through a Member State which has opted for a withholding system
and an amount of, or in respect of, tax were to be withheld from that payment, none of the Issuer, ICD nor any
Paying Agent (as defined in the Conditions of the Trust Certificates) nor any other person would be obliged to
pay additional amounts with respect to any Trust Certificate as a result of the imposition of such withholding
tax. The Issuer is required to maintain a Paying Agent in a Member State that is not obliged to withhold or
deduct tax pursuant to the Directive.

Payments made on or with respect to the Trust Certificates may be subject to U.S. withholding tax

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (FATCA) impose a new reporting
regime and, potentially, a 30 per cent. withholding tax with respect to (i) certain payments from sources within
the United States, (ii) "foreign passthru payments" made to certain non-U.S. financial institutions that do not
comply with this new reporting regime, and (iii) payments to certain investors that do not provide identification
information with respect to interests issued by a participating non-U.S. financial institution. Whilst the Trust
Certificates are in global form and held within the clearing systems, in all but the most remote circumstances, it
is not expected that FATCA will affect the amount of any payment received by the clearing systems. However,
FATCA may affect payments made to custodians or intermediaries in the subsequent payment chain leading to
the ultimate investor if any such custodian or intermediary generally is unable to receive payments free of
FATCA withholding. It also may affect payment to any ultimate investor that is a financial institution that is
not entitled to receive payments free of withholding under FATCA, or an ultimate investor that fails to provide
its broker (or other custodian or intermediary from which it receives payment) with any information, forms,
other documentation or consents that may be necessary for the payments to be made free of FATCA
withholding. Investors should choose the custodians or intermediaries with care (to ensure each is compliant
with FATCA or other laws or agreements related to FATCA) and provide each custodian or intermediary with
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any information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. The Issuer's obligations under the Trust
Certificates are discharged once it has paid the clearing systems and the Issuer has therefore no responsibility
for any amount thereafter transmitted through the clearing systems and custodians or intermediaries.
Prospective investors should refer to the section "Taxation — Foreign Account Tax Compliance Act".

Risk factors relating to the Lease Assets
Ownership of Lease Assets

In order to comply with the requirements of Sharia, an undivided ownership interest in the Assets (as defined in
the relevant Supplemental Purchase Agreement) will pass to the Trustee under the relevant Purchase
Agreement (as defined in the Conditions) and the Trustee will lease them as the relevant Lease Assets to ICD
under the relevant Lease Agreement (as defined in the Conditions). The Trustee will declare a trust in respect of
the relevant Lease Assets and the other Trust Assets in favour of the Certificateholders of the relevant Series
pursuant to the relevant Trust Deed (as defined in the Conditions). Accordingly, Certificateholders will,
through the ownership interest obtained by the Trustee pursuant to the terms of the relevant Purchase
Agreement, have an undivided ownership interest in the relevant Lease Assets.

No investigation or enquiry will be made and no due diligence will be conducted in respect of any relevant
Assets (and therefore, any relevant Lease Assets) of any Series. The relevant Assets will be selected by ICD,
and the Certificateholders, the Issuer, the Trustee and/or the Delegate will have no ability to influence such
selection. Only limited representations will be obtained from ICD in respect of the relevant Assets of any
Series. No steps will be taken to perfect the legal transfer of the ownership interest (including registration) in
the relevant Assets of any Series.

Transfer of the Lease Assets

No investigation has been or will be made as to whether the Asset in respect of any Series may be transferred as
a matter of the law governing the contracts, the law of the jurisdiction where such assets are located or any
other relevant law. No investigation will be made to determine if the relevant Purchase Agreement will have the
effect of transferring the relevant Assets of the relevant Series.

Nevertheless, as indicated earlier, the Certificateholders will not have any rights of enforcement as against the
relevant Lease Assets and their rights are limited to: (i) enforcement against ICD of its obligation to purchase
all or part (as the case may be) of the relevant Lease Assets pursuant to the terms of the Purchase Undertaking
in accordance with the terms of the Transaction Documents; and (ii) upon any failure to comply with its
obligations under the Transaction Documents as described in this Base Prospectus, a pro rata share of the
proceeds of the enforcement thereof.

By way of further assurance, ICD has covenanted in the Master Trust Deed and the Purchase Undertaking,
among other things, that (i) it shall irrevocably and unconditionally fully accept all or any ownership interest
ICD Sukuk Company Limited may have in the relevant Lease Assets, (ii) to the extent that any transfer of any
of the Lease Assets is not (or is alleged not to be) effective in any jurisdiction for any reason, it will make
restitution in respect of those Lease Assets in an amount equal to the purchase price therefor and (iii) if that
interest is disputed or challenged or if such transfer is not effective as aforesaid, it shall (as an independent,
severable and separately enforceable obligation) fully indemnify ICD Sukuk Company Limited for the purpose
of redemption in full or in part, as the case may be, of the Trust Certificates and, accordingly, the amount
payable under such indemnity will equal the relevant Exercise Price (as defined in the Purchase Undertaking)
(see "Summary of the Principal Transaction Documents — Purchase Undertaking™).

Total Loss Event
As owner of the Lease Assets relating to each Series, ICD Sukuk Company Limited (in its capacity as lessor) is

required, among other things, to insure the relevant Lease Assets. The Trustee has delegated this obligation to
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ICD, as its servicing agent, which has undertaken in the Servicing Agency Agreement, inter alia, to insure the
relevant Lease Assets in the name of the Trustee against the occurrence of a Total Loss Event in an amount
which is at all times at least equal to the Full Reinstatement Value (as defined in the Servicing Agency
Agreement). A Total Loss Event is defined as the total loss or destruction of, or damage to the whole of, the
relevant Lease Assets or any event or occurrence that renders the whole of the relevant Lease Assets
permanently unfit for any economic use and (but only after taking into consideration any insurances or other
indemnity granted by any third party in respect of the relevant Lease Assets) the repair or remedial work in
respect thereof is wholly uneconomical.

Nevertheless, should such an event occur the relevant Lease will terminate, ICD (as lessee) will be obliged to
pay all accrued but unpaid rental up to (and including) the date on which the Total Loss Event occurred and the
Trust Certificates of the relevant Series will be repaid using the proceeds of the insurance received by the
Trustee. In this scenario, potential investors should be aware that there may be a delay in the Trustee receiving
the proceeds of insurance and therefore in the relevant Certificateholders receiving a Dissolution Amount in
respect of their Trust Certificates. In this regard, the Servicing Agency Agreement provides that if the insurance
proceeds for an amount equal to the Full Reinstatement Value are not paid into the relevant Transaction
Account within 30 days of the occurrence of the Total Loss Event, ICD, as servicing agent, shall have failed in
its responsibility to properly insure the relevant Lease Assets and accordingly (unless it proves beyond any
doubt that any shortfall in the insurance proceeds is not attributable to its negligence or its failing to comply
with the terms of the Servicing Agency Agreement relating to insurance) ICD shall be responsible for paying
any shortfall, plus any other amounts then due and payable under the Transaction Documents, on the 31st day
after the occurrence or the Total Loss Event or, if such day is not a Payment Business Day (as defined in the
Conditions) on the immediately following Payment Business Day. The Delegate will be entitled to enforce this
undertaking against ICD on behalf of the Certificateholders of the relevant Series.

Risk factors relating to enforcement
Change of law

The structure of each issue of Trust Certificates under the Programme is based on English, UAE and Dubai law
and administrative practices in effect as at the date of this Base Prospectus. No assurance can be given as to the
impact of any possible change to English law, UAE law or Dubai law or administrative practices in any such
jurisdiction after the date of this Base Prospectus, nor can any assurance be given as to whether any such
change could adversely affect the ability of the Issuer to make payments under the Trust Certificates or of ICD
to comply with its obligations under the Transaction Documents.

Enforcing foreign judgments and arbitral awards in Dubai

Ultimately the payments under the Trust Certificates are dependent upon ICD making payments to the Trustee
in the manner contemplated under the Transaction Documents. If ICD fails to do so, it may be necessary to
bring an action against it to enforce its obligations and/or to claim damages, as appropriate, which may be
costly and time-consuming.

The Trust Certificates, the Master Trust Deed, each Supplemental Trust Deed, the Agency Agreement, the
Servicing Agency Agreement, the Purchase Undertaking, the Sale Undertaking, the Substitution and Purchase
of Additional Assets Undertaking and the Programme Agreement (as defined in "Subscription and Sale™) (the
English Law Documents) are governed by English law and the parties to such documents have agreed to refer
any unresolved dispute in relation to such documents to arbitration under the Arbitration Rules of the LCIA in
the Dubai International Financial Centre (the DIFC). Under the English Law Documents, any dispute may
also be referred to the courts in England or the courts in the DIFC.

ICD is a UAE company and is incorporated in and has its operations and the majority of its assets located in the
UAE. To the extent that the enforcement of remedies must be pursued in the UAE, it should be borne in mind
that there is limited scope for self help remedies under UAE law and that generally enforcement of remedies in
the UAE must be pursued through the courts. Furthermore, under current Dubai law, the courts are unlikely to

30



enforce an English judgement 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 relevant English Law Document. In the UAE, foreign
law is required to be established as a question of fact and the interpretation of English law by a court in the
UAE may not accord with the interpretation of an English court. In principle, courts in the UAE recognise the
choice of foreign law if they are satisfied that an appropriate connection exists between the relevant transaction
agreement and the foreign law which has been chosen. They will not, however, honour any provision of foreign
law which is contrary to public policy, order or morals in the UAE, or to any mandatory law of, or applicable
in, the UAE.

Dubai Law No. 16 of 2011 on Amending Some Provisions of Law No. 12 of 2004 Concerning the Dubai
International Financial Centre Courts (Law No. 16 of 2011) came into force in Dubai on 31 October 2011 and
extended the jurisdiction of the DIFC courts to include all civil and commercial disputes where the parties to
the relevant dispute have expressly agreed to submit to the jurisdiction of the DIFC courts, even where such
parties are unconnected to the DIFC. Under Article 7 of Law No. 16 of 2011, any final and unappealable
judgment, decision or order made by the DIFC courts and any arbitral award ratified by the DIFC courts must,
upon application to the Dubai Court of Execution, be enforced without that court being able to reconsider the
merits of the case. As a result, and as any dispute under the English Law Documents may be referred to
arbitration in the DIFC and/or referred to the DIFC courts as aforesaid, the DIFC courts should recognise the
choice of English law as the governing law of such English Law Documents, and any final and unappealable
judgment of the DIFC courts and any arbitral award ratified by the DIFC courts in each case in connection
therewith should be enforced by the Dubai courts without reconsidering the merits of the case.
Certificateholders should note however that, as at the date of this Base Prospectus, Law No. 16 of 2011 remains
relatively new and largely untested and there is therefore no certainty as to how the DIFC courts intend to
exercise their jurisdiction under the law should any party dispute the right of the DIFC courts to give effect to a
DIFC arbitral award and/or to hear a particular dispute where any party is unconnected to the DIFC, nor is there
any certainty that the Dubai Court of Execution will enforce the arbitral award made in the DIFC (as described
above) or the judgment of the DIFC court without reconsidering the merits of the case.

As the UAE judicial system is based on a civil code, judicial precedents in the UAE have 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 than would be expected in other jurisdictions.

Claims for specific enforcement

In the event that ICD fails to perform its obligations under any Transaction Document, the potential remedies
available to the Trustee and the Delegate include obtaining an order for specific enforcement of the relevant
obligations or a claim for damages. There is no assurance that any court would order specific enforcement of a
contractual obligation, as this is generally a matter for the discretion of the relevant court.

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 Trustee and the Delegate to mitigate any loss arising as a result of the
breach. No assurance is provided on the level of damages which a court may award in the event of a failure by
ICD to perform its obligations as set out in the Transaction Documents.

The waiver of immunity by ICD may not be effective under the laws of the UAE

UAE law provides that public or private assets owned by the UAE or any of the emirates therein may not be
confiscated. Since ICD is wholly-owned and controlled by the Government, there is a risk that the assets of
ICD may fall within the ambit of government assets and as such cannot be attached or executed upon.

In connection with the Trust Certificates to be issued under the Programme, ICD has waived its rights in
relation to sovereign immunity; however, there can be no assurance as to whether such waiver of immunity
from execution or attachment or other legal process under the Transaction Documents to which it is party are
valid and binding under the federal laws of the UAE as applicable in Dubai.
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Risks related to the market generally
The secondary market generally

Trust Certificates may have no established trading market when issued, and one may never develop. If a
market does develop, it may not be very liquid. Therefore, investors may not be able to sell their Trust
Certificates 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 the face amount and profit on the Trust Certificates and ICD will make any payments under
the Transaction Documents 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 which could adversely affect an applicable exchange rate. The Issuer does not have
any control over the factors that generally affect these risks, such as economic, financial and political events
and the supply and demand for applicable currencies. In recent years, exchange rates between certain
currencies have been volatile and volatility between such currencies or with other currencies may be expected
in the future. An appreciation in the value of the Investor's Currency relative to the Specified Currency would
decrease (a) the Investor's Currency-equivalent yield on the Trust Certificates, (b) the Investor's Currency
equivalent value of the face amount payable on the Trust Certificates and (c) the Investor's Currency equivalent
market value of the Trust Certificates.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate or the ability of the Issuer or ICD to make payments in respect of
the Trust Certificates. As a result, investors may receive less profit or amount in respect of the face amount of
such Trust Certificates than expected, or no such profit or face amount. Even if there are no actual exchange
controls, it is possible that the Specified Currency for any particular Trust Certificate may not be available at
such Trust Certificate's maturity.

Interest or profit rate risks
Investment in Fixed Rate Trust Certificates involves the risk that if market interest or profit rates subsequently

increase above the rate paid on the Fixed Rate Trust Certificates, this will adversely affect the value of the
Fixed Rate Trust Certificates.
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STRUCTURE DIAGRAM AND CASHFLOWS

Set out below is a simplified structure diagram and description of the principal cash flows underlying each
Tranche issued. Potential investors are referred to the terms and conditions of the Trust Certificates and the
detailed descriptions of the relevant Transaction Documents set out elsewhere in this Base Prospectus for a
fuller description of certain cash flows and for an explanation of the meaning of certain capitalised terms used
below.

Structure Diagram
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Principal cash flows
Purchase of the Assets

On the Issue Date of each Tranche, the relevant Certificateholders will pay the issue price in respect of the issue
of Trust Certificates to the Issuer and the Trustee will pay such amount to ICD (in the case of the first Tranche
of a Series) as the purchase price payable under the relevant Supplemental Purchase Agreement for the relevant
Assets or (in the case of each subsequent Tranche of such Series) as the purchase price payable under the
relevant sale agreement entered into pursuant to the Substitution and Purchase of Additional Assets
Undertaking for the relevant Additional Assets.

Lease of Lease Assets

On the Issue Date of the first Tranche of the relevant Series, the Trustee will agree to lease, and ICD will agree
to take on lease, the Assets as the relevant Lease Assets for a term which will equal the tenor of the Trust
Certificates of such Series. ICD (as lessee) will make rental payments to the Trustee (as lessor) and the amount
of each such rental payment will (after satisfaction of the relevant services charge amount (as further described
below)) be equal to the periodic distribution amount payable for the corresponding period under the Trust
Certificates which the Issuer will pay the Certificateholders on each Periodic Distribution Date.
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Redemption of the Trust Certificates

At maturity of the relevant Series of Trust Certificates or upon any earlier date for redemption or repayment of
all or some (as the case may be) of the Trust Certificates, pursuant to the Purchase Undertaking or, as
applicable, the Sale Undertaking, the Trustee will sell, and ICD will buy, all or part of (as the case may be) the
Lease Assets at an exercise price which will be equal to (i) the outstanding face amount of the Trust Certificates
being redeemed; (ii) any accrued and unpaid Periodic Distribution Amounts owing to the Certificateholders in
respect of such Trust Certificates; (iii) (only where the relevant Trust Certificates are to be redeemed in full and
save to the extent previously paid as rental under the relevant Lease Agreement) any services charge amount
(as described below) due and owing; and (iv) any other amounts payable on redemption of the relevant Trust
Certificates as specified in the applicable Final Terms. The Issuer will use the exercise price received to pay the
Dissolution Amount and all accrued but unpaid Periodic Distribution Amounts to the holders of such Trust
Certificates.

Appointment of Servicing Agent

The Trustee will appoint ICD as its servicing agent to carry out certain of its obligations under the Lease
Agreement, namely the obligation to undertake any major maintenance, insurance and payment of taxes in
connection with the Lease Assets. The Trustee will reimburse ICD for any expenses (referred to as services
charge amounts) incurred by it in undertaking these duties.

Substitution of Lease Assets and Purchase of Additional Assets

In relation to each Series, the Trustee has granted ICD the right to require the Trustee to (i) sell any or all of the
relevant Lease Assets (the Substituted Assets) to it in exchange for new assets of a value which is equal to or
greater than the value of the Substituted Assets and/or (ii) in connection with the exercise by the Issuer of its
rights under Condition 19 to issue additional Trust Certificates, purchase all of ICD's, or as the case may be, the
applicable seller entity's, rights, title, interests, benefits and entitlements in, to and under certain additional
assets (the Additional Assets) in consideration for the payment by the Trustee (as purchaser) to ICD (as seller)
of the purchase price therefor pursuant to the relevant sale agreement (such purchase price being equal to the
proceeds of the related issuance of additional Trust Certificates). Such rights have been granted by the Trustee
to ICD pursuant to the Substitution and Purchase of Additional Assets Undertaking, to be supplemented at the
time of each such substitution or (as applicable) purchase by a sale agreement substantially in the form annexed
to the Substitution and Purchase of Additional Assets Undertaking and containing the specific terms applicable
to the relevant substitution or (as applicable) purchase.

On the date upon which any sale agreement is entered into in connection with the creation and issuance of
additional Trust Certificates pursuant to the provisions described in the preceding paragraph (being the relevant
Issue Date for that Tranche of Trust Certificates), the Trustee will execute a Declaration of Commingling of
Assets for and on behalf of the holders of the existing Trust Certificates and the holders of such additional Trust
Certificates so created and issued, declaring that the relevant Additional Assets and the Lease Assets in respect
of the relevant Series in existence immediately prior to the creation and issue of the additional Trust
Certificates are commingled and shall collectively comprise part of the Trust Assets for the benefit of the
holders of the existing Trust Certificates and the holders of such additional Trust Certificates as tenants in
common pro rata according to the face amount of Trust Certificates held by each Certificateholder, in
accordance with the Master Trust Deed. In addition, the Trustee and ICD will re-execute the relevant
Supplemental Lease Agreement in the manner described in the relevant additional assets notice delivered in
accordance with the Substitution and Purchase of Additional Assets Undertaking.
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OVERVIEW OF THE PROGRAMME

This overview must be read as an introduction to this Base Prospectus. Any decision by any investor to invest
in any Trust Certificates should be based on a consideration of this Base Prospectus as a whole. 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 Trust
Certificates, is completed by the applicable Final Terms.

The Issuer and ICD may agree with any Dealer and the Delegate (as defined herein) that Trust Certificates may
be issued in a form not contemplated by the Terms and Conditions of the Trust Certificates (the Conditions)
herein, in which event a supplemental Base Prospectus, if appropriate, will be made available which will
describe the effect of the agreement reached in relation to such Trust Certificates.

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 "Form of the Trust Certificates" and "Terms and Conditions of the Trust
Certificates" shall have the same meanings in this overview.

Certain Transaction Documents are described in more detail in "Summary of the Principal Transaction
Documents™ below.

Issuer, Trustee, Purchaser and ICD Sukuk Company Limited, an exempted company incorporated in

Lessor: accordance with the laws of, and formed and registered in, the Cayman
Islands. The Issuer has been incorporated solely for the purpose of
participating in the transactions contemplated by the Transaction Documents
(as defined below) to which it is a party.

Seller, Lessee, Servicing Agent  Investment Corporation of Dubai.
and Obligor:

Ownership of the Issuer: The authorised share capital of the Issuer is U.S.$50,000 consisting of 50,000
shares with a nominal value of U.S.$1 each, of which 250 shares are fully paid
up and issued. The Issuer's entire issued share capital is held by MaplesFS
Limited on trust for charitable purposes.

Administration of the Issuer: The affairs of the Issuer are managed by MaplesFS Limited (the Issuer
Administrator), who provide, amongst other things, certain administrative
services for and on behalf of the Issuer pursuant to a Corporate Services
Agreement dated 1 April 2014 between the Issuer and the Issuer
Administrator (the Corporate Services Agreement).

Risk Factors: There are certain factors that may affect the Issuer's ability to fulfil its
obligations under Trust Certificates issued under the Programme and ICD's
ability to fulfil its obligations under the Transaction Documents to which it
is a party. In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Trust Certificates
issued under the Programme. These are set out under "Risk Factors".

Arrangers and Dealers: Citigroup Global Markets Limited

Dubai Islamic Bank PJSC
Standard Chartered Bank
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Certain Restrictions:

Delegate:
Principal Paying Agent:
Registrar:

Programme Size:

Issuance in Series:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Trust Certificates:

and any other Dealers appointed in accordance with the Programme
Agreement.

Each Tranche 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").

Trust Certificates having a maturity of less than one year

Trust Certificates 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 (FSMA)
unless they are issued to a limited class of professional investors and have a
denomination of at least £100,000 (or if the Trust Certificates are
denominated in a currency other than sterling, the equivalent amount in such
currency), see "Subscription and Sale".

Citicorp Trustee Company Limited
Citibank, N.A., London Branch
Citigroup Global Markets Deutschland AG

Up to U.S.$2,500,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) outstanding at any time. The Issuer
and ICD may increase the amount of the Programme in accordance with the
terms of the Programme Agreement.

Trust Certificates will be issued in Series. Each Series may comprise one or
more Tranches issued on different Issue Dates. The Trust Certificates of
each Series will have the same terms and conditions or terms and conditions
which are the same in all respects save for the amount and date of the first
payment of periodic distribution amounts thereon and the date from which
periodic distribution amounts start to accrue.

Trust Certificates may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, any currency
agreed between the Issuer, ICD and the relevant Dealer.

The Trust Certificates will have such maturities as may be agreed between
the Issuer, ICD and the relevant Dealer, subject to such minimum or
maximum maturities 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 Issuer or the relevant Specified Currency.

Trust Certificates may be issued on a fully-paid basis and at an issue price as
specified in the applicable Final Terms.

The Trust Certificates will be issued in registered form as described in "Form
of the Trust Certificates".
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Clearance and Settlement:

Periodic Distributions:

Scheduled Redemption of Trust
Certificates:

Dissolution Date:

Dissolution Events:

Early Dissolution for Tax
Reasons:

Optional Dissolution (Call):

Certificateholder Put Right:

Holders of the Trust Certificates must hold their interest in the relevant
Global Trust Certificate in book-entry form through Euroclear or
Clearstream, Luxembourg. Transfers within and between Euroclear and
Clearstream, Luxembourg will be in accordance with the usual rules and
operating procedures of the relevant clearing systems.

Certificateholders are entitled to receive Periodic Distribution Amounts
calculated on the basis specified in the applicable Final Terms.

Unless the Trust Certificates are previously redeemed or purchased and
cancelled, the Trust Certificates shall be redeemed by the Issuer at the Final
Dissolution Amount specified in the applicable Final Terms together with all
accrued and unpaid Periodic Distribution Amounts on the Maturity Date
specified in the applicable Final Terms and the relevant Trust will be
dissolved by the Trustee following payment of such amount in full.

The Dissolution Date shall be, as the case may be: (i) following the
occurrence of a Dissolution Event (as defined in Condition 13), the date on
which the Trust Certificates are dissolved in accordance with the provisions
of Condition 13; (ii) the Optional Dissolution Date; (iii) the Tax Dissolution
Date; (iv) the Certificateholder Put Right Date; (v) the Change of Control
Put Date; (vi) the Total Loss Dissolution Date; or (vii) such other date as is
specified in the applicable Final Terms for the redemption of Trust
Certificates and dissolution of the Trust in whole or in part prior to the
Maturity Date.

The Dissolution Events are described in Condition 13. Upon the occurrence
of any Dissolution Event, the Trust Certificates may be redeemed in full on
the applicable Dissolution Date at the applicable Dissolution Amount
together with all accrued and unpaid Periodic Distribution Amounts and the
relevant Return Accumulation Period may be adjusted accordingly. See
Condition 13.

Upon the occurrence of a Tax Event and subject to certain conditions, the
Issuer shall, following receipt of an exercise notice from ICD pursuant to the
Sale Undertaking, redeem the Trust Certificates in whole but not in part at
an amount equal to the Tax Dissolution Amount together with any accrued
but unpaid Periodic Distribution Amounts on the relevant Tax Dissolution
Date and, if the Floating Periodic Distribution Provisions are specified in the
applicable Final Terms as being applicable, the Tax Dissolution Date must
be a Periodic Distribution Date.

If so specified in the applicable Final Terms, ICD may, in accordance with
Condition 10.3, require the Issuer to redeem all or some of the Trust
Certificates of the relevant Series at the applicable Optional Dissolution
Amount together with all accrued and unpaid Periodic Distribution Amounts
in accordance with Condition 10.3.

If so specified in the applicable Final Terms, Certificateholders may, in
accordance with Condition 10.5(a), elect to redeem their Trust Certificates
on any Certificateholder Put Right Date(s) specified in the applicable Final
Terms at the applicable Optional Dissolution Amount together with all
accrued and unpaid Periodic Distribution Amounts in accordance with
Condition 10.5(a).
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Change of Control Put Right:

Total Loss Event:

If so specified in the applicable Final Terms, upon the occurrence of a
Change of Control, Certificateholders may, in accordance with Condition
10.5(b), elect to redeem their Trust Certificates on the relevant Change of
Control Put Date at the applicable Change of Control Dissolution Amount
together with all accrued and unpaid Periodic Distribution Amounts in
accordance with Condition 10.5(b).

A Change of Control Event shall occur each time the government of the
Emirate of Dubai (the Government) or any other department, agency,
authority or entity wholly-owned by the Government:

Q) sells, transfers or otherwise disposes of any of its ownership interest
in ICD, other than to an entity directly or indirectly wholly-owned
by the Government; or

(i) otherwise ceases to own (directly or indirectly) the entire ownership
interest in ICD.

The occurrence of a Total Loss Event will result in the redemption of the
Trust Certificates of that Series and the consequent dissolution of the
relevant Trust. The Servicing Agent is responsible for ensuring that, in the
event of a Total Loss Event occurring, all insurance proceeds in respect
thereof are paid in the Specified Currency directly into the relevant
Transaction Account by no later than the 30th day after the occurrence of the
Total Loss Event.

If the obligations of the Servicing Agent to insure the relevant Lease Assets
under the Servicing Agency Agreement are not strictly complied with and,
as a result, any insurance amounts paid as aforesaid are less than the Full
Reinstatement Value of the Lease Assets (the difference between the amount
(if any) paid into the Transaction Account and such Full Reinstatement
Value being the Total Loss Shortfall Amount), the Servicing Agent (unless
it proves beyond any doubt that any shortfall in the insurance proceedings is
not attributable to its negligence or its failing to comply with the terms of
the Servicing Agency Agreement relating to insurance) will irrevocably and
unconditionally indemnify the Trustee for the Total Loss Shortfall Amount
plus all other amounts then due and payable under the Transaction
Documents, which will be payable directly into the Transaction Account on
the 31st day following the occurrence of the Total Loss Event or, if such day
is not a Payment Business Day, on the immediately following Payment
Business Day.

For these purposes, Full Reinstatement Value means the then aggregate
face amount of the Trust Certificates plus all other amounts then due and
payable by the Issuer under the Trust Certificates.

Upon the occurrence of a Total Loss Event, all of the accrued but unpaid
Rental pursuant to the relevant Lease Agreement shall be credited to the
Transaction Account by the Lessee. The aggregate of such amounts and any
insurance proceeds and/or Total Loss Shortfall Amount are intended to be
equal to the aggregate face amount of the Trust Certificates together with all
accrued and unpaid Periodic Distribution Amounts.
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Cancellation of Trust
Certificates held by ICD and/or
its Subsidiaries:

Substitution of Lease Assets by
ICD:

Purchase of Additional Assets
upon issuance of additional
Trust Certificates pursuant to
Condition 19:

Face Amount of Trust
Certificate:

ICD and/or any of its Subsidiaries may at any time purchase Trust
Certificates at any price in the open market or otherwise. Following any
purchase of Trust Certificates, ICD or its Subsidiary, as the case may be,
may at its option hold or resell such Trust Certificates. Should ICD wish to
cancel any Trust Certificates so purchased, it shall deliver an Exercise
Notice to the Trustee (in accordance with the terms of the Sale Undertaking)
whereupon the Trustee shall, in accordance with the terms of the Sale
Undertaking, be obliged to transfer all of the Trustee's rights, title, interests,
benefits and entitlements in, to and under the Cancelled Lease Assets (as
specified in the relevant Exercise Notice) to ICD in consideration for which
the Trust Certificates shall be cancelled. The transfer of the Cancelled Lease
Assets will take effect by ICD and the Trustee entering into a sale agreement
(in the form scheduled to the Sale Undertaking). Following the entry into
such sale agreement, the Issuer shall procure the cancellation of the relevant
Trust Certificates identified for cancellation in the Exercise Notice on the
Cancellation Date (which shall be a Periodic Distribution Date).

Pursuant to the Substitution and Purchase of Additional Assets Undertaking,
ICD may, at any time, exercise its option to substitute on any Substitution
Date some or all of the relevant Lease Assets with New Lease Assets (as
specified in the relevant Substitution Notice) having a value which is equal
to or greater than the value of the Lease Assets being substituted.

Pursuant to the Substitution and Purchase of Additional Assets Undertaking
and in connection with the exercise by the Issuer of its rights under
Condition 19 to issue additional Trust Certificates, ICD may require the
Trustee to purchase all of ICD's, or as the case may be, the applicable seller
entity's, rights, title, interests, benefits and entitlements in, to and under
certain Additional Assets in consideration for the payment by the Trustee (as
purchaser) to ICD (as seller) of the purchase price therefor pursuant to the
relevant sale agreement (such purchase price being equal to the proceeds of
the related issuance of additional Trust Certificates).

On the date upon which any sale agreement is entered into in connection
with the creation and issuance of additional Trust Certificates pursuant to the
provisions described in the preceding paragraph (being the relevant Issue
Date for that Tranche of Trust Certificates), the Trustee will execute a
Declaration of Commingling of Assets for and on behalf of the holders of
the existing Trust Certificates and the holders of such additional Trust
Certificates so created and issued, declaring that the relevant Additional
Assets and the Lease Assets in respect of the relevant Series in existence
immediately prior to the creation and issue of the additional Trust
Certificates are commingled and shall collectively comprise part of the Trust
Assets for the benefit of the holders of the existing Trust Certificates and the
holders of such additional Trust Certificates as tenants in common pro rata
according to the face amount of Trust Certificates held by each
Certificateholder, in accordance with the Master Trust Deed. In addition,
the Trustee and ICD will re-execute the relevant Supplemental Lease
Agreement in the manner described in the relevant additional assets notice
delivered in accordance with the Substitution and Purchase of Additional
Assets Undertaking.

The Trust Certificates will be issued in such face amounts as may be agreed
between the Issuer, ICD and the relevant Dealer save that the minimum face
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Taxation:

Negative Pledge:

Issuer Covenants:

Cross Default:

Status of the Trust Certificates:

amount of each Trust Certificate 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" above, and save that (i) the minimum face amount of
each Trust Certificate listed on the DFSA Official List will be U.S.$100,000
(or, if the Trust Certificates are issued in a currency other than United States
dollars, the equivalent amount in such currency) and (ii) the minimum face
amount of each Trust Certificate admitted to trading on a regulated market
within the European 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 €100,000
(or, if the Trust Certificates are issued in a currency other than euro, the
equivalent amount in such currency).

All payments by ICD under the Transaction Documents shall be made
without withholding or deduction for, or on account of, any present or future
taxes, levies, imposts, duties, fees, assessments or other governmental
charges of whatever nature. In the event that any such withholding or
deduction is made, ICD will be required to pay additional amounts so that the
Trustee will receive the full amounts that it would have received in the
absence of such withholding or deduction.

All payments in respect of Trust Certificates by the Issuer shall be made
without withholding or deduction for, or on account of, any taxes, levies,
imposts, duties, fees, assessments or other governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or on behalf of any
Relevant Jurisdiction. In the event that any such withholding or deduction is
made, the Issuer will, save in the limited circumstances provided in Condition
11, be required to pay additional amounts so that the holders of the Trust
Certificates will receive the full amounts that they would have received in
the absence of such withholding or deduction.

See "Taxation" for a description of certain tax considerations applicable to
the Trust Certificates.

The Trust Certificates will have the benefit of a negative pledge granted by
ICD, as described in Condition 5.2.

The Issuer has agreed to certain restrictive covenants as set out in Condition
5.

The Trust Certificates will have the benefit of a cross default provision, as
described in Condition 13.

Each Trust Certificate will evidence an undivided ownership interest in the
Trust Assets of the relevant Series, subject to the terms of the Trust Deed
and the Conditions, and will be a direct, unsubordinated, unsecured and
limited recourse obligation of the Issuer. Each Trust Certificate of each
Series will rank pari passu, without any preference or priority, with all other
Trust Certificates of such Series.

The payment obligations of ICD under the Transaction Documents to which
it is a party will constitute direct, unconditional, unsubordinated and (save as
described in "Negative Pledge" above) unsecured monetary obligations of
ICD and shall (save as aforesaid and for certain obligations required to be
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Ratings:

Certificateholder Meetings:

Listing and Admission to
Trading:

Transaction Documents:

Governing Law and Submission
to Jurisdiction:

preferred by law) rank pari passu with all other outstanding unsecured,
unsubordinated monetary obligations of ICD, present and future.

Neither the Programme nor ICD are rated by any rating agency.

A summary of the provisions for convening meetings of Certificateholders of
each Series to consider matters relating to their interests as such is set out in
Condition 17.

This Base Prospectus, as approved and published by the Central Bank, in
accordance with the requirements of the Prospective Directive, comprises a
Base Prospectus for the purposes of the Prospectus Directive and the
Prospectus (Directive 2003/71/EC) Regulations 2005, and for the purpose of
giving information with regard to the issue of Trust Certificates issued under
this Programme, during the period of 12 months after the date hereof.
Application has been made to the Irish Stock Exchange for such Trust
Certificates to be admitted to the Irish Official List and to trading on the
Main Securities Market.

Application has also been made to the DFSA for Trust Certificates issued
under this Programme during the period of 12 months after the date hereof
to be admitted to the DFSA Official List and to NASDAQ Dubai for such
Trust Certificates to be admitted to trading on NASDAQ Dubai.

Trust Certificates may be listed or admitted to trading, as the case may be,
on other or further stock exchanges or markets agreed between the Issuer,
ICD and the relevant Dealer in relation to the Tranche. Trust Certificates
which are neither listed nor admitted to trading on any market may also be
issued.

The applicable Final Terms will state whether or not the relevant Trust
Certificates are to be listed and/or admitted to trading and, if so, on which
stock exchanges and/or markets.

The Transaction Documents are the Master Trust Deed, each Supplemental
Trust Deed, the Agency Agreement, the Master Purchase Agreement, each
Supplemental Purchase Agreement, the Master Lease Agreement, each
Supplemental Lease Agreement, the Servicing Agency Agreement, the
Purchase Undertaking, the Sale Undertaking and the Substitution and
Purchase of Additional Assets Undertaking.

The Master Purchase Agreement, each Supplemental Purchase Agreement,
the Master Lease Agreement, each Supplemental Lease Agreement and each
sale agreement to be entered into pursuant to the Purchase Undertaking, the
Sale Undertaking and/or the Substitution and Purchase of Additional Assets
Undertaking, as applicable, will be governed by the laws of Dubai and, to
the extent applicable in Dubai, the federal laws of the UAE. The parties
thereto have consented to arbitration in the DIFC under the LCIA
Avrbitration Rules. Any dispute may also be referred to the courts of Dubai
(which shall have exclusive jurisdiction to settle any dispute arising from
such documents).

Each other Transaction Document, the Trust Certificates and any
non-contractual disputes arising out of or in connection with the same are
governed by, and shall be construed in accordance with, English law. In
respect of any dispute under any such Transaction Document to which it is a
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Waiver of Immunity:

Clearing Systems:

Selling Restrictions:

United States Selling
Restrictions:

party or the Trust Certificates, the parties have consented to arbitration in the
DIFC under the LCIA Arbitration Rules. Any dispute may also be referred
to the courts in England or the DIFC (which in each case shall have
exclusive jurisdiction to settle any dispute arising from such documents).

ICD has in the Transaction Documents to which it is a party irrevocably and
unconditionally with respect to any dispute or proceedings (i) waived any
right to claim sovereign or other immunity from jurisdiction, recognition or
enforcement and any similar argument in any jurisdiction, (ii) submitted to
the jurisdiction of the Dubai courts (in the case of those Transaction
Documents which are governed by the laws of Dubai) or of the English
courts and the DIFC courts (in the case of those Transaction Documents
which are governed by English law) and the courts of any other jurisdiction
(in the case of all Transaction Documents to which it is a party) in relation to
the recognition of any judgment or order of the English courts, the DIFC
courts, the Dubai courts or the courts of any competent jurisdiction (as
applicable) in relation to any dispute or proceedings and (iii) consented to
the giving of any relief (whether by way of injunction, attachment, specific
performance or other relief) or the issue of any related process, in any
jurisdiction, whether before or after final judgment, including without
limitation, the making, enforcement or execution against any property
whatsoever (irrespective of its use or intended use) of any order or judgment
in connection with any proceedings or disputes. Notwithstanding the
foregoing, ICD makes no representation as to whether Article 247 of UAE
Federal Law No. 11 of 1992 regarding the Law of Civil Procedure will
apply to its assets, revenues or property.

Euroclear and/or Clearstream, Luxembourg or, in relation to any Tranche of
Trust Certificates, any other clearing system.

There are restrictions on the distribution of this Base Prospectus and the
offer or sale of Trust Certificates in the United States, the European
Economic Area (including the United Kingdom), the Kingdom of Bahrain,
the Cayman Islands, the DIFC, Japan, Singapore, Hong Kong, Malaysia, the
Kingdom of Saudi Arabia, the State of Qatar (excluding the Qatar Financial
Centre), the United Arab Emirates (excluding the DIFC) and Malaysia and
such other restrictions as may be required in connection with the offering
and sale of a particular Tranche of Trust Certificates, see "Subscription and
Sale".

Regulation S, Category 2.
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FORM OF THE TRUST CERTIFICATES

The Trust Certificates of each Tranche will be in registered form. Trust Certificates will be offered and sold
outside the United States to persons who are not U.S. persons (as defined in Regulation S) in reliance on
Regulation S of the Securities Act.

Each Tranche will initially be represented by a global trust certificate in registered form (a Global Trust
Certificate). Each Global Trust Certificate will represent undivided ownership interests in the relevant Trust
Assets. Global Trust Certificates will be deposited with a common depositary for Euroclear and Clearstream,
Luxembourg and will be registered in the name of a nominee for the common depositary. Persons holding
ownership interests in Global Trust Certificates will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Trust Certificates in fully registered
form.

Payments of any amount in respect of each Global Trust Certificate will, in the absence of provision to the
contrary, be made to the person shown on the relevant Register (as defined in Condition 1.2) as the registered
holder of the relevant Global Trust Certificate. None of the Issuer, the Trustee, ICD, the Delegate, any Paying
Agent or the Registrar will have any responsibility or liability for any aspect of the records relating to or
payments made on account of ownership interests in the Global Trust Certificates or for maintaining,
supervising or reviewing any records relating to such ownership interests.

Payment of any amounts in respect of Trust Certificates in definitive form will, in the absence of provision to
the contrary, be made to the persons shown on the relevant Register on the relevant Record Date (as defined in
Condition 8.1) in the manner provided in the Conditions.

Payments of the applicable Dissolution Amount, Periodic Distribution Amounts or any other amount in respect
of the Global Trust Certificate will be made to the persons shown on the Register at the close of business (in the
relevant clearing system) on the Clearing System Business Day before the due date for such payment (the
Record Date) where Clearing System Business Day means a day on which each clearing system for which
the Global Trust Certificate is being held is open for business.

Interests in a Global Trust Certificate will be exchangeable (free of charge), in whole but not in part, for
definitive Trust Certificates only upon the occurrence of an Exchange Event. The Issuer will promptly give
notice to Certificateholders in accordance with Condition 16 if an Exchange Event occurs. For these purposes,
Exchange Event means that (i) a Dissolution Event (as defined in Condition 13) has occurred and is continuing
or (ii) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed for
business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and, in any such case, no
successor clearing system is available. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Global Trust
Certificate) may give notice to the Registrar requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (ii) above, the Delegate may also give notice to the Registrar requesting
exchange.

In such circumstances, the relevant Global Trust Certificate shall be exchanged in full for Definitive Trust
Certificates (as defined in the Master Trust Deed) and the Issuer will, at the cost of the Issuer (but against such
indemnity as the Registrar or any relevant Transfer Agent may require in respect of any tax or other duty of
whatever nature which may be levied or imposed in connection with such exchange), cause sufficient
Definitive Trust Certificates to be executed and delivered to the Registrar within 15 days following the
request for exchange for completion and dispatch to the relevant Certificateholders. A person having an
interest in a Global Trust Certificate must provide the Registrar with a written order containing instructions
and such other information as the Issuer and the Registrar may require to complete, execute and deliver such
Definitive Trust Certificates.
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For so long as any of the Trust Certificates is represented by a Global Trust Certificate held on behalf of
Euroclear and/or Clearstream, Luxembourg each person (other than Euroclear or Clearstream, Luxembourg)
who is for the time being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a
particular face amount of such Trust Certificates (in which regard any certificate or other document issued by
Euroclear or Clearstream, Luxembourg as to the face amount of such Trust Certificates standing to the account
of any person shall be conclusive and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer, the Trustee, the Delegate and their respective agents as the holder of such face amount of
such Trust Certificates for all purposes other than with respect to any payment on such face amount of such
Trust Certificates, for which purpose the registered holder of the relevant Global Trust Certificate shall be
treated by the Issuer, the Trustee, the Delegate and their respective agents as the holder of such face amount of
such Trust Certificates in accordance with and subject to the terms of the relevant Global Trust Certificate and
the expressions Certificateholder and holder of Trust Certificates and related expressions shall be construed
accordingly.

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Trust Certificates"), the
Principal Paying Agent shall arrange that, where a further Tranche is issued which is intended to form a single
Series with an existing Tranche at a point after the Issue Date of the further Tranche, the Trust Certificates of
such further Tranche shall be assigned a common code and ISIN which are different from the common code
and ISIN assigned to Trust Certificates of any other Tranche of the same Series until such time as the Tranches
are consolidated and form a single Series.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable Final
Terms.

The Issuer and ICD may agree with any Dealer and the Delegate that Trust Certificates may be issued in a form
not contemplated by the Conditions herein, in which event a supplemental Base Prospectus, if appropriate, will
be made available which will describe the effect of the agreement reached in relation to such Trust Certificates.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche issued under the
Programme.

[Date]
ICD Sukuk Company Limited

Issue of [Aggregate Face Amount of Tranche] [Title of Trust Certificates]
under the
U.S.$2,500,000,000
Trust Certificate Issuance Programme

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated 6 May 2014 [and the Supplement to the Base Prospectus dated [  ]] which [together]
constitute[s] a base prospectus for the purposes of the Prospectus Directive (the Base Prospectus). This
document constitutes the Final Terms of the Trust Certificates described herein [for the purposes of Article 5.4
of the Prospectus Directive]* and must be read in conjunction with the Base Prospectus. Full information on the
Issuer, ICD and the offer of the Trust Certificates is only available on the basis of a combination of these
Final Terms and the Base Prospectus. The Base Prospectus [and these Final Terms]? [is/are] available for
viewing on the website of the Central Bank of Ireland (www.centralbank.ie) and during normal business hours
at the registered office of the Issuer at MaplesFS Limited, P.O. Box 1093, Queensgate House, Grand Cayman,
KY1-1102, Cayman Islands and at the registered office of ICD at Dubai International Financial Centre, Gate
Village 7, 6th Floor, P.O. Box 333888, Dubai, United Arab Emirates.

[Include whichever of the following apply or specify as "Not Applicable”. Note that the numbering should
remain as set out below, even if "Not Applicable"” is indicated for individual paragraphs or sub-paragraphs.
Italics denote directions for completing the Final Terms.]

[If the Trust Certificates have a maturity of less than one year from the date of their issue, the minimum
denomination may need to be £100,000 or its equivalent in any other currency.]

1. Issuer, Trustee, Purchaser and Lessor: ICD Sukuk Company Limited
2. Seller, Lessee, Servicing Agent and Obligor: Investment Corporation of Dubai (ICD)
3. @ Series Number: [ 1]
(b) Tranche Number: [ 1]
(c) Date on which the Trust Certificates [The Trust Certificates will be consolidated and form
will be consolidated and form a single a single Series with [identify earlier Tranche(s)] on
Series the Issue Date] [Not Applicable]
4. Specified Currency: [ 1]

To be included only if the Trust Certificates are to be admitted to listing on the official list, and to trading on the regulated market, of the Irish
Stock Exchange or other regulated market for the purposes of the Prospectus Directive.
To be included only if the Trust Certificates are to be admitted to listing on the official list, and to trading on the regulated market, of the Irish
Stock Exchange or other regulated market for the purposes of the Prospectus Directive.
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10.

11.

12.

Aggregate Face Amount of:
(@) Series:
(b) Tranche:

Issue Price:

@) Specified Denominations:
(this means the minimum integral

face amount in which transfers can be
made)

(b) Calculation Amount:

@ Issue Date:

(b) Return  Accrual Commencement
Date:

Maturity Date:

Periodic Distribution Amount Basis:

Dissolution Basis:

Put/Call Options:
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[ ]
[ ]

[100] per cent. of the Aggregate Face Amount [plus
accrued Periodic Distribution Amounts from [insert
date] (if applicable)]

[ ]
(N.B. If an issue of Trust Certificates is (i) NOT

admitted to trading on an European Economic Area
exchange; and (ii) only offered in the European
Economic Area in circumstances where a prospectus
is not required to be published under the Prospectus
Directive (Directive 2003/71/EC), the €100,000
minimum denomination is not required.)

(N.B. If an issue of Trust Certificates is NOT listed on
NASDAQ Dubai, the U.S.$100,000 minimum
denomination is not required.)

(If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the highest common factor.
Note: There must be a common factor in the case of
two or more Specified Denominations.)

[ ]
[ ]/[1ssue Date][Not Applicable]

[Specify date or (for Floating Periodic Distribution
Trust Certificates) Periodic Distribution Date falling
in or nearest to the relevant month and year.]

[[ ] per cent. Fixed Periodic Distribution Amount]
[[specify reference rate] +/- [ ] per cent. per annum
Floating Periodic Distribution Amount]

(further particulars specified below)

Subject to any purchase and cancellation or early
redemption, the Trust Certificates will be redeemed at
[100] per cent. of their aggregate face amount

[Not Applicable]

[Certificateholder Put Right]
[Change of Control Put Right]
[Optional Dissolution (Call)]
[further particulars specified below]



13.

@) Status:

(b) [Date [Board] approval for issuance
of Trust Certificates [and entry into
the related Transaction Documents]
obtained:

Unsubordinated
[ J[and [ ], respectively]]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche of
Trust Certificates or related Transaction Documents)

PROVISIONS RELATING TO PERIODIC DISTRIBUTIONS PAYABLE

14.

15.

Fixed Periodic Distribution Provisions:

@ Rate[(s)]:

(b) Periodic Distribution Date(s):

() Fixed Amount(s):

(d) Broken Amount(s):

(e) Day Count Fraction:

0] Determination Date(s):

Floating Periodic Distribution Provisions:

@) Specified Period(s)/Specified Periodic
Distribution Dates:
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[Applicable/Not Applicable]
(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[ 1 per cent. per annum [payable [annually/
semi-annually/quarterly/monthly] in arrear]

[[ ] in each year up to and including the Maturity
Date]

(NB: This will need to be amended in the case of long
or short return accumulation periods)

[ ] per Calculation Amount

[[ ] per Calculation Amount, payable on the
Periodic Distribution Date falling [infon] [ ]][Not
Applicable]

(Insert particulars of any initial or final broken
Periodic Distribution Amounts which do not
correspond with the Fixed Amount(s) specified under
paragraph 14(c))

[30/360] [Actual/Actual (ICMA)]
[[ 1ineach year] [Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
Periodic Distribution Dates, ignoring issue date or
maturity date in the case of Periodic Distribution
Dates which are not in respect of periods of equal
duration)

[Applicable/Not Applicable]
(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[ 1 L[ in each case] subject to adjustment in
accordance with the Business Day Convention set out
in (b) below/, not subject to adjustment, as the
Business Day Convention in (b) below is specified to
be Not Applicable]

(Specified Period and Specified Periodic Distribution
Dates are alternatives. If the Business Day
Convention is the Floating Rate Convention, insert
"Not Applicable™)



(b)

(©)
(d)

(€)

()
(9)
(h)
(i)

)

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) is/are to
be determined:

(1 Reference Rate:

(i) Periodic Distribution
Determination Date:

(iii) Relevant Screen Page:

Linear Interpolation:

Margin:
Minimum Profit Rate:
Maximum Profit Rate:

Day Count Fraction:

Calculation Agent:
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[Floating Rate Convention / Following Business Day
Convention / Modified Following Business Day
Convention / Preceding Business Day Convention]
[Not Applicable]

[Not Applicable/give details]

Screen Rate Determination (Condition 7.3 applies)

[ ]month [LIBOR/EURIBOR/EIBOR]

[ ]

(Second London business day prior to the start of
each Return Accumulation Period if LIBOR (other
than Sterling or euro LIBOR), first day of each Return
Accumulation Period if Sterling LIBOR and the
second day on which the TARGET2 System is open
prior to the start of each Return Accumulation Period
if EURIBOR or euro LIBOR and second Dubai
business day prior to the start of each Return
Accumulation Period if EIBOR)

[ ]
(In the case of EURIBOR, if not Reuters EURIBORO1

ensure it is a page which shows a composite rate or
amend the fall-back provisions appropriately or, in
the case of EIBOR, if not Reuters AEIBOR, ensure it
is a page which shows a composite rate.)

[Not Applicable/Applicable — the Rate for the
[long/short] [first/last] Return Accumulation Period
shall be calculated using Linear Interpolation (specify
for each short or long return accumulation period)]

[+-11
[[ ] percent. per annum][Not Applicable]

] per cent. per annum

[[ ] percent. per annum][Not Applicable]

[[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360

30E/360

30E/360 (ISDA)]

[Principal Paying Agent]/[ ]



PROVISIONS RELATING TO DISSOLUTION

16. Optional Dissolution (Call):

()

(b)
(©)

(d)

Optional Dissolution Amount:

Optional Dissolution Date:
If dissolution in part:

Q) Minimum Optional
Dissolution Amount:

(i) Maximum Optional
Dissolution Amount:

Notice periods:

17. Certificateholder Put Right:

(@)
(b)
(©)

Certificateholder Put Right Date(s):
Optional Dissolution Amount:

Notice periods:

18. Change of Control Put Right:
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[Applicable/Not Applicable]
(If not applicable, delete the remaining sub
paragraphs of this paragraph)

[Final Dissolution Amount] [[ ] per Calculation
Amount]

[Any Periodic Distribution Date]/[ ]
[ ]
[ ]

Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days' notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and/or ICD and the Principal Paying Agent or the
Delegate)

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ]

[ ] per Calculation Amount

Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 15
clearing system business days' notice for a put) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and/or ICD and the Principal Paying Agent or
Delegate)

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)



19.

20.

21.

@) Change of Control Dissolution
Amount:

(b) Notice Periods:

Dissolution following a Tax Event:

@) Notice periods:

(b) Tax Dissolution Amount

Final Dissolution Amount:

Dissolution Amount pursuant to Condition 13:

[ ] per Calculation Amount

Minimum period: [ ] days

Maximum period: [ ] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 15
clearing system business days' notice for a put) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and/or ICD and the Principal Paying Agent or
Delegate)

Minimum period: [30] days

Maximum period: [60] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 15
clearing system business days' notice for a put) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and/or ICD and the Principal Paying Agent or
Delegate)

[ ] per Calculation Amount
[ ]per Calculation Amount]

[ ] per Calculation Amount]

GENERAL PROVISIONS APPLICABLE TO THE TRUST CERTIFICATES

22.

23.

Form of Trust Certificates:

Additional Financial Centre(s):

Global Trust Certificate exchangeable for Trust
Certificates in definitive registered form in the limited
circumstances specified in the Global Trust Certificate

[Not Applicable/give details]
(Note that this paragraph relates to the date of

payment and not Return Accumulation Period end
dates, to which sub-paragraph 16(c) relates)

PROVISIONS IN RESPECT OF THE TRUST ASSETS

24.

25.

Lease Assets on the Issue Date:

Trust Assets:
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As scheduled to the Supplemental Lease Agreement
specified below

Condition 4.1 applies



26. Details of Transaction Account:
27. Other Transaction Document Information:
@) Supplemental Trust Deed:
(b) Supplemental Purchase Agreement:
(©) Supplemental Lease Agreement:
(d) Declaration of Commingling of
Assets:

SIGNED on behalf of

ICD SUKUK COMPANY LIMITED

BY i

Duly authorised
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ICD Sukuk Company Limited Transaction Account
No:[ Jwith[ ] for Series No.: [1/2/3 etc.]

Supplemental Trust Deed dated [ ] between the
Issuer, the Trustee, ICD and the Delegate

Supplemental Purchase Agreement dated [ ] between
the Purchaser[, [insert name of seller entity if not
ICD]] and ICD

Supplemental Lease Agreement dated [
the Lessor, the Lessee and the Delegate

] between

[Declaration of Commingling of Assets dated [ ]
executed by the Trustee] [Not Applicable]

(N.B. This will only be executed upon the issuance of
additional Trust Certificates pursuant to Condition
19)

SIGNED on behalf of

INVESTMENT CORPORATION OF DUBAI

BY

Duly authorised

BY

Duly authorised



1.

PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

@ Listing and admission to trading: [Application has been made by the Issuer (or on its
behalf) for the Trust Certificates to be admitted to
trading on [specify relevant regulated market (for
example, the Irish Stock Exchange's Main Securities
Market or NASDAQ Dubai) and, if relevant, listing on
an official list (for example, the Official List of the
Irish Stock Exchange or the Official List maintained
by the Dubai Financial Services Authority)] with
effect from[ ].]

[Application is expected to be made by the Issuer (or
on its behalf) for the Trust Certificates to be admitted
to trading on [specify relevant regulated market (for
example, the Irish Stock Exchange's Main Securities
Market or NASDAQ Dubai) and, if relevant, listing on
an official list (for example, the Official List of the
Irish Stock Exchange or the Official List maintained
by the Dubai Financial Services Authority)] with
effect from[ 1]

(where documenting a fungible issue indicate that
original Trust Certificates are already admitted to
trading)

(b) Estimate of total expenses related to [ ]
admission to trading:

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Dealers], so far as the Issuer and ICD are aware, no person
involved in the issue of the Trust Certificates has an interest material to the offer. The
[Manager/Dealers] and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for the Issuer or
ICD or their affiliates in the ordinary course of business for which they may receive fees — Amend as
appropriate if there are other interests.]

[(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors™ and consequently trigger the need for a supplement to the
Base Prospectus under Article 16 of the Prospectus Directive.)]

[PROFIT OR RETURN (Fixed Periodic Distribution Trust Certificates only)
Indication of profit or return: [ 1]
The profit or return is calculated at the Issue Date on

the basis of the Issue Price. It is not an indication of
future profit or return.]
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HISTORIC RATES (Floating Rate Distribution Trust Certificates only)
Details of historic [LIBOR/EURIBOR/EIBOR] rates can be obtained from [Reuters].
OPERATIONAL INFORMATION
(@) ISIN Code: [ 1]
(b) Common Code: [ 1]
(©) Any clearing system(s) other than [Not Applicable/give name(s) and number(s)]
Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

(d) Delivery: Delivery [against/free of] payment

(e) Names and addresses of additional [ ]
Paying Agent(s) (if any):

DISTRIBUTION

@) Method of distribution: [Syndicated/Non-syndicated]

(b) If syndicated, names of Managers: [Not Applicable/give names]

(©) Stabilising Manager(s) (if any): [Not Applicable/give name]

(d) If non-syndicated, name of relevant [Not Applicable/give name]
Dealer:

(e) U.S. Selling Restrictions: Regulation S, Category 2
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TERMS AND CONDITIONS OF THE TRUST CERTIFICATES

The following is the text of the Terms and Conditions of the Trust Certificates which (subject to modification
and except for the text in italics) will be endorsed on each Trust Certificate in definitive form issued under the
Programme and will apply to each Global Trust Certificate.

ICD Sukuk Company Limited (in its capacity as issuer, the Issuer and, in its capacity as trustee, the Trustee)
has established a programme (the Programme) for the issuance of up to U.S.$2,500,000,000 in aggregate face
amount of trust certificates. In these terms and conditions (the Conditions), references to Trust Certificates
shall be references to the trust certificates of this Series (as defined below) and references to the applicable
Final Terms are to Part A of the Final Terms (or the relevant provisions thereof) attached to or endorsed on
this Trust Certificate.

As used herein, Tranche means Trust Certificates which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of Trust Certificates together with any further Tranche or
Tranches of Trust Certificates which (a) are expressed to be consolidated and form a single series and (b) have
the same terms and conditions or terms and conditions which are the same in all respects save for the amount
and date of the first payment of Periodic Distribution Amounts (as defined below) thereon and the date from
which Periodic Distribution Amounts start to accrue.

Each of the Trust Certificates will represent an undivided ownership interest in the Trust Assets (as defined
in Condition 4.1) which are held by the Trustee on trust (the Trust) for, inter alia, the benefit of the registered
holders of the Trust Certificates pursuant to (i) a Master Trust Deed (the Master Trust Deed) dated 6
May 2014 and made between the Issuer, the Trustee, Investment Corporation of Dubai (acting in any capacity,
ICD) and Citicorp Trustee Company Limited (the Delegate) and (ii) a supplemental trust deed (the
Supplemental Trust Deed and, together with the Master Trust Deed, the Trust Deed) having the details set
out in the applicable Final Terms.

Payments relating to the Trust Certificates will be made pursuant to an agency agreement dated on or about 6
May 2014 (the Agency Agreement) made between the Issuer, the Trustee, the Delegate, ICD, Citibank, N.A.,
London Branch in its capacities as principal paying agent (in such capacity, the Principal Paying Agent, which
expression shall include any successor and, together with any other paying agents appointed, the Paying
Agents, which expression shall include any successors) and calculation agent (in such capacity, the
Calculation Agent, which expression shall include any successor) and Citigroup Global Markets Deutschland
AG in its capacities as registrar (in such capacity, the Registrar, which expression shall include any successor)
and as transfer agent (in such capacity and together with the Registrar, the Transfer Agents, which expression
shall include any successors). The Paying Agents, the Calculation Agent, the Transfer Agents and the Registrar
are together referred to in these Conditions as the Agents.

Words and expressions defined in the Trust Deed and the Agency Agreement or used in the applicable Final
Terms shall have the same meanings where used in these Conditions unless the context otherwise requires or
unless otherwise stated and provided that, in the event of inconsistency between any such document and the
applicable Final Terms, the applicable Final Terms will prevail. In addition, in these Conditions:

@ any reference to face amount shall be deemed to include the relevant Dissolution Amount (as defined in
Condition 8.1), any additional amounts (other than relating to Periodic Distribution Amounts (as
defined in Condition 6.2)) which may be payable under Condition 11, and any other amount in the
nature of face amounts payable pursuant to these Conditions;

(b) any reference to Periodic Distribution Amounts shall be deemed to include any additional amounts in

respect of profit distributions which may be payable under Condition 11 and any other amount in the
nature of a profit distribution payable pursuant to these Conditions;
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(©)

(d)

references to Trust Certificates being "outstanding™ shall be construed in accordance with the Master
Trust Deed; and

any reference to a Transaction Document (as defined below) shall be construed as a reference to that
Transaction Document as amended and/or supplemented from time to time.

Subject as set out below, copies of the documents set out below are available for inspection and obtainable free
of charge by the Certificateholders during normal business hours at the specified office for the time being of the
Principal Paying Agent. The holders of the Trust Certificates are entitled to the benefit of, are bound by, and are
deemed to have notice of, all the provisions of the documents set out below:

(@)

(b)

(©)

(d)

(€)

(f)

(9)

(h)

(i)
)
(k)

a master purchase agreement between the Trustee (in its capacity as trustee and as purchaser) and
Investment Corporation of Dubai (in its capacity as seller, the Seller) dated 6 May 2014 (the Master
Purchase Agreement);

the supplemental purchase agreement (the Supplemental Purchase Agreement and, together with the
Master Purchase Agreement, the Purchase Agreement) having the details set out in the applicable Final
Terms;

a master lease agreement between the Trustee (in its capacity as trustee and as lessor, the Lessor),
Investment Corporation of Dubai (in such capacity, the Lessee) and the Delegate dated 6 May 2014
(the Master Lease Agreement);

the supplemental lease agreement (the Supplemental Lease Agreement and, together with the Master
Lease Agreement, the Lease Agreement, which expression includes any replacement Supplemental
Lease Agreement entered into pursuant to the Purchase Undertaking, the Sale Undertaking and/or the
Substitution and Purchase of Additional Assets Undertaking (each as defined below), as the case may
be) having the details set out in the applicable Final Terms;

a purchase undertaking entered into by ICD (in its capacity as obligor) as a deed dated 6 May 2014 (the
Purchase Undertaking) and containing the form of sale agreement to be executed by ICD and the
Trustee on the Maturity Date or, as the case may be, the relevant Dissolution Date (as defined in
Condition 10.9);

a sale undertaking entered into by ICD Sukuk Company Limited (in its capacity as issuer and as
trustee) as a deed dated 6 May 2014 (the Sale Undertaking) containing the form of sale agreement to
be executed by ICD and ICD Sukuk Company Limited on the relevant Dissolution Date or (as
applicable) Cancellation Date (as defined in Condition 10.7);

a substitution and purchase of additional assets undertaking entered into by ICD Sukuk Company
Limited (in its capacity as issuer and as trustee) as a deed dated 6 May 2014 (the Substitution and
Purchase of Additional Assets Undertaking) containing the form of sale agreement to be executed by
ICD, ICD Sukuk Company Limited and (where applicable) the relevant seller entity specified therein
on the exercise by ICD of its rights under the Substitution and Purchase of Additional Assets
Undertaking;

a servicing agency agreement between the Lessor and ICD (in its capacity as servicing agent, the
Servicing Agent) dated 6 May 2014 (the Servicing Agency Agreement);

the Trust Deed,;
the Agency Agreement; and

the applicable Final Terms.
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The documents listed in paragraphs (a) to (j) above are referred to in these Conditions as the Transaction
Documents. The statements in these Conditions include summaries of, and are subject to, the detailed
provisions of the Trust Deed and the Agency Agreement.

Each initial Certificateholder, by its acquisition and holding of its interest in a Trust Certificate, shall be
deemed to authorise and direct the Issuer (acting as trustee, on behalf of the Certificateholders) (i) to apply the
sums paid by it in respect of its Trust Certificates in making payment (x) (in the case of the first Tranche of
each Series) to the Seller (or, as applicable, the relevant seller entity) as the purchase price for the Lease Assets
or, as the case may be, (y) (in the case each subsequent Tranche of such Series issued in accordance with
Condition 19) to ICD or (as applicable) the relevant seller entity pursuant to the applicable sale agreement
entered into pursuant to the Substitution and Purchase of Additional Assets Undertaking and (ii) to enter into
each Transaction Document to which it is a party, subject to the provisions of the Trust Deed and these
Conditions.

1. FORM, DENOMINATION AND TITLE
1.1 Form and Denomination

The Trust Certificates are issued in registered form in the Specified Denominations and, in the case of
Trust Certificates in definitive form, are serially numbered.

For so long as any of the Trust Certificates is represented by a Global Trust Certificate held on behalf of
Euroclear Bank S.A./N.V. (Euroclear) and/or Clearstream Banking, société anonyme (Clearstream,
Luxembourg), each person (other than Euroclear or Clearstream, Luxembourg) who is for the time
being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular
face amount of such Trust Certificates (in which regard any certificate or other document issued by
Euroclear or Clearstream, Luxembourg as to the face amount of such Trust Certificates standing to the
account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall be treated by the Issuer, the Trustee, the Delegate, ICD and the Agents as the holder of such
face amount of such Trust Certificates for all purposes other than with respect to payment in respect of
such Trust Certificates, for which purpose the registered holder of the Global Trust Certificate shall be
treated by the Issuer, the Trustee, the Delegate, ICD and any Agent as the holder of such face amount of
such Trust Certificates in accordance with and subject to the terms of the relevant Global Trust
Certificate and the expressions Certificateholder and holder in relation to any Trust Certificates and
related expressions shall be construed accordingly.

Trust Certificates which are represented by a Global Trust Certificate will be transferable only in
accordance with the rules and procedures for the time being of Euroclear and Clearstream,
Luxembourg, as the case may be. References to Euroclear and/or Clearstream, Luxembourg shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative
clearing system specified in the applicable Final Terms or as may otherwise be approved by the Issuer,
ICD, the Principal Paying Agent and the Delegate.

1.2 Register
The Registrar will maintain a register (the Register) of Certificateholders in respect of the Trust
Certificates in accordance with the provisions of the Agency Agreement. In the case of Trust

Certificates in definitive form, a definitive Trust Certificate will be issued to each Certificateholder in
respect of its registered holding of Trust Certificates.
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13

2.1

2.2

Title

The Issuer, the Trustee, the Delegate, ICD and the Agents may (to the fullest extent permitted by
applicable laws) deem and treat the person in whose name any outstanding Trust Certificate is for the
time being registered (as set out in the Register) as the holder of such Trust Certificate or of a particular
face amount of the Trust Certificates for all purposes (whether or not such Trust Certificate or face
amount shall be overdue and notwithstanding any notice of ownership thereof or of trust or other interest
with regard thereto, and any notice of loss or theft or any writing thereon), and the Issuer, the Trustee,
the Delegate, ICD and the Agents shall not be affected by any notice to the contrary.

All payments made to such registered holder shall be valid and, to the extent of the sums so paid,
effective to satisfy and discharge the liability for monies payable in respect of such Trust Certificate or
face amount.

TRANSFERS OF TRUST CERTIFICATES
Transfers of beneficial interests in the Global Trust Certificate

Transfers of beneficial interests in the Global Trust Certificate will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of transferors and transferees of such
interests. An interest in the Global Trust Certificate will, subject to compliance with all applicable legal
and regulatory restrictions, be transferable for Trust Certificates in definitive form only in the Specified
Denomination or integral multiples thereof and only in accordance with the rules and operating
procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be, and in
accordance with the terms and conditions specified in the Trust Deed and the Agency Agreement.

Transfers of Trust Certificates in definitive form

Upon the terms and subject to the conditions set forth in the Trust Deed and the Agency Agreement, a
Trust Certificate in definitive form may be transferred in whole or in part (in the Specified
Denomination or an integral multiple thereof). In order to effect any such transfer the holder or holders
must (i) surrender the definitive Trust Certificate for registration of the transfer thereof (or the relevant
part thereof) at the specified office of any Transfer Agent, with the form of transfer thereon duly
executed by the holder or holders thereof or his or their attorney or attorneys duly authorised in writing
and (ii) complete and deposit such other certifications as may be required by the relevant Transfer
Agent. Any such transfer will be subject to such reasonable regulations as the Issuer, ICD, the Delegate
and the Registrar may from time to time prescribe (the initial such regulations being scheduled to the
Master Trust Deed).

Subject as provided above, the relevant Transfer Agent will, as soon as reasonably practicable, and in
any event within three business days (being for this purpose a day on which banks are open for
business in the city where the specified office of the relevant Transfer Agent is located) of the request
(or such longer period as may be required to comply with any applicable fiscal or other laws or
regulations), and following receipt of a signed new Trust Certificate in definitive form from the Issuer,
deliver at its specified office to the transferee or (at the risk of the transferee) send by regular uninsured
mail to such address as the transferee may request a new Trust Certificate in definitive form of a like
aggregate face amount to the Trust Certificate (or the relevant part of the Trust Certificate) transferred.
In the case of the transfer of part only of a Trust Certificate in definitive form, a new Trust Certificate in
definitive form in respect of the balance of the Trust Certificate not transferred will be so delivered or
(at the risk of the transferor) sent to the transferor.
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2.3

3.1

3.2

3.3

No Certificateholder may require the transfer of a Trust Certificate in definitive form to be registered
during the period of 15 days ending on a Periodic Distribution Date, the Maturity Date, a Dissolution
Date or any other date on which any payment of the face amount or payment of any profit in respect of
a Trust Certificate falls due.

Costs of registration

Certificateholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular uninsured
mail and except that the Issuer may require the payment of a sum sufficient to cover any stamp duty,
tax or other governmental charge that may be imposed in relation to the registration.

STATUS AND LIMITED RECOURSE
Status

Each Trust Certificate evidences an undivided ownership interest in the Trust Assets, subject to the
terms of the Trust Deed and these Conditions, and is a direct, unsubordinated, unsecured and limited
recourse obligation of the Issuer. Each Trust Certificate ranks pari passu, without any preference or
priority, with all other Trust Certificates.

Limited Recourse

The proceeds of the Trust Assets are the sole source of payments on the Trust Certificates. The Trust
Certificates do not represent an interest in any of the Issuer, the Trustee, ICD, the Delegate, the Agents
or any of their respective affiliates. Accordingly, Certificateholders will have no recourse to any assets
of the Issuer, the Trustee (other than the Trust Assets), ICD (to the extent that it fulfils all of its
obligations under the Transaction Documents), the Delegate, the Agents or any of their respective
affiliates in respect of any shortfall in the expected amounts from the Trust Assets to the extent the Trust
Assets have been exhausted following which all obligations of the Trustee shall be extinguished.

ICD is obliged to make certain payments under the Transaction Documents directly to the Trustee and
the Trustee and/or the Delegate (acting on behalf of the Certificateholders) will have direct recourse
against ICD to recover such payments.

The net proceeds of the realisation of, or enforcement with respect to, the Trust Assets may not be
sufficient to make all payments due in respect of the Trust Certificates. If, following the distribution of
such proceeds, there remains a shortfall in payments due under the Trust Certificates, subject to
Condition 14, no holder of Trust Certificates will have any claim against the Issuer, the Trustee (to the
extent the Trust Assets have been exhausted), ICD (to the extent that it fulfils all of its obligations under
the Transaction Documents to which it is a party), the Delegate, the Agents or any of their respective
affiliates in respect of such shortfall and any unsatisfied claims of Certificateholders shall be
extinguished. In particular, neither the Delegate nor any Certificateholder will be able to petition for, or
join any other person in instituting proceedings for, the reorganisation, liquidation, winding up or
receivership of the Issuer or the Trustee as a consequence of such shortfall or otherwise.

Agreement of Certificateholders

By purchasing the Trust Certificates, each Certificateholder agrees that notwithstanding anything to the
contrary contained herein or in any Transaction Document:

@) no payment of any amount whatsoever shall be made by the Issuer or the Trustee or any of its
directors, officers, employees or agents on its behalf except to the extent funds are available
therefor from the Trust Assets and further agrees that no recourse shall be had for the payment
of any amount due and owing hereunder or under any other Transaction Document, whether
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4.1

(b)

(©)

for the payment of any fee, indemnity or other amount hereunder or thereunder or any other
obligation or claim arising out of or based upon, these Conditions or any other Transaction
Document, against the Issuer or the Trustee to the extent the Trust Assets have been exhausted,
following which all obligations of the Issuer and the Trustee shall be extinguished:;

it will not petition for, institute, or join with any other person in instituting proceedings for, the
reorganisation, arrangement, liquidation, bankruptcy, winding-up or receivership or other
proceedings under any bankruptcy or similar law against the Issuer or the Trustee or any of its
directors, officers, employees, agents, shareholders or affiliates as a consequence of such
shortfall or otherwise;

no recourse (whether by institution or enforcement of any legal proceedings or assessment or
otherwise) in respect of any breaches of any duty, obligation or undertaking of the Issuer or the
Trustee arising under or in connection with these Conditions or any other Transaction
Document by virtue of any customary law, statute or otherwise shall be had against any
shareholder, officer, director or corporate services provider of the Issuer or the Trustee in their
capacity as such. The obligations of the Issuer and the Trustee under these Conditions and each
other Transaction Document to which it is a party are corporate or limited liability obligations
of the Issuer and the Trustee and no personal liability shall attach to or be incurred by the
shareholders, members, officers, agents, directors or corporate services provider of the Issuer
or the Trustee (in their capacity as such), save in the case of their wilful default or actual fraud.
Reference in this Condition to wilful default or actual fraud means a finding to such effect by a
court of competent jurisdiction in relation to the conduct of the relevant party.

THE TRUST

The Trust Assets

Pursuant to the Trust Deed, the Trustee holds the Trust Assets upon trust absolutely for the holders of the
Trust Certificates pro rata according to the face amount of Trust Certificates held by each holder. The
term Trust Assets means:

(@)

(b)

(©)

(d)

the cash proceeds of the issue of Trust Certificates, pending the application thereof in
accordance with the terms of the Transaction Documents;

all of the Trustee's rights, title, interests, benefits and entitlement, present and future, in, to and
under the relevant Lease Assets (as defined in the Lease Agreement);

all of the Trustee's rights, title, interest and benefit, present and future, in, to and under the
Transaction Documents (other than in relation to any representations given to the Trustee or the
Issuer by ICD pursuant to any of the Transaction Documents and any rights which have been
waived by the Trustee in any of the Transaction Documents);

all monies standing to the credit of the Transaction Account specified in the applicable Final
Terms (the Transaction Account) from time to time,

and all proceeds of the foregoing.
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4.2

5.1

Application of Proceeds from the Trust Assets

On each Periodic Distribution Date and on the Maturity Date or any Dissolution Date, the Principal
Paying Agent shall apply the monies standing to the credit of the Transaction Account in the following
order of priority:

(a)

(b)

(©)

(d)

(€)

first, (to the extent not previously paid) to the Delegate and/or any Appointee (as defined in the
Master Trust Deed) in respect of all amounts owing to it under the Transaction Documents;

second, in or towards reimbursement pari passu and rateably of any amounts paid by any
Indemnifying Parties (as defined in the Master Trust Deed), together with profit payable
thereon as provided in the Master Trust Deed,;

third, to the Principal Paying Agent for application in or towards payment pari passu and
rateably of all Periodic Distribution Amounts due and unpaid,;

fourth, only if such payment is due on the Maturity Date or a Dissolution Date, to the Principal
Paying Agent for application in or towards payment pari passu and rateably of the relevant
Dissolution Amount; and

fifth, only on the Maturity Date or any Dissolution Date and provided that all amounts required
to be paid on the Trust Certificates have been discharged in full, in payment of any residual
amount, to ICD.

COVENANTS

Issuer Covenants

The Issuer covenants that, for so long as any Trust Certificate is outstanding, it will not (without the
prior written consent of the Delegate):

(@)

(b)

(©)

(d)

(€)

incur any indebtedness in respect of borrowed money whatsoever (whether structured in
accordance with the principles of the Sharia or otherwise), or give any guarantee or indemnity
in respect of any obligation of any person or issue any shares (or rights, warrants or options in
respect of shares or securities convertible into or exchangeable for shares) or any other
certificates except, in all cases, as contemplated in the Transaction Documents;

grant or permit to be outstanding any lien, pledge, charge or other security interest upon any of
its present or future assets, properties or revenues (other than those arising by operation of
law);

sell, lease, transfer, assign, participate, exchange or otherwise dispose of, or pledge, mortgage,
hypothecate or otherwise encumber (by security interest, lien (statutory or otherwise),
preference, priority or other security agreement or preferential arrangement of any kind or
nature whatsoever or otherwise) (or permit such to occur or suffer such to exist), any part of its
interest in any of the Trust Assets except pursuant to the Transaction Documents;

use the proceeds of the issue of the Trust Certificates for any purpose other than as stated in the
Transaction Documents;

except as provided in Condition 17, amend or agree to any amendment of any Transaction

Document to which it is a party (other than in accordance with the terms thereof) or its
memorandum and articles of association;
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5.2

( act as trustee in respect of any trust other than a trust corresponding to any other Series issued
under the Programme;

(9) have any subsidiaries or employees;

(h) redeem or purchase any of its shares or pay any dividend or make any other distribution to its
shareholders;

Q) put to its directors or shareholders any resolution for, or appoint any liquidator for, its winding
up or any resolution for the commencement of any other bankruptcy or insolvency proceeding
with respect to it; and

() enter into any contract, transaction, amendment, obligation or liability other than the
Transaction Documents to which it is a party or any permitted amendment or supplement
thereto or as expressly permitted or required thereunder or engage in any business or activity
other than:

(1) as provided for or permitted in the Transaction Documents;

(i) the ownership, management and disposal of Trust Assets as provided in the
Transaction Documents; and

(iii)  such other matters which are incidental thereto.
ICD Negative Pledge

ICD undertakes that for so long as any of the Trust Certificates remains outstanding (as defined in the
Master Trust Deed), it will not: (i) create or permit to subsist any mortgage, charge, lien, pledge or
other security interest (including, without limitation, anything analogous to any of the foregoing under
the laws of any jurisdiction) (each, a Security Interest), other than a Permitted Security Interest (as
defined below), upon, or with respect to, the whole or any part of its present or future undertaking,
assets or revenues (including any uncalled capital) to secure any Relevant Indebtedness (as defined
below), or any guarantee or indemnity in respect of any Relevant Indebtedness, without at the same
time or prior thereto securing its obligations under the Transaction Documents to which it is a party (in
whatever capacity) equally and rateably with the same Security Interest as is created or subsisting to
secure any such Relevant Indebtedness, guarantee or indemnity or such other Security Interest as shall
be approved by an Extraordinary Resolution (as defined in the Trust Deed) of the Certificateholders.

For the purposes of these Conditions:

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:

@) any Security Interest given by ICD in connection therewith is limited solely to the assets of the
project;

(b) the persons providing such financing expressly agree to limit their recourse to the project
financed and the revenues derived from such project as the sole source of repayment for the
moneys advanced; and

(©) there is no other recourse to ICD in respect of any default by any person under the financing;

Permitted Security Interest means:

@ any Security Interest created or outstanding with the approval of an Extraordinary Resolution
of the Certificateholders;
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(b) any Security Interest existing on the date on which agreement is reached to issue the first
Tranche of the Trust Certificates;

(c) any Security Interest granted to secure a Non-recourse Project Financing or to secure any
indebtedness incurred in connection with a Securitisation;

(d) any Security Interest securing Relevant Indebtedness of a person existing at the time that such
person is merged into, or consolidated with, or acquired by, ICD, provided that such Security
Interest was not created in contemplation of such merger, consolidation or acquisition and does
not extend to any other assets or property of ICD;

(e) any Security Interest existing on any property or assets prior to the acquisition thereof by ICD
and not created in contemplation of such acquisition;

4] any Security Interest created by, or outstanding in respect of, ICD, provided that the amount of
any Relevant Indebtedness secured by such Security Interest (when aggregated with the
amount (if any) of Relevant Indebtedness secured by other Security Interests created by, or
outstanding in respect of, ICD (but ignoring for these purposes any Relevant Indebtedness
secured by any Security Interest under sub-paragraphs (a) to (e) above (inclusive) and
paragraph (g) below)) does not exceed 10 per cent. of the consolidated total assets of ICD and
its consolidated subsidiaries, as shown in the most recent prepared audited consolidated
financial statements of ICD and its consolidated subsidiaries; or

(o)) any renewal of or substitution for any Security Interest permitted by any of sub-paragraphs (a)
to (f) (inclusive) 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 present or future indebtedness which is in the form of, or
represented or evidenced by, bonds, notes, debentures, debenture stock, loan stock, Sukuk Obligations
in respect of certificates or other securities, in each case which for the time being are, or are intended to
be or are capable of being, quoted, listed, dealt in or traded on any stock exchange, over-the-counter or
other securities market;

Securitisation means any securitisation of existing or future assets and/or revenues, provided that:

@ any Security Interest given by ICD in connection therewith is limited solely to the assets and/or
revenues which are the subject of the securitisation;

(b) each person participating in such securitisation expressly agrees to limit its recourse to the
assets and/or revenues so securitised as the sole source of repayment for the money advanced
or payment of any other liability; and

(c) there is no other recourse to ICD in respect of any default by any person under the
securitisation; and

Sukuk Obligation means any undertaking or other obligation to pay money given in connection with
the issue of certificates or other securities whether or not in return for consideration of any kind.

FIXED PERIODIC DISTRIBUTION PROVISIONS
Application

This Condition is applicable to the Trust Certificates only if the Fixed Periodic Distribution Provisions
are specified in the applicable Final Terms as being applicable.
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Periodic Distribution Amount

Subject to Condition 4.2 and Condition 8 and unless otherwise specified in the applicable Final Terms,
the Principal Paying Agent shall distribute to holders pro rata to their respective holdings, out of
amounts transferred to the Transaction Account, a distribution in relation to the Trust Certificates on
each Periodic Distribution Date equal to the Periodic Distribution Amount payable in arrear in respect
of the Return Accumulation Period ending immediately before that Periodic Distribution Date.

In these Conditions:

Periodic Distribution Amount means, in relation to a Trust Certificate and a Return Accumulation
Period, the amount of profit distribution payable in respect of that Trust Certificate for that Return
Accumulation Period which amount may be a Fixed Amount, a Broken Amount or an amount
otherwise calculated in accordance with this Condition 6 or Condition 7; and

Return Accumulation Period means the period from (and including) a Periodic Distribution Date (or
the Return Accrual Commencement Date) to (but excluding) the next (or first) Periodic Distribution
Date.

Determination of Periodic Distribution Amount

Except as provided in the applicable Final Terms, the Periodic Distribution Amount payable in respect of
each Trust Certificate in definitive form for any Return Accumulation Period shall be the Fixed
Amount or, if so specified in the applicable Final Terms, the Broken Amount so specified.

Except in the case of Trust Certificates in definitive form where a Fixed Amount or Broken Amount is
specified in the applicable Final Terms, the Periodic Distribution Amount payable in respect of each
Trust Certificate shall be calculated by applying the rate or rates (expressed as a percentage per annum)
specified in the applicable Final Terms or calculated or determined in accordance with the provisions of
these Conditions and/or the applicable Final Terms (the Rate) applicable to the relevant Return
Accumulation Period to:

@ in the case of Trust Certificates which are represented by a Global Trust Certificate, the
aggregate outstanding face amount of the Trust Certificates represented by such Global Trust
Certificate; or

(b) in the case of Trust Certificates in definitive form, the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Trust Certificate in definitive form is a multiple of the Calculation
Amount, the Periodic Distribution Amount payable in respect of such Trust Certificate shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
any further rounding.

Day Count Fraction means, in respect of the calculation of Periodic Distribution Amount in
accordance with this Condition:

€)] if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:
(1 in the case of Trust Certificates where the number of days in the relevant period from

(and including) the most recent Periodic Distribution Date (or, if none, the Return
Accrual Commencement Date) to (but excluding) the relevant payment date (the
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Accrual Period) is equal to or shorter than the Determination Period during which the
Accrual Period ends, the number of days in such Accrual Period divided by the product of
(A) the number of days in such Determination Period and (B) the number of
Determination Dates (as specified in the applicable Final Terms) that would occur in one
calendar year; or

(i) in the case of Trust Certificates where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (x) the number of days
in such Determination Period and (y) the number of Determination Dates that
would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would occur in one
calendar year; and

(b) if "30/360" is specified in the applicable Final Terms, the number of days in the period from
(and including) the most recent Periodic Distribution Date (or, if none, the Return Accrual
Commencement Date) to (but excluding) the relevant payment date (such number of days being
calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

In these Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Return Accrual Commencement
Date or the final Periodic Distribution Date is not a Determination Date, the period commencing on the
first Determination Date prior to, and ending on the first Determination Date falling after, such date);
and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, with respect to euro, one cent.

Cessation of Profit Entitlement

No further amounts will be payable on any Trust Certificate from and including the Maturity Date or, as
the case may be, the relevant Dissolution Date, unless (i) ICD has not complied with its obligations
under, or in respect of (as applicable) the Purchase Undertaking or the Sale Undertaking (as
applicable), to enter into a sale agreement and pay in full the relevant exercise price in accordance with
the terms thereof and/or (ii) default is made in the payment of the relevant Dissolution Amount, in
which case Periodic Distribution Amounts will continue to accrue in respect of the Trust Certificates in
the manner provided in this Condition.

FLOATING PERIODIC DISTRIBUTION PROVISIONS
Application

This Condition is applicable to the Trust Certificates only if the Floating Periodic Distribution
Provisions are specified in the applicable Final Terms as being applicable.

64



7.2

Periodic Distribution Amount

Subject to Condition 4.2 and 8 and unless otherwise specified in the applicable Final Terms, the
Principal Paying Agent shall distribute to holders pro rata to their respective holdings, out of amounts
transferred to the Transaction Account, a distribution in relation to the Trust Certificates in arrear on
either:

@ the Specified Periodic Distribution Date(s) in each year specified in the applicable Final
Terms; or

(b) if no Specified Periodic Distribution Date(s) is/are specified in the applicable Final Terms,
each date (each such date, together with each Specified Periodic Distribution Date, a Periodic
Distribution Date) which falls the number of months or other period specified as the Specified
Period in the applicable Final Terms after the preceding Periodic Distribution Date or, in the
case of the first Periodic Distribution Date, after the Return Accrual Commencement Date.

In relation to each Periodic Distribution Date, the distribution payable will be equal to the Periodic
Distribution Amount payable in respect of the Return Accumulation Period ending immediately before
that Periodic Distribution Date.

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which a Periodic Distribution Date should
occur or (y) if any Periodic Distribution Date would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:

@) in any case where Specified Periods are specified in accordance with Condition 7.2(b) above,
the Floating Rate Convention, such Periodic Distribution Date (a) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (ii)
below shall apply mutatis mutandis or (b) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (i) such Periodic Distribution Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent Periodic Distribution Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Periodic Distribution Date occurred; or

(b) the Following Business Day Convention, such Periodic Distribution Date shall be postponed to
the next day which is a Business Day; or

(c) the Modified Following Business Day Convention, such Periodic Distribution Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Periodic Distribution Date shall be brought forward to the
immediately preceding Business Day; or

(d) the Preceding Business Day Convention, such Periodic Distribution Date shall be brought
forward to the immediately preceding Business Day.

In these Conditions:

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

the relevant place of presentation and any Additional Business Centre specified in the
applicable Final Terms; and
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(a)

(b)

(©)

(b) either (i) 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 relevant place of
presentation and any Additional Business Centre) or (ii) in relation to any sum payable in euro,
a TARGET Settlement Day; and

TARGET Settlement Day means any day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) System is open.

Screen Rate Determination

If Screen Rate Determination is specified in the applicable Final Terms as the manner in which the rate
or rates (expressed as a percentage per annum) specified in the applicable Final Terms (being any of
LIBOR, EURIBOR or EIBOR) or calculated or determined in accordance with the provisions of these
Conditions (the Rate) is to be determined, the Rate applicable to the Trust Certificates for each Return
Accumulation Period will, subject as provided below, be either:

(1 the offered quotation; or

(i) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) 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 (or such replacement page on that service which displays the
information) 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) (the Relevant Time) on the Periodic Distribution
Determination Date in question plus or minus (as indicated in the applicable Final Terms) the Margin
(if any), all 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 highest quotation, one
only of those quotations) and the lowest (or, if there is more than one lowest quotation, one only of
those quotations) shall be disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean (rounded as provided above) of the offered quotations.

If the Relevant Screen Page is not available or if, in the case of Condition 7.3(a)(i), no offered
guotation appears or, in the case of Condition 7.3(a)(ii), fewer than three offered quotations appear, in
each case as at the Relevant Time, the Calculation Agent shall request each of the Reference Banks to
provide the Calculation Agent with its offered quotation (expressed as a percentage rate per annum) for
the Reference Rate at approximately the Relevant Time on the Periodic Distribution Determination
Date in question. If two or more of the Reference Banks provide the Calculation Agent with offered
guotations, the Rate for such Return Accumulation Period shall be the arithmetic mean (rounded if
necessary to the fifth decimal place with 0.000005 being rounded upwards) of the offered quotations
plus or minus (as appropriate) the Margin (if any), all as determined by the Calculation Agent.

If on any Periodic Distribution Determination Date one only or none of the Reference Banks provides
the Calculation Agent with an offered quotation as provided in the preceding paragraph, the Rate for
such Return Accumulation Period shall be the rate per annum which the Calculation Agent determines
as being the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the rates, 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, at approximately the
Relevant Time on the relevant Periodic Distribution 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 the London inter-bank market (if the Reference Rate is LIBOR), the Euro-zone inter-bank
market (if the Reference Rate is EURIBOR) or the Emirates inter-bank market (if the Reference Rate is
EIBOR) plus or minus (as appropriate) the Margin (if any) or, if fewer than two of the Reference Banks
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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 (rounded as provided above) 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, at
approximately the Relevant Time on the relevant Periodic Distribution Determination Date, any one or
more banks (which bank or banks is or are in the opinion of ICD suitable for the purpose) informs the
Calculation Agent it is quoting to leading banks in the London inter-bank market (if the Reference Rate
is LIBOR), the Euro-zone inter-bank market (if the Reference Rate is EURIBOR) or the Emirates
inter-bank market (if the Reference Rate is EIBOR) plus or minus (as appropriate) the Margin (if any),
provided that, if the Rate for such Return Accumulation Period cannot be determined in accordance
with the foregoing provisions of this paragraph, the Rate for such Return Accumulation Period shall be
determined as at the last preceding Periodic Distribution Determination Date (though substituting,
where a different Margin is to be applied to the relevant Return Accumulation Period from that which
applied to the last preceding Return Accumulation Period, the Margin relating to the relevant Return
Accumulation Period in place of the Margin relating to that last preceding Return Accumulation
Period).

In this Condition the following expressions have the following meanings:

Reference Banks means, in the case of a determination of LIBOR, the principal London office of four
major banks in the London inter-bank market, in the case of a determination of EIBOR, the principal
United Arab Emirates office of four major banks in the Emirates inter-bank market and, in the case of a
determination of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone
inter-bank market, in each case selected by the Calculation Agent and approved in writing by the
Delegate; and

Relevant Screen Page means the page, section or other part of a particular information service
(including, without limitation, Reuters) specified as the Relevant Screen Page in the applicable Final
Terms, or such other page, section or other part as may replace it on that information service or such
other information service, in each case, as may be nominated by the person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the Reference
Rate.

Cessation of Profit Entitlement

No further amounts will be payable on any Trust Certificate from and including the Maturity Date or,
as the case may be, the relevant Dissolution Date, unless (i) ICD has not complied with its obligations
under, or in respect of (as applicable) the Purchase Undertaking or the Sale Undertaking (as
applicable), to enter into a sale agreement and pay in full the relevant exercise price in accordance with
the terms thereof and/or (ii) default is made in the payment of the relevant Dissolution Amount, in
which case Periodic Distribution Amounts will continue to accrue in respect of the Trust Certificates in
the manner provided in this Condition.

Calculation of Periodic Distribution Amount

The Calculation Agent will, as soon as practicable after the time at which the Rate is to be determined in
relation to each Return Accumulation Period, calculate the Periodic Distribution Amount payable in
respect of each Trust Certificate for such Return Accumulation Period. The Periodic Distribution
Amount will be calculated by applying the Rate (subject to any Maximum Profit Rate or Minimum
Profit Rate as specified in the applicable Final Terms) applicable to:

€)] in the case of Trust Certificates which are represented by a Global Trust Certificate, the

aggregate outstanding face amount of the Trust Certificates represented by such Global Trust
Certificate; or
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in the case of Trust Certificates in definitive form, the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Trust Certificate in definitive form is a multiple of the Calculation
Amount, the Periodic Distribution Amount payable in respect of such Trust Certificate shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
any further rounding.

Day Count Fraction means, in respect of the calculation of a Periodic Distribution Amount in
accordance with this Condition:

(a)

(b)

(©)

(d)

(€)

if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Final Terms, the
actual number of days in the Return Accumulation Period divided by 365 (or, if any portion of
that Return Accumulation Period falls in a leap year, the sum of (A) the actual number of days
in that portion of the Return Accumulation Period falling in a leap year divided by 366 and (B)
the actual number of days in that portion of the Return Accumulation Period falling in a
non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Return Accumulation Period divided by 365;

if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of days in
the Return Accumulation Period divided by 365 or, in the case of a Periodic Distribution Date
falling in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Return Accumulation Period divided by 360;

if "30/360" "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Return Accumulation Period divided by 360, calculated on a formula basis as
follows:

[360x (Y, — Y )]+[30x (M, =M )]+(D, - D,)

Day Count Fraction=
360

where:

Y, is the year, expressed as a number, in which the first day of the Return Accumulation Period
falls;

Y, is the year, expressed as a number, in which the day immediately following the last day of the
Return Accumulation Period falls;

M, is the calendar month, expressed as a number, in which the first day of the Return
Accumulation Period falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Return Accumulation Period falls;

D, is the first calendar day, expressed as a number, of the Return Accumulation Period, unless such
number is 31, in which case D; will be 30; and

68



()

(9)

D, is the calendar day, expressed as a number, immediately following the last day included in the
Return Accumulation Period, unless such number would be 31 and D, is greater than 29, in which
case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of
days in the Return Accumulation Period divided by 360, calculated on a formula basis as
follows:

[360x (Y, —Y )]+[30x (M, —M )]+(D, -D,)

Day Count Fraction=
360

where:

Y is the year, expressed as a number, in which the first day of the Return Accumulation Period
falls;

Y, is the year, expressed as a number, in which the day immediately following the last day of the
Return Accumulation Period falls;

M; is the calendar month, expressed as a number, in which the first day of the Return
Accumulation Period falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Return Accumulation Period falls;

D, is the first calendar day, expressed as a number, of the Return Accumulation 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
Return Accumulation Period, unless such number would be 31, in which case D, will be 30;

if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the
Return Accumulation Period divided by 360, calculated on a formula basis as follows:

[360x (Y, —Y )] +[30x (M, =M )]+(D, - D,)

Day Count Fraction=
360

where:

Y is the year, expressed as a number, in which the first day of the Return Accumulation Period
falls;

Y, is the year, expressed as a number, in which the day immediately following the last day of the
Return Accumulation Period falls;

M; is the calendar month, expressed as a number, in which the first day of the Return
Accumulation Period falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Return Accumulation Period falls;

D, is the first calendar day, expressed as a number, of the Return Accumulation Period, unless (i)

that day is the last day of February or (ii) such number would be 31, in which case D; will be 30;
and
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D, is the calendar day, expressed as a number, immediately following the last day included in the
Return Accumulation 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.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of a Return Accumulation Period in the
applicable Final Terms, the Rate for such Return Accumulation Period shall be calculated by the
Principal Paying Agent by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate, one of which shall be determined as if the Designated Maturity were the
period of time for which rates are available next shorter than the length of the relevant Return
Accumulation Period and the other of which shall be determined as if the Designated Maturity were the
period of time for which rates are available next longer than the length of the relevant Return
Accumulation Period provided however that if there is no rate available for a period of time next
shorter or, as the case may be, next longer, then the Principal Paying Agent shall determine such rate at
such time and by reference to such sources as it determines appropriate.

Designated Maturity means the period of time designated in the Reference Rate.
Publication

The Calculation Agent will cause each Rate and Periodic Distribution Amount determined by it,
together with the relevant Periodic Distribution Date, and any other amount(s) required to be
determined by it together with any relevant payment date(s) to be notified to the Issuer, ICD, the
Delegate, the Paying Agents and any stock exchange on which the relevant Trust Certificates in respect
of which Floating Periodic Distribution Provisions are specified in the applicable Final Terms as being
applicable are for the time being listed and notice thereof to be published in accordance with Condition
16 as soon as possible after their determination but in any event not later than the fourth London
Business Day thereafter. Each Periodic Distribution Amount and Periodic Distribution Date so notified
may subsequently be amended (or appropriate alternative arrangements made by way of adjustment)
without prior notice in the event of an extension or shortening of the Return Accumulation Period. Any
such amendment will be promptly notified to each stock exchange on which such Trust Certificates are
for the time being listed and to the Certificateholders in accordance with Condition 16. For the
purposes of this paragraph, the expression London Business Day means a day (other than a Saturday
or a Sunday) on which banks and foreign exchange markets are open for general business in London.

Determination by the Delegate

The Delegate shall, if the Calculation Agent defaults at any time in its obligation to determine any
Rate, Periodic Distribution Amount and/or Periodic Distribution Date in accordance with the above
provisions or otherwise as specified in the applicable Final Terms, determine in accordance with
Condition 7.5 above the relevant Rate, Periodic Distribution Amount and/or Periodic Distribution Date,
the former at such rate as, in its discretion (having such regard as it shall think fit to the procedure
described above but subject always to any Minimum Profit Rate or Maximum Profit Rate specified in
the applicable Final Terms), it shall deem fair and reasonable in all the circumstances (having such
regard as it thinks fit to Condition 7.3 above) and the Periodic Distribution Amount and the Periodic
Distribution Date in the manner provided in this Condition and the determinations shall be deemed to
be determinations by the Calculation Agent.

Notifications, etc. to be final
All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition, whether by the

Calculation Agent or, in accordance with Condition 7.8 above, the Delegate will (in the absence of
wilful default, bad faith or manifest error) be binding on the Issuer, the Trustee, the Delegate, ICD, the
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Agents and all Certificateholders and (in the absence of wilful default or bad faith) no liability shall
attach to the Calculation Agent or the Delegate in connection with the exercise or non-exercise by it of
its powers, duties and discretions under this Condition.

PAYMENT
Payments in respect of the Trust Certificates

Subject to Condition 8.2, payment of the Dissolution Amount and any Periodic Distribution Amount
will be made by transfer to the registered account of each Certificateholder. Payments of any
Dissolution Amount will only be made against surrender of the relevant Trust Certificate at the
specified office of any of the Paying Agents. Each Dissolution Amount and each Periodic Distribution
Amount will be paid to the holder shown on the Register at the close of business on the relevant Record
Date.

For the purposes of this Condition:

@) Dissolution Amount means, as appropriate, the Final Dissolution Amount, the Tax Dissolution
Amount, the Optional Dissolution Amount, the Change of Control Dissolution Amount, the
Dissolution Amount specified in the applicable Final Terms for the purposes of Condition 13,
the amount payable pursuant to the Transaction Documents following the occurrence of a Total
Loss Event, or such other amount in the nature of a redemption amount as may be specified in,
or determined in accordance with the provisions of, the applicable Final Terms;

(b) Payment Business Day means:

(1) in the case where presentation and surrender of a definitive Trust Certificate is required
before payment can be made, a day on which banks in the relevant place of surrender
of the definitive Trust Certificate are open for presentation and payment of securities
and for dealings in foreign currencies; and

(i) in the case of payment by transfer to an account:

(A) if the currency of payment is euro, a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

(B) if the currency of payment is not euro, any day which is a day on which dealings in
foreign currencies may be carried on in the principal financial centre of the
currency of payment and in each (if any) Additional Financial Centre;

(c) a Certificateholder's registered account means the account maintained by or on behalf of such
Certificateholder with a bank that processes payments in the Specified Currency, details of
which appear on the Register at the close of business on the relevant Record Date;

(d) a Certificateholder's registered address means its address appearing on the Register at that
time; and

(e) Record Date means (i) (where the Trust Certificate is represented by a Global Trust
Certificate), at the close of the business day (being for this purpose a day on which Euroclear
and Clearstream, Luxembourg are open for business) before the Periodic Distribution Date,
Maturity Date or the relevant Dissolution Date, as the case may be; or (ii) (where the Trust
Certificate is in definitive form), in the case of the payment of a Periodic Distribution Amount,
the date falling on the 15th day before the relevant Periodic Distribution Date and, in the case
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of the payment of a Dissolution Amount, the date falling two Payment Business Days before
the Maturity Date or the relevant Dissolution Date, as the case may be.

Payments subject to Applicable Laws

Payments in respect of Trust Certificates are subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice to the provisions of
Condition 11, and (ii) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or (without prejudice to the provisions of Condition 11) any law implementing
an intergovernmental approach thereto.

Payment only on a Payment Business Day

Payment instructions (for value the due date or, if that is not a Payment Business Day, for value the first
following day which is a Payment Business Day) will be initiated on the due date for payment or, in the
case of a payment of the Dissolution Amount, if later, on the Payment Business Day on which the
relevant definitive Trust Certificate is surrendered at the specified office of a Paying Agent for value as
soon as practicable thereafter.

Certificateholders will not be entitled to any additional payment for any delay after the due date in
receiving the amount due if the due date is not a Payment Business Day, if the relevant
Certificateholder is late in surrendering its definitive Trust Certificate (if required to do so).

If the amount of any Dissolution Amount or Periodic Distribution Amount is not paid in full when due,
the Registrar will annotate the Register with a record of the amount in fact paid.

AGENTS
Agents of Issuer

In acting under the Agency Agreement and in connection with the Trust Certificates, the Agents act
solely as agents of the Issuer and (to the extent provided therein) the Trustee and the Delegate and do
not assume any obligations towards or relationship of agency or trust for or with any of the
Certificateholders. If any additional Agents are appointed in connection with any Series, the names of
such Agents will be specified in Part B of the applicable Final Terms. The Agency Agreement contains
provisions permitting any entity into which any Agent is merged or converted or with which it is
consolidated or to which it transfers all or substantially all of its assets to become the successor agent.

Specified Offices

The names of the initial Agents and their initial specified offices are set out in the Agency Agreement.
The Issuer reserves the right at any time to vary or terminate the appointment of any Agent and to
appoint additional or other Agents provided, however, that:

@) there will at all times be a Principal Paying Agent and a Registrar;

(b) if a Calculation Agent (other than the Principal Paying Agent) has been appointed in the
applicable Final Terms, there will at all times be a Calculation Agent;

(c) so long as any Trust Certificates are admitted to listing, trading and/or quotation on any listing
authority, stock exchange and/or quotation system, there will at all times be a Paying Agent,
Registrar and a Transfer Agent having its specified office in such place (if any) as may be
required by the rules of such listing authority, stock exchange and/or quotation system; and
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(d) there will at all times be a Paying Agent in a Member State of the European Union that is not
obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC on the
taxation of savings income or any law implementing or complying with, or introduced to
conform to, such Directive.

Notice of any variation, termination, appointment or change will be given to the Certificateholders
promptly by the Issuer in accordance with Condition 16 and will take effect on such date as complies
with the provisions of the Agency Agreement.

CAPITAL DISTRIBUTIONS OF THE TRUST
Scheduled Dissolution

Unless the Trust Certificates are previously redeemed or purchased and cancelled, the Issuer will
redeem each Trust Certificate on the Maturity Date at the Final Dissolution Amount together with any
Periodic Distribution Amount payable. Upon payment in full of such amounts to the Certificateholders,
the Trust will be dissolved, the Trust Certificates shall cease to represent interests in the Trust Assets
and no further amounts shall be payable in respect thereof and the Issuer and the Trustee shall have no
further obligations in respect thereof.

Early Dissolution for Tax Reasons

Upon the occurrence of a Tax Event (as defined below), ICD may in its sole discretion deliver to the
Trustee a duly completed Exercise Notice (as defined in the Sale Undertaking) in accordance with the
provisions of the Sale Undertaking and, upon receipt of such notice, the Issuer shall, having given:

@) not less than the minimum period nor more than the maximum period of notice specified in the
applicable Final Terms to the Certificateholders in accordance with Condition 16; and

(b) not less than the minimum period of days before the giving of the notice referred to in (a)
above, to the Delegate, the Principal Paying Agent and the Registrar;

(which notices shall be irrevocable and shall specify the date fixed for redemption, being the Tax
Dissolution Date) redeem the Trust Certificates in whole, but not in part (x) at any time (if the Fixed
Periodic Distribution Provisions are specified in the applicable Final Terms as being applicable) or (y)
on any Periodic Distribution Date (if the Floating Periodic Distribution Provisions are specified in the
applicable Final Terms as being applicable) at the Tax Dissolution Amount together with any accrued
but unpaid Periodic Distribution Amounts.

For the purposes of these Conditions, Tax Event means:

Q) (A) on the occasion of the next payment due under the Trust Certificates the Issuer has or will
become obliged to pay additional amounts as provided or referred to in Condition 11 as a result
of any change in, or amendment to, the laws or regulations of the Cayman Islands (or any
political subdivision or authority thereof or therein having the power to tax) or any change in
the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date of issuance of the first Tranche of the
relevant Series of Trust Certificates and (B) such obligation cannot be avoided by the Issuer
taking reasonable measures available to it; or

(i) (A) the receipt by the Trustee of notice from ICD that ICD (acting in its capacity as Lessee) has
or will become obliged to pay additional amounts pursuant to the terms of the relevant Lease
Agreement to the extent they are required to be paid pursuant to the federal laws or regulations
of the UAE then in force as a result of any change in, or amendment to, the federal laws or
regulations of the UAE (or any political subdivision or authority thereof or therein having the
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power to tax) or any change in the application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the date of issuance of
the first Tranche of the relevant Series of Trust Certificates and (B) such obligation cannot be
avoided by ICD taking reasonable measures available to it,

provided, that no such notice of redemption shall be given (x) unless an Exercise Notice has been
received by the Trustee from ICD under the Sale Undertaking as aforesaid and (y) earlier than 90 days
prior to the earliest date on which (in the case of (i) above) the Issuer would be obliged to pay such
additional amounts if a payment in respect of the Trust Certificates were then due or (in the case of (ii)
above) ICD would be obliged to pay such additional amounts if a payment to the Trustee under the
relevant Lease Agreement was then due.

Prior to the publication of any notice of redemption pursuant to this Condition 10.2, the Issuer shall
deliver to the Delegate to make available at its specified office to the Certificateholders (1) a certificate
signed by two Authorised Signatories (in the case of (i) above) or two Authorised Signatories of ICD
(in the case of (ii) above) stating that the Issuer is entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent in (i) or (ii) above to the right of the Issuer so
to redeem have occurred and (2) an opinion of independent legal advisers of recognised standing to the
effect that the Issuer or, as the case may be, ICD has or will become obliged to pay such additional
amounts as a result of such change or amendment and the Delegate shall be entitled to accept the
certificate as sufficient evidence of the conditions precedent set out above, in which event it shall be
conclusive and binding on the Certificateholders.

Upon the expiry of any such notice as is referred to in this Condition 10.2, the Issuer shall be bound to
redeem the Trust Certificates at the Tax Dissolution Amount together with any accrued but unpaid
Periodic Distribution Amounts and, upon payment in full of such amounts to the Certificateholders, the
Trust will be dissolved, the Trust Certificates shall cease to represent interests in the Trust Assets and
no further amounts shall be payable in respect thereof and the Issuer and the Trustee shall have no
further obligations in respect thereof.

Dissolution at the Option of the Issuer

If Optional Dissolution (Call) is specified in the applicable Final Terms as being applicable, ICD may
in its sole discretion deliver to the Trustee a duly completed Exercise Notice (as defined in the Sale
Undertaking) in accordance with the provisions of the Sale Undertaking and, upon receipt of such
notice, the Issuer shall, having given:

@ not less than the minimum period nor more than the maximum period of notice specified in the
applicable Final Terms to the Certificateholders in accordance with Condition 16; and

(b) not less than the minimum period of days before the giving of the notice referred to in (a)
above, to the Delegate, the Principal Paying Agent and the Registrar;

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or some
only of the Trust Certificates then outstanding on any Optional Dissolution Date and at the Optional
Dissolution Amount(s) specified in, or determined in the manner specified in, the applicable Final
Terms together with all unpaid Periodic Distribution Amounts accrued to (but excluding) the relevant
Optional Dissolution Date, provided that no such notice of redemption shall be given unless an
Exercise Notice has been received by the Trustee under the Sale Undertaking as aforesaid. Any such
redemption must be of an aggregate face amount not less than the Minimum Optional Dissolution
Amount and not more than the Maximum Optional Dissolution Amount in each case as may be
specified in the applicable Final Terms. In the case of a partial redemption of Trust Certificates, the
Trust Certificates to be redeemed (Redeemed Trust Certificates) will (i) in the case of Redeemed
Trust Certificates represented by definitive Trust Certificates, be selected individually by lot, not more
than 30 days prior to the date fixed for redemption (such date of selection being hereinafter called the
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Selection Date) and (ii) in the case of Redeemed Trust Certificates represented by a Global Trust
Certificate, be selected in accordance with the rules of Euroclear and/or Clearstream, Luxembourg. In
the case of Redeemed Trust Certificates represented by definitive Trust Certificates, a list of the serial
numbers of such Redeemed Trust Certificates will be published in accordance with Condition 16 not
less than 15 days prior to the date fixed for redemption.

Upon such redemption, (provided that the Trust Certificates are redeemed in their entirety) the Trust
will be dissolved, the Redeemed Trust Certificates shall cease to represent interests in the Trust Assets
and no further amounts shall be payable in respect thereof and the Issuer and the Trustee shall have no
further obligations in respect thereof.

Dissolution following a Total Loss Event

Upon the occurrence of a Total Loss Event the Trust Certificates may be redeemed and the Trust
dissolved on the Total Loss Dissolution Date. The Trust Certificates will be redeemed using the
proceeds of insurance payable in respect of the Total Loss Event which are required to be paid into the
Transaction Account by no later than the 30th day after the occurrence of the Total Loss Event. Upon
such redemption, the Trust will be dissolved, the Trust Certificates shall cease to represent interests in
the Trust Assets and no further amounts shall be payable in respect thereof and the Issuer and the
Trustee shall have no further obligations in respect thereof.

For the purposes of these Conditions:

Total Loss Dissolution Date means the date falling 31 days after the occurrence of a Total Loss Event
or, if such day is not a Payment Business Day, on the immediately following Payment Business Day;
and

a Total Loss Event is the total loss or destruction of, or damage to the whole of, the Lease Assets or
any event or occurrence that renders the whole of the Lease Assets permanently unfit for any economic
use and (but only after taking into consideration any insurances or other indemnity granted by any third
party in respect of the Lease Assets) the repair or remedial work in respect thereof is wholly
uneconomical.

Under the Servicing Agency Agreement, the Servicing Agent undertakes to be responsible for ensuring
that the Lease Assets are properly insured (and to use reasonable endeavours to obtain such
insurances on a takaful basis if available or available on commercially viable terms) against the
occurrence of a Total Loss Event in an amount equal to its full reinstatement value (which value will be
a sum not to be less than the aggregate outstanding face amount of the Trust Certificates, plus all other
amounts then due and payable by the Issuer under the Trust Certificates). If the obligations of the
Servicing Agent thereunder are not strictly complied with and as a result any insurance amounts paid
into the Transaction Account are less than the full reinstatement value of the Lease Assets (the
difference between the amount (if any) paid into the Transaction Account and such full reinstatement
value being the Total Loss Shortfall Amount), the Servicing Agent (unless it proves beyond any doubt
that any shortfall in the insurance proceeds is not attributable to its negligence or its failing to comply
with the terms of the Servicing Agency Agreement relating to insurance) irrevocably and
unconditionally indemnifies the Trustee for the Total Loss Shortfall Amount plus all other amounts then
due and payable under the Transaction Documents, which will be payable directly into the Transaction
Account on the 31st day following the occurrence of the Total Loss Event or, if such day is not a
Payment Business Day, on the immediately following Payment Business Day. Upon the occurrence of a
Total Loss Event, all of the Rental that has accrued pursuant to the relevant Lease Agreement shall be
credited to the Transaction Account by the Lessee. The aggregate of such amounts and any insurance
proceeds and/or Total Loss Shortfall Amount are intended to be equal to the aggregate face amount of
the Trust Certificates together with all accrued and unpaid Periodic Distribution Amounts.
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(@)

(b)

(©)

Redemption at the option of the Certificateholders

If Certificateholder Put Right is specified in the applicable Final Terms as being applicable, upon the
holder of any Trust Certificate giving to the Issuer in accordance with Condition 16 not less than the
minimum period nor more than the maximum period of notice specified in the applicable Final Terms,
the Issuer will, upon the expiry of such notice, redeem, or, at the Issuer's option, purchase (or procure
the purchase of) such Trust Certificate on the Certificateholder Put Right Date and at the Optional
Dissolution Amount specified in, or determined in the manner specified in, the applicable Final Terms
together with all unpaid Periodic Distribution Amounts accrued to (but excluding) the relevant
Certificateholder Put Right Date. Trust Certificates may be redeemed or, as the case may be,
purchased under this Condition 10.5(a) in any multiple of their lowest Specified Denomination.

If Change of Control Put Right is specified in the applicable Final Terms as being applicable and if a
Change of Control Event (as defined below) occurs, the Issuer will, upon the holder of any Trust
Certificate giving notice within the Change of Control Put Period (as defined below) to the Issuer in
accordance with Condition 16 (unless prior to the giving of the relevant Change of Control Notice (as
defined below) the Issuer has given notice of redemption under Condition 10.2 or Condition 10.3),
redeem or, at the Issuer's option purchase (or procure the purchase of) such Trust Certificate on the
Change of Control Put Date at the Change of Control Dissolution Amount together with all unpaid
Periodic Distribution Amounts accrued to (but excluding) the Change of Control Put Date.

Promptly upon the Issuer or ICD becoming aware that a Change of Control Event has occurred, the
Issuer (failing which, ICD) shall promptly give notice (a Change of Control Notice) to the
Certificateholders in accordance with Condition 16 to that effect.

To exercise the right to require redemption of any Trust Certificate pursuant to this Condition 10.5 the
holder thereof must, if the Trust Certificate is in definitive form and held outside Euroclear and
Clearstream, Luxembourg, deliver, at the specified office of the Registrar at any time during normal
business hours of such Registrar falling within the notice period, a duly completed and signed notice of
exercise in the form (for the time being current) obtainable from any specified office of the Registrar (a
Put Notice) and in which the holder must specify a bank account (or, if payment is required to be made
by cheque, an address) to which payment is to be made under this Condition 10.5 and the aggregate
face amount thereof to be redeemed and, if less than the full aggregate face amount of the Trust
Certificates so surrendered is to be redeemed, an address to which a new Trust Certificate in definitive
form in respect of the balance of such Trust Certificates is to be sent subject to and in accordance with
the provisions of Condition 2.2.

If the relevant Trust Certificate is represented by a Global Trust Certificate or is in definitive form and
held through Euroclear or Clearstream, Luxembourg, to exercise the right to require redemption thereof
the holder of such Trust Certificate must, within the notice period, give notice to the Principal Paying
Agent of such exercise in accordance with the standard procedures of Euroclear and Clearstream,
Luxembourg (which may include notice being given on such Certificateholder's instruction by
Euroclear, Clearstream, Luxembourg or any depositary for them to the Principal Paying Agent by
electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg from time to time
and if the relevant Trust Certificate is represented by a Global Trust Certificate, at the same time
present or procure the presentation of the relevant Global Trust Certificate to the Principal Paying
Agent for notation accordingly.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg given by a holder of any Trust Certificate pursuant to this Condition 10.5
shall be irrevocable except where, prior to the due date of redemption, a Dissolution Event has occurred
and the Delegate has declared the Trust Certificates are to be redeemed pursuant to Condition 13, in
which event such holder, at its option, may elect by notice to the Issuer to withdraw the notice given
pursuant to this Condition 10.5.
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For the purpose of these Conditions:

Change of Control Dissolution Amount shall mean, in relation to each Trust Certificate to be
redeemed or purchased pursuant to Condition 10.5(b), an amount equal to the aggregate face amount of
such Trust Certificate or such other amount as may be specified in the applicable Final Terms;

a Change of Control Event shall occur each time the government of the Emirate of Dubai (the
Government) or any other department, agency, authority or entity wholly-owned by the Government:

() sells, transfers or otherwise disposes of any of its ownership interest in ICD, other than to an
entity directly or indirectly wholly-owned by the Government; or

(i) otherwise ceases to own (directly or indirectly) the entire ownership interest in ICD;

Change of Control Put Date shall be the tenth day after the expiry of the Change of Control Put
Period provided that, if such day is not a day on which banks are open for general business in both
London and the principal financial centre of the Specified Currency, the Change of Control Put Date
shall be the next following day on which banks are open for general business in both London and the
principal financial centre of the Specified Currency; and

Change of Control Put Period shall be the period of 30 days commencing on the date that a Change
of Control Notice is given.

No other Dissolution

The Issuer shall not be entitled to redeem the Trust Certificates, and the Trustee shall not be entitled to
dissolve the Trust, otherwise than as provided in this Condition and Condition 13.

Purchases

ICD or any of its Subsidiaries may at any time purchase Trust Certificates at any price in the open
market or otherwise. Such Trust Certificates may be held, reissued, resold or, at the option of ICD,
surrendered to the Registrar for cancellation. In the case of such cancellation, ICD shall deliver an
Exercise Notice to the Trustee (in accordance with the terms of the Sale Undertaking) whereupon the
Trustee shall, in accordance with the terms of the Sale Undertaking, be obliged to transfer all of the
Trustee's rights, title, interests, benefits and entitlements in, to and under the Cancelled Lease Assets to
ICD in consideration for which the Trust Certificates shall be cancelled. The transfer of the Cancelled
Lease Assets will take effect by ICD and the Trustee entering into a sale agreement (in the form
scheduled to the Sale Undertaking). Following the entry into such sale agreement, the Issuer shall
surrender to the Registrar the relevant Trust Certificates identified for cancellation in the Exercise
Notice on the Cancellation Date.

For the purposes of these Conditions:

Cancellation Date means the date on which Trust Certificates are to be cancelled as specified in the
Exercise Notice and which shall be a Periodic Distribution Date; and

Cancelled Lease Assets means the assets to be sold by the Trustee to ICD in accordance with the Sale
Undertaking following the delivery of, and as specified in, the applicable Exercise Notice.

Cancellations
All Trust Certificates which are redeemed will forthwith be cancelled. All Trust Certificates so

cancelled and any Trust Certificates purchased and cancelled pursuant to Condition 10.7 above shall be
forwarded to the Registrar and cannot be reissued or resold.
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11.

Dissolution Date
In these Conditions, the expression Dissolution Date means, as the case may be:

@) following the occurrence of a Dissolution Event (as defined in Condition 13), the date on
which the Trust Certificates are dissolved in accordance with the provisions of Condition 13;

(b) the Optional Dissolution Date;

(©) the Tax Dissolution Date;

(d) the Certificateholder Put Right Date;
(e) the Change of Control Put Date;

()] the Total Loss Dissolution Date; or

(9) such other date as is specified in the applicable Final Terms for the redemption of Trust
Certificates and dissolution of the Trust in whole or in part prior to the Maturity Date.

TAXATION

All payments in respect of the Trust Certificates will be made free and clear of and without withholding
or deduction for or on account of any present or future Taxes, unless the withholding or deduction of
the Taxes is required by law. In such event, the Issuer will pay such additional amounts as shall be
necessary in order that the net amounts received by the Certificateholders after such withholding or
deduction shall equal the amounts which would otherwise have been receivable in respect of the Trust
Certificates in the absence of such withholding or deduction; except that no such additional amounts
shall be payable with respect to any Trust Certificate:

@ presented for payment (where presentation is required) by or on behalf of a holder who is liable
for such Taxes in respect of such Trust Certificate by reason of having some connection with a
Relevant Jurisdiction other than the mere holding of such Trust Certificate; or

(b) presented for payment (where presentation is required) more than 30 days after the Relevant
Date (as defined below) except to the extent that a holder would have been entitled to
additional amounts on presenting the same for payment on the last day of the period of 30 days
assuming, whether or not such is in fact the case, that day to have been a Payment Business
Day; or

(c) 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 on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform to, such
Directive; or

(d) presented for payment (where presentation is required) by or on behalf of a Certificateholder
who would be able to avoid such withholding or deduction by presenting the relevant Trust
Certificate to another Paying Agent in a different Member State of the European Union.

As used in these Conditions:

Relevant Date means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
principal financial centre of the currency of payment by the Principal Paying Agent on or prior to such
due date, the date on which the full amount has been so received and notice to that effect has been
given to Certificateholders in accordance with Condition 16;

78



12.

13.

131

Relevant Jurisdiction means the Cayman Islands or the UAE or any Emirate therein or, in either case,
any political subdivision or authority thereof or therein having the power to tax; and

Taxes means any present or future taxes, levies, imposts, duties, fees, assessments or other
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on
behalf of any Relevant Jurisdiction.

The Lease Agreement, the Servicing Agency Agreement, the Purchase Undertaking each provide that
payments thereunder by the Lessee, the Servicing Agent and the Obligor, respectively, shall be made
without withholding or deduction for, or on account of, any present or future taxes, levies, imposts,
duties, fees, assessments or other governmental charges of whatever nature imposed, levied, collected,
withheld or assessed, unless the withholding or deduction is required by law and, in such case, provide for
the payment by the Lessee, the Servicing Agent and the Obligor, respectively, of additional amounts so
that the full amount which would otherwise have been due and payable is received by the Trustee. In
addition, pursuant to the Purchase Undertaking ICD has irrevocably and unconditionally undertaken
(irrespective of the payment of any fee), as a continuing obligation, that, if additional amounts are
payable by the Issuer in respect of the Trust Certificates in accordance with Condition 11, it will pay to
the Issuer (for the benefit of the Certificateholders) an amount equal to such additional amounts by
payment to the Transaction Account in the Specified Currency by wire transfer for same day value so
that the full amount which would otherwise have been due and payable under the Trust Certificates is
received by the Issuer.

PRESCRIPTION

The right to receive distributions in respect of the Trust Certificates will be forfeited unless claimed
within periods of 10 years (in the case of Dissolution Amounts) and five years (in the case of Periodic
Distribution Amounts) from the Relevant Date in respect thereof, subject to the provisions of Condition
8.

DISSOLUTION EVENTS
Dissolution Events
Upon the occurrence and continuation of any of the following events (Dissolution Events):

@ default is made in the payment of the Dissolution Amount or any Periodic Distribution Amount
on the due date for payment thereof and such default continues for a period of 7 Business Days in
the case of a Dissolution Amount, or 14 Business Days in the case of a Periodic Distribution
Amount; or

(b) the Issuer defaults in the performance or observance of or compliance with any of its other
obligations or undertakings in the Trust Certificates or the Transaction Documents and such
default is not capable of remedy or (if in the opinion of the Delegate capable of remedy) is not
remedied within 30 days after written notice of such default shall have been given to the Issuer
by the Delegate; or

(c) an ICD Event (as defined in Condition 13.2) occurs; or
(d) distress, attachment, execution or other legal process is levied, enforced or sued out on or
against any part of the property, assets or revenues of the Issuer and is not discharged or stayed

within 90 days; or

(e) any mortgage, charge, pledge, lien or other encumbrance, present or future, created or assumed
by the Issuer becomes enforceable and any step is taken to enforce it (including the taking of
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possession or the appointment of a receiver, administrative receiver, administrator, manager or
other similar person); or

()] the Issuer is (or is or could be deemed by law or a court to be) insolvent or bankrupt or unable
to pay its debts, stops, suspends or threatens to stop or suspend payment of all or a material part
of (or of a particular type of) its debts, makes a general assignment or an arrangement or
composition with or for the benefit of the relevant creditors in respect of any of such debts or a
moratorium is agreed or declared or comes into effect in respect of or affecting all or any part
of (or of a particular type of) the debts of the Issuer; or

(9) an administrator is appointed, an order is made or an effective resolution passed for the
winding-up or dissolution or administration of the Issuer, or the Issuer shall apply or petition
for a winding-up or administration order in respect of itself or cease or through an official
action of its board of directors threaten to cease to carry on all or substantially all of its
business or operations, in each case except for the purpose of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation on terms approved by the Delegate or
by an Extraordinary Resolution of the Certificateholders; or

(h) any action, condition or thing (including the obtaining or effecting of any necessary consent,
approval, authorisation, exemption, filing, licence, order, recording or registration) at any time
required to be taken, fulfilled or done in order: (a) to enable the Issuer lawfully to enter into,
exercise its rights and perform and comply with its obligations under the Trust Certificates and
the Transaction Documents to which it is party; (b) to ensure that those obligations are legally
binding and enforceable; and (c) to make the Trust Certificates and the Transaction Documents
to which it is party admissible in evidence in the courts of the Cayman Islands is not taken,
fulfilled or done; or

0) it is or will become unlawful for the Issuer to perform or comply with any one or more of its
obligations under any of the Trust Certificates or the Transaction Documents to which it is
party; or

() any event occurs which under the laws of any relevant jurisdiction has an analogous effect to

any of the events referred to in paragraph (f) and (g) above,

the Delegate shall, promptly upon becoming aware thereof, give notice of the occurrence of such
Dissolution Event to the holders of Trust Certificates in accordance with Condition 16 with a request to
such holders to indicate if they wish the Trust Certificates to be redeemed and the Trust to be dissolved
provided, however, in the case of a Dissolution Event comprising an event described in paragraph (b)
above or an event described in paragraph (b) of the definition of ICD Event, such notice may only be
given if the Delegate shall have certified in writing to the Issuer and ICD that such event is, in its
opinion, materially prejudicial to the interests of the Certificateholders. If so requested in writing by the
holders of at least 20 per cent. of the then aggregate face amount of the Trust Certificates outstanding
or if so directed by an Extraordinary Resolution of the holders of the Trust Certificates, the Delegate
shall (subject in each case to being indemnified and/or secured and/or prefunded to its satisfaction)
or, if the Delegate so decides in its discretion, the Delegate may give notice to the Issuer, ICD and all
the holders of the Trust Certificates in accordance with Condition 16 that the Trust Certificates are to
be redeemed at the Dissolution Amount on the date specified in such notice. Upon payment in full of
such amounts, the Trust will be dissolved, the Trust Certificates shall cease to represent the Trust
Assets and no further amounts shall be payable in respect thereof and the Issuer and the Trustee shall
have no further obligations in respect thereof.

For the purpose of (a) above, amounts shall be considered due in respect of the Trust Certificates

(including any amounts calculated as being payable under Condition 6, Condition 7 and Condition 10)
notwithstanding that the Issuer has, at the relevant time, insufficient funds to pay such amounts.
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ICD Events

For the purposes of this Condition, an ICD Event means any of the following events:

(@)

(b)

(©)

(d)

(€)

)

(9)

ICD (acting in any capacity) fails to pay an amount in the nature of profit payable by it
pursuant to any Transaction Document to which it is a party and the failure continues for a
period of 14 Business Days, or ICD (acting in any capacity) fails to pay an amount in the nature
of principal payable by it pursuant to any Transaction Document to which it is a party and the
failure continues for a period of 7 Business Days; or

if ICD (acting in any capacity) fails to perform or observe any of its other obligations in the
Transaction Documents to which it is a party and (except in any case where, in the opinion of
the Delegate, the failure is incapable of remedy when no such continuation or notice as is
hereinafter mentioned will be required) the failure continues for the period of 30 days next
following the service by the Delegate or the Trustee on ICD of notice requiring the same to be
remedied; or

if (i) any Financial Indebtedness of ICD is not paid when due or (as the case may be) within
any originally applicable grace period, (ii) any such Financial Indebtedness becomes due and
repayable prior to its stated maturity by reason of default (however described), or (iii) any
Security Interest given by ICD for any Financial Indebtedness becomes enforceable and any
step is taken to enforce the Security Interest (including the taking of possession or the
appointment of a receiver, manager or other similar person, but excluding the issue of any
notification to ICD that such Security Interest has become enforceable) unless the full amount
of the Financial Indebtedness which is secured by the relevant Security Interest is discharged
within 60 days of the later of the first date on which: (a) a step is taken to enforce the relevant
Security Interest; and (b) ICD is notified that a step has been taken to enforce the relevant
Security Interest, provided that no event described in this sub-paragraph (c) shall constitute a
Dissolution Event unless the amount of all the relevant Financial Indebtedness described in (i),
(i) and/or (iii) of this paragraph (c), either alone or when aggregated with all other relevant
Financial Indebtedness in respect of which one or more of the events described in (i), (ii) and/or
(iii) of this paragraph (c) shall have occurred and is continuing, shall be more than
U.S.$50,000,000 (or its equivalent in any other currency or currencies); or

if one or more judgments or orders for the payment of any sum in excess of U.S.$50,000,000
(whether individually or in aggregate) is rendered against ICD and continues unsatisfied,
unstayed and unappealed (or, if appealed, the appeal is unsuccessful and thereafter the
judgment continues unsatisfied and unstayed for a period of 30 days) for a period of 45 days
after the date thereof; or

if any order is made by any competent court or resolution passed for the winding up or
dissolution of ICD, save for the purposes of any intra-Group reorganisation on a solvent basis;
or

if ICD ceases or threatens to cease to carry on the whole or substantially all of its business, save
for the purposes of reorganisation on terms approved in writing by the Delegate or by an
Extraordinary Resolution of the Certificateholders, or ICD stops or threatens to stop payment
of, or is unable to, or admits inability to, pay, its debts (or any class of its debts) as they fall
due, or is deemed unable to pay its debts pursuant to or for the purposes of any applicable law,
or is adjudicated or found bankrupt or insolvent; or

if (i) court or other formal proceedings are initiated against ICD under any applicable
liquidation, insolvency, composition, reorganisation or other similar laws, or an application is
made (or documents filed with a court) for the appointment of an administrative or other
receiver, manager, administrator or other similar official (and such proceedings are not being
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actively contested in good faith by ICD), or an administrative or other receiver, manager,
administrator or other similar official is appointed, in relation to ICD or, as the case may be, in
relation to the whole or substantially all of its undertaking, assets or revenues or an
encumbrancer takes possession of the whole or substantially all of its undertaking, assets or
revenues, or a distress, execution, attachment, sequestration or other process is levied, enforced
upon, sued out or put in force against the whole or substantially all of its undertaking, assets or
revenues and (i) in any case (other than the appointment of an administrator) is not discharged
within 30 days; or

(h) if ICD initiates or consents to judicial proceedings relating to itself under any applicable
liquidation, insolvency, composition, reorganisation or other similar laws (including the
obtaining of a moratorium) or makes a conveyance or assignment for the benefit of, or enters
into any composition or other arrangement with, its creditors generally (or any class of its
creditors) or any meeting is convened to consider a proposal for an arrangement or composition
with its creditors generally (or any class of its creditors), save for the purposes of any intra-
Group reorganisation on a solvent basis; or

0] if any event occurs which under the laws of the United Arab Emirates or any Emirate therein
has an analogous effect to any of the events referred to in paragraphs (e) to (h) (inclusive)
above; or

()] if at any time (x) any regulation, decree, consent, approval, licence or other authority necessary

to enable ICD to perform its obligations under or in respect of the Trust Certificates and/or the
Transaction Documents to which it is a party or for the validity or enforceability thereof expires
or is withheld, revoked or terminated or otherwise ceases to remain in full force and effect or is
modified in a manner which adversely affects any rights or claims of any of the
Certificateholders or (y) it is or becomes unlawful for ICD to perform or comply with any or all
of its obligations under or in respect of the Trust Certificates and/or the Transaction Documents
to which it is a party or any of the obligations of ICD thereunder are not or cease to be legal,
valid, binding or enforceable for reasons other than set out in paragraph (x).

For the purposes of this Condition Financial 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, sukuk, certificates or other similar instruments).

ENFORCEMENT AND EXERCISE OF RIGHTS
Enforcement

Upon the occurrence of a Dissolution Event and the giving of notice to the Issuer by the Delegate, to
the extent that the amounts payable in respect of the Trust Certificates have not been paid in full
pursuant to Condition 13, the Delegate shall (subject to being indemnified and/or secured and/or
prefunded to its satisfaction), take one or more of the following steps:

(@) enforce the provisions of the Transaction Documents against ICD (in whichever capacity it is
acting thereunder); and/or

(b) take such other steps as the Delegate may consider necessary in its absolute discretion to
protect the interests of the Certificateholders.

Notwithstanding the foregoing but subject to Condition 14.2, the Delegate may at any time, at its
discretion and without notice, take such proceedings and/or other steps as it may think fit against or in
relation to each of the Issuer, the Trustee and/or ICD to enforce their respective obligations under the
Transaction Documents, these Conditions and the Trust Certificates.
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Delegate not obliged to take Action

Neither the Delegate nor the Trustee shall be bound in any circumstances to take any action to enforce
or to realise the Trust Assets or take any action against the Issuer and/or ICD under any Transaction
Document unless directed or requested to do so (a) by an Extraordinary Resolution or (b) in writing by
the holders of at least 20 per cent. of the then aggregate face amount of the Trust Certificates
outstanding and in either case then only if it shall be indemnified and/or secured and/or prefunded to its
satisfaction against all Liabilities to which it may thereby render itself liable or which it may incur by
so doing.

Direct Enforcement by Certificateholder

No Certificateholder shall be entitled to proceed directly against the Issuer or ICD under any
Transaction Document unless the Delegate, having become bound so to proceed, fails to do so within a
reasonable period of becoming so bound and such failure is continuing.

Limited Recourse

The foregoing paragraphs in this Condition are subject to this paragraph. After enforcing or realising
the Trust Assets and distributing the proceeds of the Trust Assets in accordance with Condition 4.2 and
the Trust Deed, the obligations of the Issuer and the Trustee in respect of the Trust Certificates shall be
satisfied and no holder of the Trust Certificates may take any further steps against the Issuer, the
Trustee (to the extent that the Trust Assets have been exhausted), ICD (to the extent that it fulfils all of
its obligations under the Transaction Documents), the Delegate, the Agents or any of their respective
affiliates to recover any further sums in respect of the Trust Certificates and the right to receive any
sums unpaid shall be extinguished. In particular, neither the Delegate nor any Certificateholder shall be
entitled in respect thereof to petition or to take any other steps for the winding-up of the Issuer or the
Trustee nor under any circumstances shall the Trustee, the Delegate or any Certificateholder have any
right to cause the sale or other disposition of any of the relevant Trust Assets (other than as expressly
contemplated in the Transaction Documents) and the sole rights of the Trustee, the Delegate (acting on
behalf of the Certificateholders) and the Certificateholders against ICD shall be to enforce its
obligations under the Transaction Documents.

REPLACEMENT OF DEFINITIVE TRUST CERTIFICATES

Should any definitive Trust Certificate be lost, stolen, mutilated, defaced or destroyed it may be
replaced at the specified office of the Registrar upon payment by the claimant of the expenses incurred
in connection with the replacement and on such terms as to evidence and indemnity as the Issuer or
ICD may reasonably require. Mutilated or defaced Trust Certificates must be surrendered before
replacements will be issued.

NOTICES

Notices to Certificateholders shall be deemed to be validly given if mailed to them by first class
pre-paid registered mail (or its equivalent) or (if posted to an overseas address) by airmail at their
respective registered addresses recorded in the Register.

The Issuer shall also ensure that notices are duly given or published in a manner which complies with
the rules and regulations of any listing authority, stock exchange and/or quotation system (if any) by
which the Trust Certificates have then been admitted to listing, trading and/or quotation. Any notice
shall be deemed to have been given on the fourth day after being so mailed or on the date of
publication or, if so published more than once or on different dates, on the date of the first publication.

Until such time as any definitive Trust Certificates are issued, there may, so long as any Global Trust
Certificate representing the Trust Certificates is held on behalf of Euroclear and/or Clearstream,
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Luxembourg, be substituted for such publication or mailing the delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg for communication by them to the Certificateholders and,
in addition, for so long as any Trust Certificates are listed on a stock exchange or are admitted to
trading by another relevant authority and the rules of that stock exchange or relevant authority so
require, such notice will be published in a daily newspaper of general circulation in the place or places
required by those rules. Any such notice shall be deemed to have been given to the Certificateholders
on the day on which the said notice was given to Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Certificateholder shall be in writing and given by lodging the same with the
Principal Paying Agent. Whilst any of the Trust Certificates are represented by a Global Trust Certificate
held on behalf of Euroclear and/or Clearstream, Luxembourg, such notice may be given by any holder
of a Trust Certificate to the Principal Paying Agent through Euroclear and/or Clearstream,
Luxembourg in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or
Clearstream, Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF CERTIFICATEHOLDERS, MODIFICATION, WAIVER, AUTHORISATION
AND DETERMINATION

The Master Trust Deed contains provisions for convening meetings of Certificateholders to consider
any matter affecting their interests, including the modification or abrogation by Extraordinary
Resolution of any of these Conditions, the provisions of the Trust Deed or any other Transaction
Document. Such a meeting may be convened by the Issuer, the Trustee, ICD and/or the Delegate and
shall be convened by the Issuer if required in writing by Certificateholders holding not less than
one-twentieth in aggregate face amount of the Trust Certificates of any Series for the time being
outstanding. The quorum at any meeting for passing an Extraordinary Resolution will be one or more
persons present holding or representing more than 50 per cent. in aggregate face amount of the Trust
Certificates for the time being outstanding, or at any adjourned such meeting one or more persons
present or representing Certificateholders whatever the outstanding aggregate face amount of the Trust
Certificates so held or represented, except that any meeting the business of which includes the
modification of certain provisions of the Trust Certificates (defined in the Master Trust Deed as a
Reserved Matter, and which includes changing any date fixed for payment of a Periodic Distribution
Amount or Dissolution Amount in respect of the Trust Certificates, reducing or cancelling the Periodic
Distribution Amount or Dissolution Amount payable on any date in respect of the Trust Certificates,
except where such alteration is in the opinion of the Delegate bound to result in an increase in the
amount of such payment, altering the method of calculating the amount of any payment in respect of
the Trust Certificates on redemption or maturity, altering the currency of payment of the Trust
Certificates, amending Condition 5, any of the Trustee's covenants in the Master Trust Deed or ICD's
obligations to make a payment under any Transaction Document to which it is a party), the quorum
shall be one or more persons present holding or representing not less than two-thirds in aggregate face
amount of the Trust Certificates for the time being outstanding, or at any adjourned such meeting one or
more persons present holding or representing not less than one-third in aggregate face amount of the
Trust Certificates for the time being outstanding. An Extraordinary Resolution duly passed as described
above will be binding on all holders of the Trust Certificates, irrespective of if, or how, they voted on
such Extraordinary Resolution and whether (if applicable) they attended the meeting.

The Delegate may agree, without the consent or sanction of the Certificateholders, to any modification of,
or to the waiver or authorisation of any breach or proposed breach of, any of these Conditions or any of
the provisions of the Trust Deed or any other Transaction Document by the Trustee or ICD, or
determine, without any such consent or sanction as aforesaid, that any Dissolution Event or Potential
Dissolution Event (as defined in the Master Trust Deed) shall not be treated as such if, in the opinion of
the Delegate, (a) such modification is of a formal, minor or technical nature, (b) such modification is
made to correct a manifest error or (c) such modification (other than where it is in respect of a Reserved
Matter), waiver, authorisation or determination is not materially prejudicial to the interests of
Certificateholders.
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In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver, authorisation or determination), the Delegate shall have
regard to the general interests of the Certificateholders as a class (but shall not have regard to any
interests arising from circumstances particular to individual Certificateholders (whatever their number)
and, in particular but without limitation, shall not have regard to the consequences of any such exercise
for individual Certificateholders (whatever their number) resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular
territory or any political sub-division thereof) and the Delegate shall not be entitled to require, nor shall
any Certificateholder be entitled to claim from the Delegate, the Issuer, the Trustee, ICD or any other
person, any indemnification or payment in respect of any tax consequence of any such exercise upon
individual Certificateholders except to the extent already provided for in Condition 11.

Any modification, abrogation, waiver, authorisation or determination shall be binding on all the
Certificateholders and shall, unless the Delegate agrees otherwise, be notified to the Certificateholders
as soon as practicable thereafter in accordance with Condition 16 provided that failure to give such
notification shall not invalidate such modification, abrogation, waiver, authorisation or determination.

INDEMNIFICATION AND LIABILITY OF THE DELEGATE AND THE TRUSTEE

The Trust Deed contains provisions (i) for the indemnification of each of the Delegate and the Trustee
and for its relief from responsibility, including provisions relieving it from taking action unless
indemnified and/or secured and/or prefunded to its satisfaction and (ii) pursuant to which the Delegate
is entitled, inter alia, (a) to enter into business transactions with the Issuer, ICD and/or any of their
respective Subsidiaries and to act as trustee for the holders of any other securities issued by, or relating
to, the Issuer, the Trustee, ICD or any person or body corporate associated with the Issuer, the Trustee
or ICD, (b) to exercise and enforce its rights, comply with its obligations and perform its duties under
or in relation to any such transactions or, as the case may be, any such trusteeship without regard to the
interests of, or consequences for, the Certificateholders and (c) to retain and not be liable to account for
any profit made or any other amount or benefit received thereby or in connection therewith.

The Delegate makes no representation and assumes no responsibility for the validity, sufficiency or
enforceability of the obligations of ICD under the Transaction Documents and shall not under any
circumstances have any liability or be obliged to account to the Certificateholders in respect of any
payments which should have been made by ICD but are not so made and shall not in any circumstances
have any liability arising from the Trust Assets other than as expressly provided in these Conditions or in
the Trust Deed.

Each of the Trustee and the Delegate is exempted from (i) any liability in respect of any loss or theft of
the Trust Assets or any cash, (ii) any obligation to insure the Trust Assets or any cash and (iii) any
claim arising from the fact that the Trust Assets or any cash are held by or on behalf of the Trustee or
on deposit or in an account with any depositary or clearing system or are registered in the name of the
Trustee or its nominee, unless such loss or theft arises as a result of wilful default or fraud by the
Trustee or the Delegate, as the case may be.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Certificateholders to create
and issue additional trust certificates having terms and conditions the same as the Trust Certificates or
the same in all respects (or in all respects save for the date and amount of the first payment of the
Periodic Distribution Amount and the date from which Periodic Distribution Amounts start to accrue)
and so that the same shall be consolidated and form a single Series with the outstanding Trust
Certificates. Any additional trust certificates which are to form a single Series with the outstanding
Trust Certificates previously constituted by the Trust Deed shall be constituted by a deed supplemental
to the Trust Deed.
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CURRENCY INDEMNITY

The Specified Currency is the sole currency of account and payment for all sums payable by the Issuer
under or in connection with the Trust Certificates, including damages. Any amount received or
recovered in a currency other than the Specified Currency (whether as a result of, or of the enforcement
of, a judgment or order of a court of any jurisdiction or otherwise) by any Certificateholder 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 of the Specified Currency which 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
that amount of Specified Currency is less than the amount of Specified Currency expressed to be due to
the recipient under any Trust Certificate, 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. For the purposes of this Condition, it will be sufficient for the Certificateholder to
demonstrate that it would have suffered a loss had an actual purchase been made. These indemnities
constitute a separate and independent obligation from the Issuer's other obligations, shall give rise to a
separate and independent cause of action, shall apply irrespective of any indulgence granted by any
Certificateholder and shall continue in full force and effect despite any other judgment, order, claim or
proof for a liquidated amount in respect of any sum due under any Trust Certificates or any other
judgment or order.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce
any term of these Conditions, but this does not affect any right or remedy of any person which exists or
is available apart from that Act.

GOVERNING LAW AND DISPUTE RESOLUTION

The Trust Deed and the Trust Certificates (including the remaining provisions of this Condition) and
any non-contractual obligations arising out of or in connection with the Trust Deed and the Trust
Certificates are governed by, and shall be construed in accordance with, English law.

Subject to Condition 22.3, any dispute, claim, difference or controversy arising out of, relating to or
having any connection with the Trust Deed and/or the Trust Certificates (including a dispute regarding
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
Rules (the Rules), which Rules (as amended from time to time) are incorporated by reference into this
Condition 22.2. For these purposes:

@) the seat of arbitration shall be the Dubai International Financial Centre (the DIFC);

(b) 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; and

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

Notwithstanding Condition 22.2 above, the Delegate or any Certificateholder (only where permitted so

to do in accordance with the terms of the Master Trust Deed) 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
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(b) in the event no arbitration is commenced,

require that a Dispute be heard by a court of law. If such notice is given, the Dispute to which such
notice refers shall be determined in accordance with Condition 22.4 and, subject as provided below,
any arbitration commenced under Condition 22.2 in respect of that Dispute will be terminated. With the
exception of the Delegate (whose costs will be borne by ICD), each of the parties to the terminated
arbitration will bear its own costs in relation thereto.

If any notice to terminate is given after service of any Request for Arbitration in respect of any Dispute,
the Delegate or the relevant Certificateholder (only where permitted so to do in accordance with the
terms of the Master Trust Deed), as the case may be, 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:

@) 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,

(b) such arbitrator’s entitlement to be paid his proper fees and disbursements; and

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

In the event that a notice pursuant to Condition 22.3 is issued, the following provisions shall apply:

@) subject to paragraph (c) below, the courts of England or the courts of the DIFC, at the option of
the Delegate or any Certificateholder (only where permitted to take such action in accordance
with the terms of the Master Trust Deed) shall each have exclusive jurisdiction to settle any
Dispute and the Issuer submits to the exclusive jurisdiction of such courts;

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

(c) this Condition 22.4 is for the benefit of the Delegate and the Certificateholders only. As a
result, and notwithstanding paragraph (a) above, the Delegate and any Certificateholder (only
where permitted so to do in accordance with the terms of the Master Trust Deed) may take
proceedings relating to a Dispute (Proceedings) in any other courts with jurisdiction. To the
extent allowed by law, the Delegate and the Certificateholders may take concurrent
Proceedings in any number of jurisdictions.

The Issuer appoints (and ICD has appointed in the Transaction Documents which are governed by
English law and to which it is a party) TMF Corporate Services Limited at its registered office at
Pellipar House, 1st Floor, 9 Cloak Lane, London EC4R 2RU as its agent for service of process in
England and undertakes (and ICD has undertaken in such Transaction Documents as aforesaid) that, in
the event of TMF Corporate Services Limited ceasing so to act or ceasing to be registered in England,
it will appoint another person approved by the Delegate as its agent for service of process in England in
respect of any Proceedings or Disputes. The Issuer agrees (and ICD has agreed in such Transaction
Documents as aforesaid) that failure by a process agent to notify it of any process will not invalidate
service. Nothing herein shall affect the right to serve process in any other manner permitted by law.

ICD has in the Transaction Documents to which it is a party irrevocably and unconditionally with

respect to any dispute or proceedings (i) waived any right to claim sovereign or other immunity from
jurisdiction, recognition or enforcement and any similar argument in any jurisdiction, (ii) submitted to
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the jurisdiction of the Dubai courts (in the case of those Transaction Documents which are governed by
the laws of Dubai) or of the English courts and the courts of the DIFC (in the case of those Transaction
Documents which are governed by English law) and the courts of any other jurisdiction (in the case of
all Transaction Documents to which it is a party) in relation to the recognition of any judgment or order
of the English courts, the courts of the DIFC, the Dubai courts or the courts of any competent
jurisdiction in relation to any dispute or proceedings and (iii) consented to the giving of any relief
(whether by way of injunction, attachment, specific performance or other relief) or the issue of any
related process, in any jurisdiction, whether before or after final judgment, including without limitation,
the making, enforcement or execution against any property whatsoever (irrespective of its use or
intended use) of any order or judgment in connection with any proceedings or disputes.
Notwithstanding the foregoing, ICD has not in the Transaction Documents to which it is a party made
any representation as to whether Article 247 of UAE Federal Law No. 11 of 1992 regarding the Law of
Civil Procedure will apply to its assets, revenues or property.

Each of the Issuer, the Trustee, ICD and the Delegate has agreed in the Master Trust Deed that if any
arbitration or court proceedings are brought by or on behalf of a party under the Master Trust Deed and
these Conditions, each party agrees that it will:

@ not claim any judgment interest under, or in connection with, such proceedings; and

(b) to the fullest extent permitted by law, waive all and any entitlement it may have to judgment
interest awarded in its favour by any court as a result of such proceedings.

For the avoidance of doubt, nothing in this Condition 22.7 shall be construed as a waiver of rights in
respect of rental payable under the relevant Lease Agreement, Periodic Distribution Amounts payable
under the Trust Certificates or profit of any kind howsoever described payable by Investment
Corporation of Dubai (in any capacity) or ICD Sukuk Company Limited (in any capacity) pursuant to
the Transaction Documents and/or the Conditions, howsoever such amounts may be described or re-
characterised by any court or arbitral tribunal.
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USE OF PROCEEDS

The net proceeds of each Series issued will be paid by the Trustee (as Purchaser) to ICD in consideration for
the purchase from ICD or (as applicable) the relevant seller entity specified in the relevant Supplemental
Purchase Agreement of all of its rights, title, interests, benefits and entitlements in, to and under the assets
described in such Supplemental Purchase Agreement.
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DESCRIPTION OF THE ISSUER
General

ICD Sukuk Company Limited, a Cayman Islands exempted company with limited liability, was incorporated on
15 January 2014 under the Companies Law (2013 Revision) of the Cayman Islands with company registration
number MC-284409. The Issuer has been established as a special purpose vehicle for the sole purpose of
issuing Trust Certificates under the Programme and entering into the transactions contemplated by the
Transaction Documents. The registered office of the Issuer is at the offices of MaplesFS Limited, P.O. Box
1093, Queensgate House, Grand Cayman KY1-1102, Cayman Islands and its telephone number is +1 345 945
7099.

The authorised share capital of the Issuer is U.S.$50,000 divided into ordinary shares of U.S.$1.00 each, 250 of
which have been issued. All of the issued shares (the Shares) are fully-paid and are held by MaplesFS Limited
as share trustee (the Share Trustee) under the terms of a declaration of trust (the Share Declaration of Trust)
dated 27 March 2014 under which the Share Trustee holds the Shares in trust until the Termination Date (as
defined in the Share Declaration of Trust) and may only dispose of or otherwise deal with the Shares in
accordance with the Share Declaration of Trust. Prior to the Termination Date, the trust is an accumulation
trust, but the Share Trustee has the power to benefit Qualified Charities (as defined in the Share Declaration of
Trust). It is not anticipated that any distribution will be made whilst any Trust Certificate is outstanding.
Following the Termination Date, the Share Trustee will wind up the trust and make a final distribution to
charity. The Share Trustee has no beneficial interest in, and derives no benefit (other than its fee for acting as
Share Trustee) from, its holding of the Shares.

Business of the Issuer
The Issuer has no prior operating history or prior business and will not have any substantial liabilities other than
in connection with the Trust Certificates to be issued under the Programme. The Trust Certificates are the

obligations of the Issuer alone and not the Share Trustee.

The objects for which the Issuer is established are set out in clause 3 of its Memorandum of Association as
registered or adopted on 15 January 2014.

Financial Statements

Since the date of its incorporation, no financial statements of the Issuer have been prepared. The Issuer is not
required by Cayman Islands law, and does not intend, to publish audited financial statements.

Directors of the Issuer

The Directors of the Issuer are as follows:

Name: Principal Occupation:

Andrew Millar Senior Vice President of Maples Fund Services (Middle East)
Limited

Cleveland Stewart Vice President of MaplesFS Limited

The business address of Andrew Millar is c/o Maples Fund Services (Middle East) Limited, Office 616, 6th
Floor, Liberty House, Dubai International Financial Centre, P.O. Box 506734, Dubai, United Arab Emirates.
The business address of Cleveland Stewart is c/o MaplesFS Limited, P.O. Box 1093, Boundary Hall, Cricket
Square, Grand Cayman KY1-1102, Cayman Islands.
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There are no potential conflicts of interest between the private interests or other duties of the Directors listed
above and their duties to the Issuer.

The Administrator

MaplesFS Limited also acts as the administrator of the Issuer (the Issuer Administrator). The office of the
Issuer Administrator serves as the general business office of the Issuer. Through the office, and pursuant to the
terms of the Corporate Services Agreement, the Issuer Administrator has agreed to perform in the Cayman
Islands, the UAE or such other jurisdiction as may be agreed by the parties from time to time, various
management functions on behalf of the Issuer and the provision of certain clerical, administrative and other
services, including communications with shareholders and the general public, until termination of the Corporate
Services Agreement. The Issuer and the Issuer Administrator have also entered into a registered office
agreement (the Registered Office Agreement) for the provision of registered office facilities to the Issuer. In
consideration of the foregoing, the Issuer Administrator will receive various fees payable by the Issuer at rates
agreed upon from time to time, plus expenses. The terms of the Corporate Services Agreement and the
Registered Office Agreement provide that either the Issuer or the Issuer Administrator may terminate such
agreements upon the occurrence of certain stated events, including any breach by the other party of its
obligations under such agreements. In addition, the Corporate Services Agreement and the Registered Office
Agreement provide that either party shall be entitled to terminate such agreements by giving at least three
months' notice in writing to the other party, and the Corporate Services Agreement further provides that the
Issuer Administrator may terminate such agreement following the occurrence of a Dissolution Event.

The Issuer Administrator will be subject to the overview of the Issuer's Board of Directors.

The Issuer Administrator's principal office is P.O. Box 1093, Boundary Hall, Cricket Square, Grand Cayman
KY1-1102, Cayman Islands.

The Directors of the Issuer are all employees or officers of the Issuer Administrator (or an affiliate thereof).
The Issuer has no employees and is not expected to have any employees in the future.
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CAPITALISATION

The following table sets forth the Group's capitalisation as at 30 June 2013.

This table should be read together with "Presentation of Financial and Other Information”, "Selected
Historical Financial Data", "Operating and Financial Review" and the Financial Statements, appearing
elsewhere in this Base Prospectus.

As at 30 June 2013
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B UL ettt h bbbt h e Re e h e be b e b e e eRt et e eheebe b et et et et e e heeteerente et et ereereerens
L0 o] | | RSOSSN 64,534,449
Retained earnings 44,847,199
OTNET TESEIVES™ ..o et e e e e ee e e etee e ees e e st es e e e et eseeses e ees e s e eeses e eesensesesenseeeseeseses e eeseseesesesseaesesnnesensenas 15,596,250
NON=-CONEIOITING INTEIESTS. ... vieiieeieteeti ettt b et st e bt s et e e b e ebe st et et ens e s e st ebesbesbe b ensereanearees 28,012,497
LI 2= Lo [T 2SSOSR 152,990,395
TOtal CAPITANISALION ...ttt 308,703,147
@ Comprises the current assets portion and non-current assets portion of cash and deposits with banks. Cash and deposits with banks includes
reserve requirements kept with the UAE Central Bank which are not available for day-to-day operations of the Group and cannot be
withdrawn without approval from the UAE Central Bank.
@ Comprises short-term borrowing and lease liabilities.
@ Comprises long-term borrowing and lease liabilities.
@ Other reserves comprise legal and statutory reserve, capital reserve, merger reserve, cost of shares based payments, cumulative changes in fair
value of investments, general reserve, asset replacement reserve, translation reserve and other reserves.
® Total equity plus total debt.
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SELECTED HISTORICAL FINANCIAL DATA

The tables below set forth selected historical consolidated financial information for the Group as at and for the
six month periods ended 30 June 2013 and 30 June 2012 and the years ended 31 December 2012 and 2011.

The selected financial information set forth below should be read in conjunction with, and is qualified by
reference to "Presentation of Financial and Other Information”, "Operating and Financial Review" and the
Financial Statements, appearing elsewhere in this Base Prospectus. The results of operations for any period are
not necessarily indicative of the results to be expected for any future period.

Consolidated Statement of Financial Position Data

The table below shows the Group's consolidated statement of financial position at 30 June 2013 and at
31 December in each of 2012 and 2011.

As at 30 June
(unaudited) As at 31 December
2013 2012 2011
(AED'000)
Total non-current assets .........cccveveevvveeirveiveennen. 312,532,748 292,882,778 257,464,789
Property, plant and equipment 106,658,913 98,970,496 77,346,609
INtangible @SSEtS.....cviveireeircireee e 24,742,032 20,217,384 14,006,686
Investment properties...... 7,415,350 7,372,306 7,258,944
Development properties 266,367 320,804 295,909
Investments in associates and joint ventures................. 31,771,489 31,618,219 30,046,784
Investments in marketable securities...........cceevvrvennene 20,408,332 16,109,037 17,159,915
Other NON-CUITENT ASSELS........ccvvviivieeiiiiie et 18,775,838 20,979,230 14,517,524
Islamic financing and investment products................... 23,514,322 20,331,166 16,622,589
Loans and receivables.........coceevvveeivciiec i, 74,501,418 72,644,622 76,348,007
Cash and deposits with banks .............ccccevniienenenne. 3,188,464 2,495,055 1,925,820
Positive fair value of derivatives...........cccccevevvveevveinenne 1,213,153 1,681,784 1,909,086
Deferred taxX aSSEL.......ccucvvvveiiiiieieiie e 77,070 142,675 26,916
Total current assetsS.......ocoevvevvvieeiiiiieiiiiee s 274,261,805 240,734,001 210,996,710
Investments in marketable securities 4,121,434 4,614,386 3,859,358
INVENTOTIES ...vvovecvecieiereecete ettt 13,251,340 11,151,322 9,636,445
Trade and other receivables .........cccccvevvvieeveieeiecienn 33,777,484 27,673,573 26,890,068
Islamic financing and investment products................... 12,311,461 11,800,109 12,589,994
Loans and receivables..........coceevveeeieciee e, 116,617,798 105,595,828 92,450,823
Cash and deposits with banks ... 88,493,097 72,854,907 60,592,275
Positive fair value of derivatives..............ccoceevevveevnnen. 1,093,818 731,882 1,199,988
CUSLOMEr ACCEPLANCES ... .evvevreivieierieere e 4,585,340 6,301,961 3,777,759
Assets classified as held for sale ..........cccoeevevvviiieinnne 10,033 10,033 -
TOtal @SSELS ...vveveviciecieciciciee e 586,794,553 533,616,779 468,461,499
Total EQUILY ..o 152,990,395 141,999,734 127,452,232
Total non-current liabilities ............ccovevvvvevieicieciiens 119,964,829 110,380,859 83,736,688
Employees' end of service benefits ..........ccccoevvrvennnen. 1,827,877 1,547,353 1,405,823
Borrowings and lease liabilities ............ccooovniieninene 93,584,524 79,144,637 59,308,608
Negative fair value of derivatives ............cccccoceverennnee 1,901,305 2,651,944 2,728,544
Other non-current payables..........cccooeerriencnenenenene 5,368,826 4,714,265 3,043,583
CuStOmMEr dEPOSITS.......cveeiviriesierieseeeer e 7,790,527 15,277,375 11,907,440
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Islamic customer depoSItS ........ccoveruereieieeisere e
Deferred tax liability ..........c.ccoooiiiinniieeeee
Deposits under repurchase agreements ..........c.cceceeveneee

Total current liabilities ...
Employees' end of service benefits
Borrowings and lease liabilities ............ccccoveniiencnnes
Negative fair value of derivatives ...........cccccoovveerenenne
Trade and other payables ...........cccooereieieiiniienccene
Customer depoSItS........c.coviivereiiereieici e
Islamic customer deposits ..........ccovrerireiereierieereeienenns
Deposits under repurchase agreements ............ccceevvueeene
Current income tax liability ........cccooeveiiiiniiieniiene
CuStomer aCCEPLANCES ...........ceucveririririeee s
Deferred tax liability .........cccccooeriiineiecceee
Liabilities relating to assets held for sale .............c........

Total equity and liabilities...........cccccvveivniinnieiienn

As at 30 June
(unaudited)

As at 31 December

2013 2012 2011
(AED'000)
8,490,078 6,074,115 4,709,500
963,751 971,170 633,190
37,041 - -
313,839,329 281,236,186 257,272,579
1,636 1,342 831
62,128,228 52,517,539 52,282,121
887,998 680,268 475,475
59,211,710 50,217,862 33,417,459
150,403,344 142,804,853 132,444,032
26,691,676 26,903,467 31,400,461
150,117 730,873 2,519,660
769,197 1,067,937 940,444
4,585,339 6,301,961 3,777,759
- - 14,337
10,084 10,084 -
586,794,553 533,616,779 468,461,499

Consolidated Statement of Comprehensive Income Data

The table below shows the Group's consolidated statement of comprehensive income for the six month periods
ended 30 June 2013 and 30 June 2012 and for the years ended 31 December 2012 and 31 December 2011.

Six month period ended 30 June Year ended 31 December

(unaudited)

2013 2012 2012 2011
(AED'000)
Profit for the period/year..........cccoovevveiinciiciiieenn, 8,135,518 8,518,398 16,468,761 16,906,337
Other comprehensive income for the period/year® ....... 321,174 5,821 511,299 (121,378)
Total comprehensive income for the period/year ...... 8,456,692 8,524,219 16,980,060 16,784,959

(1) Comprising, among other things, net movement in fair value of available-for-sale investments and cash flow hedges, actuarial loss on defined
benefit plan, foreign currency translation differences and Group's share in other equity movements of equity accounted investees.

Consolidated Cash Flow Statement Data

The table below shows the Group's consolidated cash flow statement for the six month periods ended 30 June
2013 and 30 June 2012 and for the years ended 31 December 2012 and 31 December 2011.
Six month period ended 30 June

(unaudited) Year ended 31 December

2013 2012 2012 2011
(AED'000)

Net cash generated from operating activities ................. 1,111,227 12,428,076 23,664,604 28,892,162
Net cash used in investing activities ...........ccccceevviinnenn (22,337,981) (2,588,298) (17,943,908) (5,822,527)
Net cash generated from/(used in) financing activities .. 13,606,695 (2,014,303) (3,108,716) (23,468,235)
Net (decrease)/increase in cash and cash equivalents .... (7,620,059) 7,825,475 2,611,980 (398,600)
Cash and cash equivalents at the beginning of the
PEMIOTYEAN ...t 12,990,394 9,051,468 9,051,468 8,556,078
Cash and cash equivalents at the end of the

9,436,542 18,225,889 12,990,394 9,051,468

PEFIOT/YEAY ...t
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OPERATING AND FINANCIAL REVIEW

The following discussion should be read in conjunction with the information included in "Presentation of
Financial and Other Information”, "Selected Historical Financial Data" and the Financial Statements,
appearing elsewhere in this Base Prospectus.

The following discussion contains forward looking statements that involve risks and uncertainties. The Group's
actual results could differ materially from those anticipated in these forward looking statements as a result of
various factors, including those discussed below and elsewhere in this Base Prospectus, particularly under the
headings "Presentation of Financial and Other Information — Cautionary Statement Regarding Forward
Looking Statements"” and "Risk Factors".

Overview

ICD was incorporated on 3 May 2006 pursuant to Law No. 11 of 2006 Establishing the Investment Corporation
of Dubai. ICD's mandate is to consolidate and manage the existing portfolio of companies and investments of
the Government and to provide strategic oversight to the portfolio by developing and implementing an
investment strategy and corporate governance policies for the long-term benefit of Dubai (see "Description of
ICD and the Group — Introduction” for further detail). ICD is directly and wholly-owned by, and is the
principal investment arm of, the Government. ICD's investment portfolio represents a cross-section of Dubai's
most recognised and significant companies in sectors which the Government has deemed to be strategic for the
continued development and growth of Dubai and the UAE.

For the six month period ended 30 June 2013, the Group had revenues of AED 91.2 billion, net income of AED
8.1 billion and total comprehensive income of AED 8.5 billion. For the six month period ended 30 June 2012,
the Group had revenues of AED 77.3 billion, net income of AED 8.5 billion and total comprehensive income of
AED 8.5 billion.

For the year ended 31 December 2012, the Group had revenues of AED 160.8 billion, net income of AED 16.5
billion and total comprehensive income of AED 17.0 billion. For the year ended 31 December 2011, the Group
had revenues of AED 142.4 billion, net income of AED 16.9 billion and total comprehensive income of AED
16.8 billion.

Factors Affecting Results of Continuing Operations
Acquisitions and Disposals

ICD has recently engaged in a number of new investment activities. As a result, year-on-year comparisons of
the Group's financial statements may not be representative of the Group's underlying financial performance.
Key acquisitions and disposals made by ICD since 1 January 2011 are described below.

Each of these investments, acquisitions and disposals has been reflected in the Financial Statements from its
date of completion. Subsidiaries are fully consolidated from the date of acquisition, being the date on which the
Group obtains control of the relevant company and continue to be consolidated until the date when such control
of the relevant company ceases. The financial statements of the subsidiaries are prepared for the same reporting
period as ICD, which are then consolidated using consistent accounting policies (each subsidiary has its
individual accounting policies although each subsidiary prepares its financial statements in accordance with
IFRS). All intra-group balances, transactions, unrealised gains and losses resulting from intra-group
transactions and dividends are eliminated in full. For discontinued operations, comparative information is
reclassified for the immediately preceding period.
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Year ended 31 December 2012

° ICD acquired a 100.0 per cent. shareholding in D-Clear Europe Limited (D-Clear) from a related party
of the Group for a consideration of U.S.$1. In addition, the Group also acquired bonds issued by D-
Clear (together with interest accrued thereon as at the date of purchase by the Group) for a cash
consideration of AED 918.8 million (U.S.$250.0 million);

. a related party of the Group partly repaid a loan to the Group by way of transfer of shares owned by it
in Dubai Aerospace Enterprise (DAE) Limited (DAE) to ICD, with a fair value consideration of AED
220.5 million. Accordingly, ICD's investment in DAE increased to 68.36 per cent. (from 51.40 per
cent. as at 31 December 2011); and

° a related party of the Group partly repaid a loan to the Group by way of transfer of shares owned by it
in Borse Dubai Limited (Borse Dubai) to ICD, with a fair value consideration of AED 642.4 million.
Accordingly, ICD's investment in Borse Dubai increased to 89.72 per cent. (from 79.43 per cent. as at
31 December 2011).

For further information, see notes 12 and 13 to the 2012 Financial Statements.
Year ended 31 December 2011

. Law No. 11 of 2011 Amending Law No. 14 of 2007 Establishing Dubai Real Estate Corporation
transferred control, in June 2011, of DREC from ICD to H.H. The Ruler of Dubai; and

. ICD agreed with the other shareholders (each of which was a related party) of DAE that, in
consideration for the support provided by ICD to DAE, the shareholders (with the exception of one
shareholder which was an ICD subsidiary) would transfer a certain proportion of their investment in
DAE to ICD. For the shareholder that was an ICD subsidiary it was agreed that the consideration would
be distributed to ICD in the form of a dividend. Accordingly, ICD's stake in DAE increased to 51.40
per cent. (from 33.40 per cent. as at 31 December 2010).

For further information, see notes 12, 13 and 18 to the 2011 Financial Statements.
Principal Portfolio Companies

ICD's results and operations are primarily dependent on the results and contributions of its principal portfolio
companies, which comprise ICD's subsidiaries and its investments in associates and joint ventures. For
summary information regarding ICD's principal portfolio companies, see "Description of ICD and the Group —
Subsidiaries, Associates and Joint Ventures".

The Group has the following ten reporting segments:

. Transportation and related services. This segment is comprised primarily of the operations of dnata
(which provides aircraft handling and engineering services and other travel related services), DAE
(which provides aircraft leasing services) and Emirates (which provides commercial air transportation,
including retail of consumer goods and in-flight catering, and hotel operations);

. Oil and gas products/services. This segment is comprised of the operations of ENOC (whose principal
activities include upstream oil and gas production and downstream marketing and retailing of oil and
gas functions);

. Banking and other financial services. This segment is comprised of subsidiaries and associates with
banking operations (primarily Commercial Bank of Dubai PJSC (CBD), DIB, ENBD and Noor Islamic
Bank PJSC (NIB)), non-bank financial institutions (primarily HSBC Middle East Finance Company
Limited (MEFCQ)), investment operations (National Bonds Corporation PJSC (National Bonds)),
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Borse Dubai Limited (Borse Dubai) (which holds and administers interests in the financial exchange
sector, specifically, the Dubai Financial Market (DFM) and NASDAQ Dubai Ltd. (NASDAQ Dubai))
and D-Clear (which provides financial transaction management advice);

Industrial manufacturing. This segment is comprised primarily of the operations of EGA (which owns
aluminium smelter companies, Dubai Aluminium PJSC (DUBAL) and Emirates Aluminium Company
Limited PJSC (EMAL)) and DUCAB (which manufactures and sells cables);

Retail trade. This segment is comprised primarily of the operations of Aswaaq LLC (which owns and
operates supermarkets and provides retail services), Dubai Duty Free (DDF) (which provides duty free
retail services at Dubai's airports) and Galadari Brothers Company LLC (Galadari Bros.) (which
engages in trading of goods and services across various sectors such as land development, distribution
of automobiles, travel agency and trading of industrial machinery);

Rental income. This segment is predominantly comprised of the operations of Dubai Airport Freezone
Authority (DAFZA) (which is a freezone authority primarily relating to the aviation industry), Dubai
World Trade Centre Corporation (DWTC) (which owns and operates the Dubai World Trade Centre)
excluding the hotel operations and Dubai Silicon Oasis Authority (DSO) (which is a freezone authority
primarily relating to the technology services sector);

Hotels and leisure. This segment is primarily comprised of the hotel operations of DWTC and Kerzner
International Holdings Limited (KIHL) (see also "Description of ICD and the Group — Recent
Developments");

Contract revenue. This segment is primarily comprised of the operations of Cleveland Bridge &
Engineering Middle East (Private) Limited (which designs, manufactures and installs structural
steelwork);

Other investment income. This segment is primarily comprised of minority financial investments
(typically comprising relatively small percentage shareholdings in businesses which ICD believes will
provide competitive dividend flow and/or capital appreciation (this includes investment in private
equity) as well as investments in debt instruments); and

Others. This segment is comprised of Emaratech (Emarat Technology Solutions) FZ-LLC (which
provides information technology services).

Capital represents the permanent capital provided by the Government and subsequent contributions in cash or
in kind by the Government less repayments made by ICD in cash or in kind. The following table sets forth
movements in the capital of ICD for the reporting periods indicated:

Six month period ended 30 June Year ended 31 December
(unaudited)
2013 2012 2012 2011
(AED'000)

Balance at the beginning of the period/year................... 64,534,449 64,253,449 64,253,449 224,394,919
Increase in capital during the period/year ...................... — — 281,000 —
Transfer of freehold land contributed by the
GOVEIMMENT ¢ eee e eesesees e s esees e s e ees e s eneeneas — — — 80,396
Return of capital to the Government..............cc...coo.enen. — — — (154,520)@
Transfer of a subsidiary back to the Government........... — — —  (160,067,346)®

64,534,449 64,253,449 64,534,449 64,253,449
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1) During 2011, title of certain properties was transferred by the Government to the Group in the form of capital contribution, which was
eventually passed on by ICD to a Group subsidiary in 2011. The properties were transferred at their fair values at the date of transfer
amounting to AED 80.4 million.

2 During 2011, a Group subsidiary repaid part of its capital by transfer of investment properties having a carrying value of AED 154.5 million
to ICD. These were transferred onwards by ICD to the Government and were treated as repayment of capital.

®3) See note 12(a) to the 2011 Financial Statements.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all
attached conditions will be complied with. When the grant relates to an expense item, it is recognised as income
over the period necessary to match the grant on a systematic basis to the costs that it is intended to compensate.
When the grant relates to an asset, it is recognised as deferred income and released to income in equal amounts
over the expected useful life of the related asset. When the Group receives non-monetary grants, the asset and
the grant are recorded at nominal amounts. See also "Relationship with the Government — Funding, Support
and Oversight from the Government".

Foreign Currency Translation

The Financial Statements are presented in dirhams, which is ICD's functional and presentation currency. Each
Group entity determines its own functional currency and items included in the financial statements of each such
entity are measured using that functional currency.

Transactions in foreign currencies are initially recorded in the functional currency at the rate prevailing at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies are re-translated at the
functional currency rate of exchange prevailing at the reporting date. All differences are recognised in the
consolidated income statement with the exception of differences on foreign currency borrowings that provide a
hedge against a net investment in a foreign entity. These are taken directly to equity until the disposal of the net
investment, at which time they are recognised in consolidated income statement. Tax charges and credits
attributable to exchange differences on those borrowings are also dealt with in equity.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates prevailing as at the dates of the initial transactions. Non-monetary items measured at fair value
in a foreign currency are translated using the exchange rates prevailing at the date when the fair value is
determined.

When a gain or loss on a non-monetary item is recognised directly in equity, any exchange component of that
gain or loss is also recognised directly in equity. Conversely, when a gain or loss on a non-monetary item is
recognised in the consolidated income statement, any exchange component of that gain or loss is also
recognised in the consolidated income statement. Any goodwill arising on the acquisition of a foreign operation
and any fair value adjustments to the carrying amounts of assets and liabilities arising on the acquisition are
treated as assets and liabilities of the foreign operation and translated at the closing rate.

Where the functional currency of a Group entity is other than dirhams, the assets and liabilities of such entity
are translated into the presentation currency of the Group at the rate of exchange prevailing as at the reporting
date and such entity's income statements are translated at the weighted average exchange rates for the period.
The exchange rate differences arising on the translation are taken directly to a separate component of equity.

On disposal of a foreign entity, the cumulative amount recognised in equity relating to that particular foreign
entity is recognised in the consolidated income statement.

Historical Results of Operations

The following table sets forth the Group's consolidated income statement for the reporting periods indicated:
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CONTINUING OPERATIONS
REVENUES.....oeeeiiiee ettt

COSt Of FEBVENUES......veivverecieecre ettt

Other INCOME. .....c.ccuiiiiiierieie et
Gain on disposal of stake in an indirect subsidiary
or/and fair value gain on retained interest in joint
VENEUIE .ottt
Net gain from derivative instruments.............ccccevevvnenn.
General, administrative and other expenses...................
Net impairment losses on financial assets......................
Other finaNce INCOME .......cccvveieieiiccere e
Other finance costs

Gain in respect of associates and joint ventures.............
PROFIT FOR THE PERIOD/YEAR BEFORE
INCOME TAX FROM CONTINUING
OPERATIONS ...ttt
INCOME taX BXPENSE......c.viiieiriirieie ettt
PROFIT FOR THE PERIOD/YEAR FROM
CONTINUING OPERATIONS

DISCONTINUED OPERATIONS
Profit for the period/year from discontinued operations
PROFIT FOR THE PERIOD/YEAR.........ccccovvninnenn.

Revenue

Six month period ended 30 June
(unaudited)

Year ended 31 December

2013 2012 2012 2011
(AED'000)

91,184,306 77,297,029 160,758,115 142,351,358
(75,082,569) (63,500,621)  (130,799,882)  (112,389,914)
16,101,737 13,796,408 29,958,233 29,961,444
2,320,660 3,266,574 4,763,105 4,342,016
— — 6,793 1,812,799
178,253 191,751 181,176 206,411
(8,208,710) (6,968,575) (14,612,841) (14,161,525)
(2,094,912) (2,463,176) (4,218,800) (6,352,789)
710,435 575,728 1,179,818 1,110,746
(1,793,961) (1,072,961) (2,556,848) (2,200,586)
1,334,627 1,633,307 2,711,509 2,500,815
8,548,129 8,959,056 17,412,145 17,219,331
(412,611) (440,658) (976,365) (992,868)
8,135,518 8,518,398 16,435,780 16,226,463
— — 32,981 679,874
8,135,518 8,518,398 16,468,761 16,906,337

The Group recognises revenue to the extent that it is probable that the economic benefits will flow to the Group
and the revenue can be reliably measured. Revenue is measured at the fair value of the consideration received,
excluding discounts, rebates and other sales taxes or duty and eliminating sales within the Group. For a
discussion of the Group's revenue recognition policies, see note 2.6 to the 2012 Financial Statements.

The following table sets forth the components of the Group's revenue in respect of each of its reporting

segments for the reporting periods indicated:

Transportation and related Services..........cccocevveveennnnne.
Oil and gas products/SErviCesS.........c.cuvevrererierieresiaennens
Banking and other financial Services ..........cc.cceevivenene.
Industrial manufacturing.........ccccoceevoiiieneneiceece,
Retail trade........ccovvveeiiiiec e
Rental iINCOME .....oovvieeiiiec e
Hotels and leisure
CONLraCt FEVENUE ......vvvieiicieieeeeie s
Other investment iNCOME .........ccevvvierreineeceeee
Others

Six month period ended 30 June

(unaudited)

Year ended 31 December

2013 2012 2012 2011
(AED'000)

43,277,977 34,896,487 76,002,586 64,068,595
31,520,122 26,702,885 53,515,273 45,523,629
6,277,682 6,132,371 12,234,159 13,349,283
4,744,000 4,892,697 9,767,967 11,143,813
3,248,390 2,885,152 5,935,010 5,446,919
1,101,692 1,011,203 1,796,432 1,742,808
141,710 125,283 231,086 199,488
111,213 66,530 149,304 140,793
101,909 94,130 126,105 163,476
659,6110 490,291@ 1,000,193 572,554
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Six month period ended 30 June Year ended 31 December

(unaudited)

2013 2012 2012 2011
(AED'000)
91,184,306 77,297,029 160,758,115 142,351,358
@) Includes revenue from exchange house trading and fee income (AED 155.4 million).
2) Includes revenue from exchange house trading and fee income (AED 96.4 million).

Major segments contributing to the Group's revenues are transportation and related services (47.5 per cent.,
45.1 per cent., 47.3 per cent. and 45.0 per cent. of the Group's revenue for the six month periods ended 30 June
2013 and 2012 and the years ended 31 December 2012 and 2011, respectively) and oil and gas
products/services (34.6 per cent., 34.5 per cent., 33.3 per cent. and 32.0 per cent. of the Group's revenue for the
six month periods ended 30 June 2013 and 2012 and the years ended 31 December 2012 and 2011,
respectively).

The Group's revenue for the year ended 31 December 2012 was AED 160.8 billion as compared to revenue of
AED 142.4 billion for the year ended 31 December 2011, which represents an increase of 12.9 per cent., or
AED 18.4 billion. The increase in revenue reflects an increase in revenue from transportation and related
services (an increase of AED 11.9 billion) due to increased passenger sales for Emirates and an increase in
revenue from oil and gas products/services (an increase of AED 8.0 billion) due to a combination of increases
in sales volume and the price of crude oil. This increase was partially offset by a decrease in revenue from the
industrials sector (a decrease of AED 1.4 billion) primarily due to a sharp decrease in the price of raw metals
during 2012 as compared to 2011.

The Group's revenue for the six month period ended 30 June 2013 was AED 91.2 billion as compared to
revenue of AED 77.3 billion for the six month period ended 30 June 2012, which represents an increase of 18.0
per cent., or AED 13.9 billion. The increase in revenue reflects an increase in revenue from transportation and
related services (an increase of AED 8.4 billion) due to increased passenger sales for Emirates and an increase
in revenue from oil and gas products/services (an increase of AED 4.8 billion) due to an increase in sales
volume, despite a decrease in crude oil prices.

Cost of Revenue

The following table sets forth the components of the Group's costs of revenue in respect of each of its reporting
segments for the reporting periods indicated:

Six month period ended 30 June Year ended 31 December
(unaudited)
2013 2012 2012 2011
(AED'000)

Transportation and related Services..........cccocevveveennnnne. 37,253,924 30,812,028 65,336,207 54,882,751
Oil and gas products/SErViCeS.........c.cuererenieieeeniaeniens 29,745,023 24,658,828 49,023,640 40,599,937
Banking and other financial Services ..........cccccccevvvinnene 1,655,158 1,718,852 3,568,408 4,199,534
Industrial manufacturing.........ccccoceevoiiieneneiceece, 3,634,998 3,762,254 7,658,403 7,867,079
Retail trade........ccoveveviieiiiciceesee e 2,034,932 1,838,673 3,800,567 3,574,139
ReNtal EXPENSE .....oviviiiiiie s 548,042 535,454 967,610 951,780
Hotels and IBISUTE..........ccvvieeiceieceecee e 65,812 58,402 122,622 108,168
(O70] 011 7= 101 A o0 1) £ 83,310 47,695 121,663 74,846
OFNEIS....oecviciectece ettt 61,370 68,435 200,762 131,680
75,082,569 63,500,621 130,799,882 112,389,914

Similar to the Group's revenue, the Group's cost of revenue is also primarily attributable to the transportation
and related services segment (49.6 per cent., 48.5 per cent., 50.0 per cent. and 48.8 per cent. of the Group's
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revenue for the six month periods ended 30 June 2013 and 2012 and the years ended 31 December 2012 and
2011, respectively) and the oil and gas products/services segment (39.6 per cent., 38.8 per cent., 37.5 per cent.
and 36.1 per cent. of the Group's revenue for the six month periods ended 30 June 2013 and 2012 and the years
ended 31 December 2012 and 2011, respectively).

The Group's cost of revenue for the year ended 31 December 2012 was AED 130.8 billion as compared to cost
of revenue of AED 112.4 billion for the year ended 31 December 2011, which represents an increase of 16.4
per cent., or AED 18.4 billion. The increase in cost of revenue reflects an increase in cost of revenue of
transportation and related services (an increase of AED 10.5 billion) and an increase in cost of revenue of oil
and gas products/services (an increase of AED 8.4 billion) due to the Group's expanding operations in these
sectors.

The Group's cost of revenue for the six month period ended 30 June 2013 was AED 75.1 billion as compared to
cost of revenue of AED 63.5 billion for the six month period ended 30 June 2012, which represents an increase
of 18.3 per cent., or AED 11.6 billion. The increase in cost of revenue reflects an increase in cost of revenue of
transportation and related services (an increase of AED 6.4 billion) and an increase in cost of revenue of oil and
gas products/services (an increase of AED 5.1 billion) due to the Group's expanding operations in these sectors.

Other income

Other income principally includes: foreign exchange income; net gain on sale of investment securities;
liquidated damages; net changes in fair value of investments carried at fair value; dividend income; gain on sale
and leaseback of aircraft; certain reversals of provisions and gains on disposal of property, plant and equipment,
investment properties, intangible assets, deemed disposal of previously owned associate; and sale of jointly
controlled entity.

The Group's other income for the year ended 31 December 2012 was AED 4.8 billion as compared to other
income of AED 4.3 billion for the year ended 31 December 2011, which represents an increase of 9.7 per cent.,
or AED 421.1 million. The increase in other income was mainly due to an increase of AED 957.7 million in
liquidated damages and an increase of AED 224.3 million in income from the deemed disposal of an associate
which was attributable to the Group's re-measurement of its previously held investment in DAE at its fair value
on the date of attaining control of DAE.

The Group's other income for the six month period ended 30 June 2013 was AED 2.3 billion as compared to
other income of AED 3.3 billion for the six month period ended 30 June 2012, which represents a decrease of
29.0 per cent., or AED 945.9 million. The decrease in other income reflects a decrease of AED 650.2 million in
liquidated damages and the Group's recognition of AED 398.7 million as gain on account of reversal of
impairment loss for the six month period ended 30 June 2012.

General, administrative and other expenses

General, administrative and other expenses principally include staff costs, sales and marketing expenses,
depreciation, impairment and amortisation expenses, repair and maintenance expenses, office and equipment
rentals and other general and administration expenses.

The Group's general, administrative and other expenses for the year ended 31 December 2012 were AED 14.6
billion as compared to general, administrative and other expenses of AED 14.2 billion for the year ended 31
December 2011, which represents an increase of 3.2 per cent., or AED 451.3 million. The Group's general,
administrative and other expenses for the six month period ended 30 June 2013 were AED 8.2 billion as
compared to general, administrative and other expenses of AED 7.0 billion for the six month period ended 30
June 2012, which represents an increase of 17.1 per cent.,, or AED 1.2 billion (such increase being
proportionally commensurate to the increase in Group revenue over the same period).
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Net impairment losses on financial assets

Net impairment losses on financial assets includes impairment losses on loans and receivables; trade and other
receivables; available-for-sale investments; investments in associates and joint ventures; Islamic financing and
investment products; and other financial assets; reduced by reversals of impairment provisions.

The Group's net impairment losses on financial assets for the year ended 31 December 2012 were AED 4.2
billion as compared to AED 6.4 billion for the year ended 31 December 2011, which represents a decrease of
34.4 per cent., or AED 2.2 billion. This decrease was primarily due to a decrease of: (i) AED 949.8 million in
the impairment losses on loans and receivables arising from the operations of a banking subsidiary; (ii) AED
602.3 million in the impairment losses on available-for-sale investments; and (iii) AED 349.2 million in the
impairment losses on investments in associates and joint ventures.

The Group's net impairment losses on financial assets for the six month period ended 30 June 2013 were AED
2.1 billion as compared to net impairment losses on financial assets of AED 2.5 billion for the six month period
ended 30 June 2012, which represents a decrease of 15.0 per cent., or AED 368.3 million. This decrease was
primarily due to:

° impairment on associates and joint ventures recorded by the Group amounting to AED 18.7 million for
the six month period ended 30 June 2013, as compared to AED 400.0 million for the six month period
ended 30 June 2012, resulting in a net decrease of AED 381.3 million; and

. impairment losses on loans and receivables including Islamic financing and investment products
(arising from a banking subsidiary) recorded by the Group amounting to AED 1,748.4 million for the
six month period ended 30 June 2013, as compared to AED 1,981.2 million for the six month period
ended 30 June 2012, resulting in a net decrease of AED 232.8 million.

The decrease in net impairment losses on financial assets for the six month period ended 30 June 2013 was
partially offset by increased impairment losses on available-for-sale securities. The net impairment losses on
available-for-sale securities were AED 225.6 million higher as compared to the six month period ended 30 June
2012.

Profit before income tax from continuing operations

The Group's profit before income tax from continuing operations for the year ended 31 December 2012 was
AED 17.4 billion as compared to profit before income tax from continuing operations of AED 17.2 billion for
the year ended 31 December 2011, which represents an increase of 1.1 per cent., or AED 192.8 million. This
increase was primarily due to an increase in revenue and other income and a decrease in net impairment losses
on financial assets, offset in part by an increase in the cost of revenue and general, administrative and other
expenses. The Group's operating margin decreased to 10.8 per cent. for the year ended 31 December 2012 as
compared to operating margin of 12.1 per cent. for the year ended 31 December 2011.

The Group's profit before income tax from continuing operations for the six month period ended 30 June 2013
was AED 8.5 billion as compared to profit before income tax from continuing operations of AED 9.0 billion for
the six month period ended 30 June 2012, which represents a decrease of 4.6 per cent., or AED 410.9 million.
This decrease was primarily due to an increase in the cost of revenue, decrease in other income, higher general
and administration expenses and higher finance costs. This was partly offset by an increase in revenue and a
decrease in net impairment losses on financial assets. The Group's operating margin decreased to 9.4 per cent
for the six month period ended 30 June 2013 as compared to operating margin of 11.6 per cent for the six
month period ended 30 June 2012.

Operating margin is a non-GAAP measure (see "Presentation of Financial and Other Information — Non-GAAP
Measures").
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Income tax expense

A significant part of the Group's operations are carried out within the UAE and presently the Group's operations
in the UAE are not subject to corporation tax. The primary contributors to the Group's tax expenses (AED
412.6 million, AED 440.7 million, AED 976.4 million and AED 992.9 million for the six month periods ended
30 June 2013 and 2012 and the years ended 31 December 2012 and 2011, respectively) are the Group's
operations in Turkmenistan and Singapore which are not covered by double taxation avoidance agreements.
Although the Group has operations in a number of other tax jurisdictions, it has secured tax exemptions by
virtue of double taxation agreements and reciprocal arrangements in most such jurisdictions.

Profit from discontinued operations

The Group's profit from discontinued operations for the year ended 31 December 2012 was AED 33.0 million
as compared to profit from discontinued operations of AED 679.9 million for the year ended 31 December
2011, which represents a decrease of 95.1 per cent., or AED 646.9 million. This decrease was primarily
attributable to the profit for the period from DREC for the period from 1 January 2011 until its transfer from
ICD to H.H. The Ruler of Dubai in June 2011.

Profit for the period
In addition to the factors described above:
For the years ended 31 December 2012 and 2011

. the Group's gains on disposals of stakes in indirect subsidiaries and/or fair value gains on retained
interests in joint ventures decreased by 99.6 per cent. from AED 1.8 billion in the year ended 31
December 2011 to AED 6.8 million in the year ended 31 December 2012, primarily due to the sale by
one of the Group's subsidiaries of a 49 per cent. shareholding in Network International LLC in March
2011 for a net consideration of AED 1,366 million; and

. the Group's other finance costs increased by 18.2 per cent. from AED 2.2 billion in the year ended 31
December 2011 to AED 2.6 billion in the year ended 31 December 2012, primarily due to an increase
in the finance charges on finance leases and hire purchase contracts.

Reflecting the above factors, the Group made a profit of AED 16.5 billion for the year ended 31 December
2012 as compared to a profit of AED 16.9 billion for the year ended 31 December 2011, which represents a
decrease of 2.6 per cent., or AED 437.6 million.

For the six month period ended 30 June 2013 and 2012

The Group's other finance costs increased by 63.6 per cent. from AED 1.1 billion in the six month period ended
30 June 2012 to AED 1.8 billion in the six month period ended 30 June 2013 primarily due to a newly acquired
entity and finance costs associated with the operations of DDF. In addition, Emirates' finance costs during the
six month period ended 30 June 2013 were higher as compared to the six month period ended 30 June 2012
because of higher charges on finance leases.

Reflecting the above factors, the Group made a profit of AED 8.1 billion for the six month period ended 30

June 2013 as compared to a profit of AED 8.5 billion for the six month period ended 30 June 2012, which
represents a decrease of 4.5 per cent., or AED 382.9 million.
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Liquidity and Borrowings
Cash Flow

The following table sets forth components of the Group's consolidated cash flow statement for the reporting
periods indicated:

Six month period ended 30 June

(unaudited) Year ended 31 December
2013 2012 2012 2011
(AED'000)

Net cash generated from operating activities ..................... 1,111,227 12,428,076 23,664,604 28,892,162
Net cash used in investing activities ...........ccoceeereeiriennne. (22,337,981) (2,588,298) (17,943,908) (5,822,527)
Net cash generated from/(used in) financing activities ...... 13,606,695 (2,014,303) (3,108,716) (23,468,235)
Net (decrease)/increase in cash and cash equivalents ........ (7,620,059) 7,825,475 2,611,980 (398,600)
Cash and cash equivalents at the beginning of the

PEFIOUYEAL ......cvoveceeceereeieeeeie s 12,990,394 9,051,468 9,051,468 8,556,078
Cash and cash equivalents at the end of the period/year 9,436,542 18,225,889 12,990,394 9,051,468

Net cash generated from operating activities. Net cash generated from operating activities for the year ended
31 December 2012 was AED 23.7 billion as compared to net cash generated from operating activities of
AED 28.9 billion for the year ended 31 December 2011, which represents a decrease of AED 5.2 billion
or 18.0 per cent. Net cash generated from operating activities for the six month period ended 30 June 2013 was
AED 1.1 billion as compared to net cash generated from operating activities of AED 12.4 billion for the six
month period ended 30 June 2012, which represents a decrease of AED 11.3 billion or 91.1 per cent.

Net cash used in investing activities. Net cash used in investing activities for the year ended 31 December 2012
was AED 17.9 billion as compared to net cash used in investing activities of AED 5.8 billion for the year ended
31 December 2011, which represents an increase of AED 12.1 billion or 208.6 per cent. Net cash used in
investing activities for the six month period ended 30 June 2013 was AED 22.3 billion as compared to net cash
used in investing activities of AED 2.6 billion for the six month period ended 30 June 2012, which represents
an increase of AED 19.7 billion or 757.7 per cent.

Net cash generated from/(used in) financing activities. Net cash used in financing activities for the year ended
31 December 2012 was AED 3.1 billion as compared to net cash used in financing activities of
AED 23.5 billion for the year ended 31 December 2011, which represents a decrease of AED 20.4 billion
or 86.8 per cent. Net cash generated from financing activities for the six month period ended 30 June 2013 was
AED 13.6 billion as compared to net cash used in financing activities of AED 2.0 billion for the six month
period ended 30 June 2012 (no net cash was generated over this period), which represents an increase in net
cash generated of AED 15.6 billion.

In addition to the above, in 2012 the Group acquired cash and cash equivalents of AED 1.3 billion on transfer
of entities and business combinations. As a result, as at 31 December 2012, the Group had cash and cash
equivalents of AED 13.0 billion as compared to cash and cash equivalents of AED 9.1 billion as at
31 December 2011, which represents an increase of AED 3.9 billion, or 42.9 per cent. As at 30 June 2013, the
Group had cash and cash equivalents of AED 9.4 billion as compared to cash and cash equivalents of
AED 18.2 billion as at 30 June 2012, which represents a decrease of AED 8.8 billion or 48.4 per cent.

Material Indebtedness
The Group recognises borrowings at fair value (net of transaction costs incurred). Borrowings are subsequently
stated at amortised cost and are classified as current liabilities unless the Group has an unconditional right to

defer settlement of the relevant liability for at least 12 months after the reporting date (as may be provided for
in the relevant finance documents).
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The following is a summary of the Group's outstanding material indebtedness as at 30 June 2013:

° syndicated facilities amounting to AED 12.1 billion from various financial institutions repayable over
the period up to 2024;

° term loans amounting to AED 26.1 billion from various financial institutions repayable over the period
up to 2025;
° bilateral facilities amounting to AED 4.6 billion from various financial institutions repayable over the

period up to 2017;

o debt issues and other borrowed funds pertaining to banking operations of the Group include borrowings
raised from loan securitisations and medium term note programmes amounting to AED 3.1 billion and
AED 14.6 billion respectively. Medium term notes are repayable over the period up to 2023;

. Eurobonds and sukuk denominated in USD amounting to AED 14.9 billion repayable over the period
up to 2025;
. AED denominated bonds totalling AED 6.7 billion, comprising a Shari‘a-compliant open ended

investment fund of AED 4.9 billion and AED 1.8 billion of bonds with repayment due in July 2013.
These bonds were repaid on schedule;

. finance lease liabilities amounting to AED 29.0 billion primarily arising from the Group's
transportation and related services. The finance lease liabilities are secured on aircraft and aircraft
related assets;

. amounts due to banks totalling AED 29.7 billion primarily comprised of balances with correspondent
banks and time and other deposits received by the Group's banking operations from other banks; and

. Group borrowings from the Dubai Department of Finance and the UAE Ministry of Finance for
purposes designated by the respective agencies, totalling AED 14.2 billion repayable over the period up
to 2015.

As at 30 June 2013, ICD had outstanding bank indebtedness of AED 13,103 million (at the ICD level only).
The Government has not provided any guarantees and does not have any other contingent liabilities in respect
of this indebtedness.

As at 30 April 2014, ICD's outstanding bank indebtedness that is due to mature in 2016, 2017 and 2018 is AED
3,245 million, AED 857 million and AED 9,368 million respectively.

Related Party Transactions

The Group enters into transactions with various other Government-owned entities which are entered into in the
normal course of business on an arm's length basis. Such entities include various utility companies, port
authorities and financial institutions.

In accordance with the exemption in the revised IAS 24, the Group does not disclose transactions which are

entered into in the normal course of business with the Government and the entities that are related parties even
though the Government has control, joint control or significant influence over them.

105



Transactions with related parties included in the consolidated income statement for the reporting periods
indicated

Six month period ended 30 June 2013 (unaudited)

Purchase of Sale of Fee and
goods and goods and Finance Finance commission
services services income costs income
(AED'000)
Associates and joint VENTUIES ..........cccevvevveveieiesesesiennn 3,930,191 3,943,770 188,852 52,094 —
Government, Ministry of Finance and other related
PAMLIES. ..ttt enn 212,737 552,288 52,753 356,037 27,924

Six month period ended 30 June 2012 (unaudited)

Purchase of Sale of Fee and
goods and goods and Finance Finance commission
services services income costs income
(AED'000)
Associates and joint VENTUIeS..........ccovveervernenisecienene 3,804,227 4,027,750 123,090 47,656 —
Government, Ministry of Finance and other related
PAMTIES. ..cvevevieeieeeiei et enn 97,139 2,623,728 73,619 352,141 5,247
Year ended 31 December 2012
Purchase of Sale of Fee and
goods and goods and Finance Finance commission
services services income costs income
(AED'000)
Associates and joint VENTUIES .........ccoevvvereeieienenesesieeas 7,777,736 7,463,408 214,594 87,617 —
Other related Parties.........covereeerireiensenseieseese e 230,263 1,042,084 164,945 738,999 46,364
Year ended 31 December 2011
Purchase of Sale of Fee and
goods and goods and Finance Finance commission
services services income costs income
(AED'000)
Associates and joint VENTUIES .........ccooevereeenencneneeieens 7,348,554 7,058,843 178,048 88,911 —
Other related pParties..........covevveeireiennenseeseee e 682,624 3,910,486 273,130 802,858 50,425

In addition to the above, in 2011, a subsidiary of the Group entered into a sale and purchase agreement with a
related party to sell certain investment properties and other assets with a net carrying value of AED 1.1 billion.
With effect from 31 December 2012, the subsidiary entered into an additional asset purchase agreement with
the related party to sell certain additional assets with a net carrying value amounting to AED 843.8 million.
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Amounts from and due to related parties as at the reporting dates indicated

As at 30 June 2013 (unaudited)

As at 30 June 2012 (unaudited)®

Receivables Payables Receivables Payables
(AED'000)
Associates and joint VENTUreS..........ccocevveverieveeieeavnne, 10,183,966 4,601,930 7,089,366 3,599,211
Government, Ministry of Finance and other related 103,231,763 21,396,967 84,660,205 30,109,898
PAITIES. ..ttt
113,415,729 25,998,897 91,749,571 33,709,109
@) Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial
statements of the Group for the six months ended 30 June 2012.
As at 31 December 2012 As at 31 December 2011
Receivables Payables Receivables Payables
(AED'000)
Associates and joint VENTUIES.........cccvvvvervreiireenienns 11,807,925 4,616,422 6,855,149 2,664,040
Government, Ministry of Finance and other related 96,146,799 29,917,575 79,414,875 31,454,196
PAMLIES. ...ttt
107,954,724 34,533,997 86,270,024 34,118,236

Off-Balance Sheet Arrangements

The Group has certain material off-balance sheet arrangements that may have a material current or future effect
on its financial condition, revenue, expenses, results of operations, liquidity, capital expenditure or capital

resources.

Investment commitments

The Group had the following investment commitments as at the reporting dates indicated:

As at 30 June (unaudited)

As at 31 December

2013 20120 2012 2011
(AED'000)
Available-for-sale iNVEStMENTS..........ccccevvvieivciii e 670,394 819,957 728,058 801,471
Group's share of investment commitments in associates............ 46,547 132,410 41,270 60,031
Group's share of investment commitments in joint ventures...... 1,145,667 11,301,888 4,845,869 6,441,326
OBNEIS....eeeeee ettt 282,563 311,779 300,754 315,638
2,145,171 12,566,034 5,915,951 7,618,466
@) Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial

statements of the Group for the six months ended 30 June 2012.
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Operating lease commitments
Group as lessee

The following future minimum rentals were payable by the Group under non-cancellable operating leases as at
the reporting dates indicated:

As at 30 June (unaudited) As at 31 December
2013 2012 2012 2011
(AED'000)

WIithin ONe YEar........covveiriiieecrcese e 6,775,767 5,767,424 6,670,162 5,653,042
After one year but not more than five years.................. 22,014,723 20,132,310 22,499,852 19,670,432
More than fiVe Years ... 15,514,434 12,488,264 16,737,202 12,562,589

44,304,924 38,387,998 45,907,216 37,886,063
() Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial

statements of the Group for the six months ended 30 June 2012.
Group as lessor

The Group has entered into commercial property leases on its portfolio of properties, consisting of the Group's
investment properties. The following future minimum rentals were receivable by the Group as at the reporting
dates indicated:

As at 30 June (unaudited) As at 31 December
2013 2012 2012 2011
(AED'000)

WIithin 0Ne YEar.........ccoviiiiiiieieeeee e 1,649,748 921,607 1,901,309 878,060
After one year but not more than five years.................. 2,972,668 1,506,839 4,829,358 1,571,082
More than five Years ... 1,248,827 532,475 1,267,069 567,580

5,871,243 2,960,921 7,997,736 3,016,722
@) Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial

statements of the Group for the six months ended 30 June 2012.
Capital commitments

The Group's capital expenditure contracted for or estimated but not provided for as at the reporting dates
indicated were:

As at 30 June (unaudited) As at 31 December
2013 2012 2012 2011
(AED'000)
Capital commitments for purchase of aircraft fleet
UP 10 ONE YEAI...cvieiiiitieie et 18,893,457 23,706,012 14,236,351 18,203,454
TWO t0 fIVE YEAIS ..o 75,874,363 93,009,280 91,236,797 76,966,255
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As at 30 June (unaudited) As at 31 December

2013 2012® 2012 2011
(AED'000)
ADOVE fIVE YBAIS ... 46,601,492 60,646,257 47,080,206 69,086,863
141,369,312 177,361,549 152,553,354 164,256,572
Commitment for purchase of other property, plant and
EAUIPMENT <.ttt 10,711,893 6,163,256 9,398,821 6,632,576
Authorised but not contracted commitment relating to
other property, plant and equipment ............c.cccoveeenenne. 5,426,380 3,621,245 3,458,533 2,311,217
Group's share of associate and joint venture companies'
expenditure COMMITMENtS .........ccovovveveverereeieesiisie e 3,966,198 5,871,284 4,765,802 5,448,072
161,473,783 193,017,334 170,176,510 178,648,437
() Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial

statements of the Group for the six months ended 30 June 2012.
Contingencies

The Group had the following contingent liabilities as at the reporting dates indicated:

As at 30 June (unaudited) As at 31 December
2013 2012" 2012 2011
(AED'000)

Letters of credit........... 9,572,504 8,833,985 7,149,301 7,274,382
Letters of guarantee 52,066,491 37,651,015 39,726,919 37,061,035
Liabilities on risk participation 3,081,671 2,889,580 2,270,080 2,449,906
Performance bonds..........ccccoovviiiiiiiiiiiiic e 82,038 496,958 102,580 15,296
Group's share of guarantees in associates and joint 4,126,622 4,336,322 4,187,311 4,248,891
VEINEUIES ...ttt

Group's share of letter of credit in associates and joint 1,286,885 984,928 977,522 1,046,882
VEINEUIES ...ttt

Third party Claim ..o 631,375 499,534 633,639 523,202
ACCEPLANCES ...ttt e 995,968 995,968 995,968 995,968
1) Financial information as at 30 June 2012 in this table has been extracted from the unaudited interim condensed consolidated financial

statements of the Group for the six months ended 30 June 2012.

The increase in letters of guarantee from AED 39,727 million as at 31 December 2012 to AED 52,066 million
as at 30 June 2013 is primarily attributable to an increase during the six month period ended 30 June 2013 of
guarantees issued by ENBD and one of ICD's subsidiaries engaged in industrial manufacturing respectively.

For further information in respect of the Group's commitments and contingencies, including in respect of assets

held under fiduciary capacity, operational commitments and irrevocable loan commitments, see note 38 of the
2012 Financial Statements and note 19 of the 2013 Interim Financial Statements.
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Significant Accounting Judgments, Estimates and Assumptions

In preparing its financial statements, ICD's management is required to make certain accounting judgments,
estimates and assumptions (for example, in respect of, inter alia, classifications of investments, fair values of
financial instruments, depreciation and impairment allowances). These judgments, estimates and assumptions
affect the reported amounts of the Group's assets and liabilities at the date of the financial statements and the
reported amounts of the Group's revenue and cost of revenue during the years and periods presented. ICD's
management evaluates these judgments, estimates and assumptions on an ongoing basis on the basis of
historical experience and various other factors that ICD's management believes to be reasonable at the time
such judgments, estimates and assumptions are made. However, future events and their effects cannot be
predicted with absolute certainty. Therefore, actual results may differ from these estimates and assumptions
under different circumstances or conditions, and such differences may be material to the financial statements. A
summary of the Group's significant accounting policies and significant accounting judgements, estimates and
assumptions is contained in notes 2.5 and 2.6 to the 2012 Financial Statements.

Qualitative Disclosures about Financial Risk Management

The Group's activities expose it to a variety of financial risks including credit risk, liquidity risk and market
risk, each of which is summarised below. ICD manages these risks through a risk management framework
under the overall oversight of the Board. The boards of directors of each of ICD's subsidiaries are responsible
for the establishment and oversight of the risk management frameworks of their respective entities, identifying
and analysing the risks in the operations of their respective businesses and forming appropriate risk
management committees to mitigate the risks of such businesses within the overall risk management framework
of the Group. For a detailed discussion of the Group's financial risk management framework, see note 40 of the
2012 Financial Statements.

Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails
to meet its contractual obligations. Credit risk is mainly attributable to investments in marketable securities,
mainly bonds and other held-to-maturity investments, Islamic financing and investment products, loans and
receivables, trade and other receivables (including amounts due from related parties) and cash at bank.

The Group manages its exposure to credit risk on Islamic financing and investment products, loans and
receivables, trade and other receivables (including amounts due from related parties) by monitoring these on an
ongoing basis (through the managements of the respective subsidiaries). The Group's cash is placed with banks
it believes to be reputable.

Liquidity Risk

Liquidity risk is the risk of not meeting financial obligations as they fall due. Liquidity risk mainly relates to
trade and other payables (including amounts due to related parties), borrowings and lease liabilities and
customer deposits. The Group's approach to managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when they fall due without incurring unacceptable losses
or risking damage to the Group's reputation. Each subsidiary also has responsibility for managing its own
liquidity risk. The Group manages its liquidity by:

. setting appropriate liquidity risk management framework for the Group's short, medium and long-term
funding and liquidity management requirements;

. day-to-day funding, managed by monitoring future cash flows to ensure that requirements can be met;

. maintaining a portfolio of marketable assets that can be easily liquidated as protection against any
unforeseen interruptions to cash flow; and
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° maintaining adequate cash reserves and banking facilities by continuously monitoring forecast and
actual cash flows.

Market Risk

Market risk is the risk that changes in market prices, such as equity prices, commodity prices, interest rates and
foreign currency rates will affect the Group's income or the value of its holdings of financial instruments. For
instance, for the year ended 31 December 2012, a decrease of 1 per cent. in market interest rates applicable to
all the currencies in which the Group's non-banking operations have borrowings would have resulted in an
increase of AED 194.3 million in the Group's profit before tax.

The objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return on risk. The Group manages market risk in the following manner:

. subsidiaries of the Group monitor the mix of marketable securities in their investment portfolios based
on market indices. Material investments within the portfolio are managed on an individual basis and all
buy and sell decisions are approved by the boards of directors or other appropriate authorities of the
respective subsidiaries. For the year ended 31 December 2012, a 5.0 per cent. increase in equity prices
would have increased the value of the Group's quoted securities by AED 171.8 million as compared to
an increase in the Group's quoted securities of AED 164.5 million for the year ended 31 December
2011;

. subsidiaries which are exposed to price risk on commodities manage their exposure by use of
commodity derivative instruments;

. subsidiaries manage their interest rate risk by entering into various interest rate swap contracts; and

o in respect of monetary assets and liabilities denominated in U.S. dollars, there is no exchange risk
involved presently since the dirham is pegged to the U.S. dollar. However, significant transactions of
the Group are also denominated in other currencies. The Group closely monitors its currency rate
trends and the related impact on revenues and proactively manages its currency exposure from its
revenue related activities.
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RELATIONSHIP WITH THE GOVERNMENT
INTRODUCTION

ICD is the principal investment arm of the Government. It was incorporated on 3 May 2006 pursuant to a
decree of H.H. The Ruler of Dubai (Law No. 11 of 2006 Establishing the Investment Corporation of Dubai) and
mandated by such decree to, among other things, consolidate and manage the Government's portfolio of
companies and investments. A number of these assets are considered to be strategic investments that are
essential platforms for the future growth and long-term success of Dubai.

ICD is wholly-owned by the Government which, pursuant to a decree of H.H. The Ruler of Dubai (Decree No.
17 Forming the Board of Directors of the Investment Corporation of Dubai), appointed, in November 2012, all
members of the current Board, as well as the Chief Executive Officer of ICD, each for a term of three years.
The Chairman of the Board is H.H. Sheikh Mohammed bin Rashid Al Maktoum, the Vice President and Prime
Minister of the UAE and The Ruler of Dubai. Certain members of the Board include senior officials of the
Government (see "Management").

Any change to the Government's 100 per cent. ownership in ICD, and any change to the Board, requires a
decree issued by H.H. The Ruler of Dubai.

ICD has a strong relationship with the Government, which is described as follows.
ICD'S ROLE IN DUBAI'S DEVELOPMENT STRATEGY

ICD plays a fundamental role in implementing the Government's development strategy for Dubai (in particular,
Dubai's economic development strategy) and this forms the basis of ICD's investment strategy (see
"Description of ICD and the Group — Investment Strategy"").

Dubai's Development Strategy
In 2007, the Government adopted a set of guiding principles for the various sectors that comprise the Dubai
Strategic Plan 2015 (the DSP 2015), which establishes a common framework for the implementation of

medium to long-term policies driving Dubai's economic, social and infrastructure development (see further
"Overview of the United Arab Emirates and the Emirate of Dubai — Strategy of Dubai").

The DSP 2015 focuses on the following core areas:

. economic development;

. social development;

. security, justice and safety;

. infrastructure, land and development; and
. government excellence.

Dubai's Economic Development
In terms of economic development, the two key components of the DSP 2015's goals for Dubai are:

. diversification of the economy of Dubai whilst maintaining focus on high value-added sectors that can
boost overall economic growth; and
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° transforming Dubai into a hub of business excellence by raising the productivity of economic sectors
and maintaining high production quality standards.

The DSP 2015 envisages that future economic growth will be focused on the following six sectors: travel and
tourism; financial services; professional services; transport and logistics; trade and storage; and construction.

In addition, the Medium Term Economic Plan (as defined below in "Overview of the United Arab Emirates and
the Emirate of Dubai — Strategy of Dubai") is designed to achieve key economic policy objectives that include
promoting job opportunities for nationals in the private sector, deepening and strengthening the financial
system, consolidating the real estate and construction sectors, fostering trade, sustaining Dubai as the leading
transportation and logistics hub in the region, helping manufacturing towards further development and
maintaining a leading position as a global luxury tourism destination.

ICD's Role in Dubai's Economic Development

ICD plays a significant part in enabling the Government to achieve its economic development goals for Dubai.
Through its investment operations, ICD contributes to the diversification of Dubai's industries and the
promotion of growth within, and synergies across, such industries in order to develop a strong and sustainable
multi-sector driven economy and stimulate private sector growth. ICD's contribution in this respect is illustrated
principally by the investment portfolio companies which it oversees and which span a number of different
sectors and industries (namely, financial services, transportation, energy, industrial, real estate and hospitality
and retail trade), all of which are important to the Government's development strategy for Dubai. Each of these
sectors, which the Government has chosen to invest in on a commercial basis (initially directly, and
subsequently indirectly after the establishment of ICD), has provided, and is expected to continue to provide,
growth opportunities for the Dubai economy. Further, such investments promote economic stability and prevent
the Dubai economy's dependence on specific sectors or companies (see also "Description of ICD and the Group
— Business Strengths — Diversified Portfolio of Assets™).

Although ICD has autonomy in the selection of individual projects in which to invest, generally, projects,
partnerships and joint ventures that ICD undertakes are aimed at implementing the Government's development
strategy in a commercial and profitable manner. In this respect, see also "Funding, Support and Oversight from
the Government — Management Autonomy" below.

FUNDING, SUPPORT AND OVERSIGHT FROM THE GOVERNMENT
Contributions from the Government

Upon ICD's incorporation, the Government's portfolio of companies was transferred to ICD from the Dubai
Department of Finance's Investment Division, initially consisting of, among others, Emirates Bank
International (now Emirates NBD PJSC), Dubai Aluminium, Emirates National Oil Company Limited (ENOC)
LLC, Dubai World Trade Centre Corporation, Emirates, dnata, Dubai Islamic Bank PJSC and Emaar Properties
PJSC.

The Government has not, to date, provided any financial support to ICD. The Government has made
non-monetary contributions to ICD from time to time, primarily in the form of land grants (see further
"Operating and Financial Review — Factors Affecting Results of Continuing Operations — Capital” and
"Operating and Financial Review — Factors Affecting Results of Continuing Operations — Government
Grants").

ICD does not automatically receive contributions (monetary or otherwise) from the Government and ICD has
not, to date, sought any such contributions from the Government. ICD is self-funding and its requirements are
typically met by funds raised by ICD itself through revenues (dividends) generated by and received from its
portfolio companies or through third party debt (bank) financing that it has obtained for its own account. ICD's
approach to funding is to be self-sustaining (see "Description of ICD and the Group — Funding").
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Accordingly, there is no specific budget to determine the amount of funding ICD receives from (or is required
to pay to) the Government. In addition, as a financially independent entity for the purposes of Dubai Law No.
35 of 2009 Concerning the Management of the Public Assets of the Government of Dubai (Dubai Law 35 of
2009), issued by H.H. The Ruler of Dubai in December 2009, ICD is not a recipient of the Government's
annual budget allocations.

Dubai Law 35 of 2009 also provides that all financially independent (as defined in such law) Government
departments, authorities and entities must transfer their surplus annual revenues to ICD for ICD to manage,
however, ICD only manages such surplus amounts on behalf of the Government, and such amounts are not
received by ICD for its own account.

To date, ICD has neither received nor requested any payments, budget allocations or other financial support
from the Government pursuant to Dubai Law 35 of 2009 or otherwise.

Government Oversight

ICD is annually audited by the Government's Financial Audit Department (the GFAD), which audits any
company in which the Government owns a 25.0 per cent. or greater stake in accordance with Dubai Law No. 8
of 2010 Regarding Financial Audit Department. The audit by GFAD includes:

. Financial Audit: ascertaining the extent of compliance and adequacy of ICD's financial operations with
applicable laws, systems and procedures;

o Performance Audit: review of the efficiency, effectiveness and economy in the execution of tasks and
mandated activities set out in ICD's establishment laws, contracts and internal procedures; and

. Informations Systems: assessing the performance and efficiency of ICD's information technology (IT)
department and the adequacy of ICD's IT risk management procedures.

Distributions to the Government

ICD, from time to time, makes distributions of dividends to the Government. ICD is not obliged to distribute
any dividends to the Government and any such distributions are decided by the Board at its sole discretion.
Typically, such distributions are made by the Board having: (i) considered the best interests of ICD and the
Group as a whole; (ii) applied its investment and other income towards, among other things, payment of
interest and maturing debt liabilities; and (iii) budgeted for a retention of certain of its income for future
investment purposes and for ICD's own general corporate purposes, see "Risk Factors — ICD may be required
to make distributions to its owner, the Government".

In addition, by mutual agreement between ICD and the Government, ICD contributes a portion of its annual
revenue towards the Government's annual budget, such amount being agreed between ICD and the Government
prior to publication of each budget. ICD is, and has been to date, the only financially independent (as defined in
Dubai Law 35 of 2009) entity to make annual revenue contributions to the Government's annual budget. ICD's
contribution towards the Government's budget for the years ended 2011 and 2012 were AED 1,375 million and
AED 1,314 million respectively.

Management Autonomy

ICD generally maintains autonomy from the Government in the operation of its business and management of its
portfolio investments. As in other corporations, the Board has general oversight over all of ICD's activities,
whilst day to day operations are managed by ICD's senior management team (see "Management”). ICD's
investment process is operated entirely through its internal management committees (see "Description of ICD
and the Group — Investment Strategy").
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From time to time, however, the Government may intervene in ICD's operations in order to fulfil particular
strategic objectives of the Government. Notably, on 16 June 2011, H.H. The Ruler of Dubai issued Law No. 11
of 2011 Amending Law No. 14 of 2007 Establishing Dubai Real Estate Corporation, which divested ICD of its
stake in DREC. From the date of issuance of this law, DREC came under the direct control of H.H. The Ruler
of Dubai and accordingly ceased to be controlled by ICD. This was treated as a return of capital to the
Government during 2011 based on the carrying value of such investment at the date of cessation of ICD’s
control over DREC amounting to AED 160.253 billion (see note 12 to the 2011 Financial Statements). In
addition, in June 2009, the Government provided an AED 4 billion capital injection to ENBD by providing
funds to ICD to fund ICD's purchase of AED 4 billion of mandatory convertible Tier 1 debt securities issued by
ENBD. The capital injection was in order to help ENBD satisfy the regulatory capital requirements of the UAE
Central Bank.
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DESCRIPTION OF ICD AND THE GROUP
INTRODUCTION

ICD was incorporated on 3 May 2006 pursuant to a decree of H.H. The Ruler of Dubai (Law No. 11 of 2006
Establishing the Investment Corporation of Dubai). ICD is directly and wholly-owned by, and is the principal
investment arm of, the Government. As per its incorporating decree, ICD's mandate, which is underpinned by
an overriding objective of supporting the long-term economic growth of Dubai, is to:

° consolidate and manage the existing portfolio of companies and investments of the Government;

o provide strategic oversight of the portfolio by developing and implementing best-in-class corporate
governance policies and a transparent investment strategy, which takes into consideration opportunities
to monetise portfolio assets (for example, through initial public offerings), in order to enhance portfolio
returns; and

. efficiently deploy and recycle surplus capital by making new investments, both locally and
internationally, focused on targeting asset classes and investment opportunities that provide strong,
long-term risk-adjusted returns.

ICD's investment portfolio represents a cross-section of Dubai's most recognised and significant companies in
sectors which the Government has deemed to be strategic for the continued development and growth of Dubai
and the UAE (see "— Investment Strategy — Sector Diversity" and "— Subsidiaries, Associates and Joint
Ventures — Significant Holdings").

As at 30 June 2013, the Group had total assets of AED 586.8 billion (U.S.$159.8 billion) with an equity value
of AED 153.0 billion (U.S.$41.7 billion). The Group generated AED 91.2 billion (U.S.$24.8 billion) and AED
8.1 billion (U.S.$2.2 billion) of revenue and net income respectively for the six month period ended 30 June
2013 and AED 77.3 billion (U.S.$21.0 billion) and AED 8.5 billion (U.S.$2.3 billion) of revenue and net
income respectively for the six month period ended 30 June 2012.

ICD's registered office is at Dubai International Financial Centre, Gate Village 7, 6th Floor, P.O. Box 333888,
Dubai, UAE and its telephone number is +971 4 707 1333.

GROUP STRUCTURE

The following chart provides an overview of the corporate structure of the Group and ICD's ownership interests
in its principal portfolio companies as at 30 June 2013.
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GOVERNMENT OF DUBAI

INVESTMENT CORPORATION OF DUBAI

FINANCIAL TRANSPORTATION INDUSTRIAL REAL ESTATE RETAIL TRADE
SERVICES SECTOR AND HOSPITALITY
* Emirates NBD PJSC (55.64%) * EMIRATES * Emirates * Dubai * Emaar Properties PJSC + Dubai Duty Free - ICD
(100%) National Oil Aluminium (29.38%) (100%) Funding Limited
+ Dubai Islamic Bank PJSC Company (100%) (100%)
(28.6%)W * DNATA LLC * Dubai World Trade « Galadari Brothers
(100%) (100%) * Dubai Cable Centre Corporation Company LLC
* Union National Bank PJSC Company (Private) (100%) (37.94%)
(10.0%) * Dubai Aerospace Ltd (50%)
Enterprises Limited * Dubai Airport
« Commercial Bank of Dubai (68.36%) « DUBAI Freezone Authority
PJSC (20.0%) INVESTMENTS (100%)
(11.5%)
« National Bank of Fujairah + Dubai Silicon Oasis
(9.8%) Authority
(100%)
* Borse Dubai Limited

(89.72%)

+ National Bonds Corporation
PJSC (100%)

* Noor Investment Group LLC
(25.0%)

* HSBC Middle East Finance
Company (20.0%)

Note:
() ICD's ownership interest in Dubai Islamic Bank PJSC as at 15 August 2013 (source: www.dib.ae/investor-relations/company-
information/ownership).

OPERATING MODEL

ICD has developed and adheres to a long-term strategy of building and maintaining a diversified portfolio of
high-quality, commercially viable, growth-oriented companies and similar strategic investments have been
developed and implemented with a view to optimising ICD's return on equity and ensuring the continued
growth and long-term prosperity of the Dubai economy.

As an investment company, ICD's operating model is dependent on the portfolio of companies in which it
invests. ICD's principal sources of income are dividend income received from its portfolio companies, profits
on disposals and supplementary investment returns.

For the year ended 31 December 2012, ICD received AED 3,658 million (U.S.$996 million) of dividend
distributions from its portfolio companies, of which 48 per cent. was received from ENBD and DUBAL. For
the year ended 31 December 2011, ICD received AED 4,939 million (U.S.$1,345 million) of dividend
distributions from its portfolio companies, of which 50 per cent. was received from DDF, ENBD and DREC.

ICD's portfolio companies are not generally obliged to declare periodic dividends. However, ICD may,
depending on its ownership stake in a particular portfolio company, direct such portfolio company to make
dividend distributions to ICD in order to meet its funding needs and/or for its general corporate purposes.
However, ICD does not typically provide such directions. See also "— Business Strengths — Diversified
Portfolio of Assets", "— Investment Strategy™ and "— Subsidiaries, Associates and Joint Ventures" below.
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BUSINESS STRENGTHS
ICD's Relationship with the Government

ICD has strong relationships with the Government and other Government controlled entities. ICD was
incorporated by a decree of H.H. The Ruler of Dubai and mandated as the principal investment arm of the
Government to, among other things, consolidate and manage the Government's portfolio of companies and
investments. A number of assets in ICD's portfolio are strategic investments that are platforms for the future
growth of Dubai and essential for the long-term prosperity of Dubai and the UAE. For further information, see
"Relationship with the Government" and "Management".

Diversified Portfolio of Assets

ICD's current portfolio represents a number of Dubai's largest, most profitable and internationally recognised
companies which together provide a high degree of diversification across a number of industries (see "—
Investment Strategy — Sector Diversity" and "— Subsidiaries, Associates and Joint Ventures — Significant
Holdings™) and which contribute to and sustain ICD's dividend income and portfolio growth (see "— Operating
Model™).

ICD's principal portfolio companies are characterised by:

o Established track-record and sustainable organic growth: ICD's portfolio companies have built strong
reputations and have established track-records of growing their businesses largely organically. For
instance, Emirates increased the size of its fleet from two aircraft in 1985 to 197 aircraft as at 31 March
2013 (source: Emirates Group Annual Report 2012-2013), DUBAL grew its smelter capacity from 135
kilo tonnes per annum in 1980 to over 1,000 kilo tonnes per annum by 2013 (source:
www.dubal.ae/who-we-are/our-history/a-30-year-heritage) and Emaar has become the largest publicly
listed property developer in the MENA region, having delivered over 37,350 residential units since
2001 (source: Emaar Corporate Presentation, 10 March 2014). Furthermore, many of ICD's portfolio
companies, including Emirates, DUBAL and Emaar, were established as start-ups by the Government
and are commercially self-sustaining, growing organically through expansion funded by their own
profits, cash reserves and independently sourced arms-length funding from commercial lenders and
investors based on such company's standalone creditworthiness (rather than being reliant on financial
support provided by the Government or other Government related entities);

. Global competitiveness: Several of ICD's portfolio companies have a significant global footprint
despite each participating in a globally competitive environment. For instance, DUBAL operates one of
the largest single-site smelting facilities in the world and has the capacity to produce more than one
million metric tonnes of high quality aluminium products per year (source: www.dubal.ae/who-we-
are/our-corporate-profile). This is also the case for those companies that initially focused on
developing their presence in the UAE market but have since been increasing their international
operations. For example, Emaar's international land bank now includes approximately 226 million
square metres across India, Saudi Arabia, Morocco, Pakistan, Syria, Turkey, Egypt and Jordan as at 30
September 2013 (source: Emaar Corporate Presentation, 10 March 2014);

o Leading market position: The industries in which ICD's portfolio companies operate are highly
competitive (see "Risk Factors — Risks Relating to ICD — Risks relating to ICD's investment activities —
The industries in which the Group operates are highly competitive™). Despite this, several of ICD's
portfolio companies are market leaders in their respective sectors. For instance, Emirates has
capitalised on Dubai's location, an otherwise underserved region, to develop Dubai into a hub for
connecting Europe, Africa and Asia and has become, according to the International Air Transport
Authority World Air Transport Statistics, the world's leading airline in terms of international passenger
flights as measured in revenue passenger kilometres (source: IATA World Air Transport Statistics, 57th
edition). Additionally, DDF was one of the largest airport retailers in the world in terms of turnover
with annual sales turnover of AED 6.7 billion in 2013 (source:
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www.dubaidutyfree.com/about/about_ddf), ENBD is the largest bank in the UAE and one of the largest
banks in the GCC when measured by asset size and Emaar is the largest publicly listed property
developer in the MENA region (source: Emaar Corporate Presentation, 10 March 2014);

o Robust revenues: ICD's portfolio companies have a robust and growing revenue profile. This is
illustrated by, among others, DDF which has achieved consistent year on year growth since its
establishment. Most recently, for the year ended 31 December 2013, DDF's revenues increased by
11.4 per cent. (as compared against the same period in 2012) to AED 6.7 billion (source:
www.dubaidutyfree.com/about/about_ddf). ICD's consolidated revenues for the six month period ended
30 June 2013 were AED 91.2 billion (U.S.$24.8 billion), compared to AED 77.3 billion (U.S.$21.0
billion) for the six month period ended 30 June 2012;

° Strong management: ICD's portfolio companies benefit from experienced boards of directors and senior
management teams, who have contributed to the success and growth of these companies. For instance,
the chairman and chief executive officer of DDF have been with the establishment since 1983 and
every member of Emirates' senior management team but one has been with the airline for over 15 years
and together, the nine members of the senior management team have more than 230 years' experience
in the airline industry; and

. Diversification: With asset and net income contributions from entities such as DUBAL, Emirates,
ENOC, Emaar and ENBD, the sector diversification in ICD's portfolio helps prevent its dependence on
any one particular sector or portfolio company.

Financial Strength and Flexibility

As at 30 June 2013, ICD, on a consolidated basis, had total assets of AED 586.8 billion (U.S.$159.8 billion)
and, for the six month period ended 30 June 2013, generated AED 91.2 billion (U.S.$24.8 billion) and AED 8.1
billion (U.S.$2.2 billion) of revenue and net income, respectively.

With its strong base of commercially successful and, in certain cases, globally recognised portfolio companies,
access to domestic and international funding and Dubai's open economy, ICD has the flexibility and capability
to shape its portfolio for the long-term benefit of Dubai and the Government (see also "Relationship with the
Government — ICD's Role in Dubai's Development Strategy™).

Additionally, given its broad mandate and strategic importance to Dubai, ICD benefits from numerous sources
of liquidity, including strong international and domestic banking relationships and, from time to time, revenues
from the disposal of non-core assets. Furthermore, notwithstanding ICD's general long-term approach to
investments (see "— Investment Strategy'), ICD has access to a highly liquid portfolio of equity interests (i.e.
ICD's interests in its portfolio companies, a material proportion of the standalone (unaudited) total asset value
of which is attributable to portfolio companies that are publicly held (and whose shares are publicly traded)).
With access to at least AED 110.6 billion (U.S.$30.1 billion) in listed companies (with ICD's ownership
interests thereof valued at approximately AED 35.2 billion (U.S.$9.6 billion)) as at 31 August 2013 (based on
Dubai Financial Market/Abu Dhabi Stock Exchange quoted prices), ICD's portfolio is highly liquid (see "-
Subsidiaries, Associates and Joint Ventures — Significant Holdings™) and can, if required, be realised for
fundraising purposes.

See also "— Subsidiaries, Associates and Joint Ventures — Significant Holdings™ below for a list of the market
capitalisations of the major listed companies in ICD's portfolio.

Conservative Consolidated and Standalone Leverage

On a consolidated basis, as at 30 June 2013, ICD had AED 433.8 billion (U.S.$118.1 billion) of total liabilities.
A substantial portion of ICD's consolidated indebtedness is attributable to its banking subsidiaries, in particular,
ENBD, which has been incurred, with no recourse to ICD, in the normal course of its commercial banking
operations. ICD considers the overall leverage of its banking subsidiaries to be conservative by industry
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standards. In addition, on a standalone basis, ICD considers its total bank indebtedness to be low relative to its
total capitalisation (see also "Operating and Financial Review — Liquidity and Borrowings — Material
Indebtedness™).

Human Capital Resources

As mentioned above, ICD's portfolio companies benefit from experienced boards of directors and senior
management teams, who have contributed to the success and growth of these companies. In its position as
shareholder of such companies, ICD has access to, and may from time to time consult with and acquire
strategic advice from, the management teams of its portfolio companies who, collectively, have significant
management experience across a wide variety of industries and geographies.

COMPETITIVE ENVIRONMENT

ICD's mandate to consolidate and manage the Government's portfolio of companies is unique among
Government-owned investment vehicles and ICD does not believe it faces significant competition in carrying
out this mandate. However, certain portfolio companies face competition in their specific business areas, both
locally in the MENA region and internationally. The nature and extent of this competition, and its effect on the
Group as a whole, varies depending on the businesses concerned (see also "Risk Factors™). ICD's management
believes that the existing sector diversity of its portfolio, as well as its continuing strategy of sector and
geographic diversification of the Group's activities, offers a level of protection against, and mitigates, the
adverse effects of one or more of its investments facing significant competition in their sphere of operations.

INVESTMENT STRATEGY

In order to support the long-term economic prosperity of Dubai and the objectives of the Government's
economic development strategy (see also "Relationship with the Government™), ICD's investment strategy is
focused on maximising its return on equity on its investments, principally by:

. enhancing the value of its existing portfolio companies through active portfolio management; and

o efficiently deploying and recycling capital for new investments and acquisitions both locally and
internationally.

Active Portfolio Management
ICD's approach to portfolio management comprises the following key elements:

. Design and implementation of asset level and portfolio investment strategy: ICD regularly assesses its
business strategy and portfolio performance, taking into consideration, in particular, asset, sector and
macroeconomic trends upon which it forms, within the framework of its planning and investment
process (see "Planning and Investment Process™ below), a view on its short and long-term investment
strategies (at both asset and portfolio levels) and the implementation and management of the same. As
part of this process, ICD typically considers, among other things, potential monetisation opportunities
to recycle capital (for example through initial public offerings) and new investment opportunities that
are either strategic and complementary to existing portfolio assets, or that are conducive to portfolio
diversification;

. Consistent application of best practice governance: ICD does not typically direct the commercial or
operational decisions of its portfolio companies, each of which are managed by their respective
management and guided and supervised by their independent boards of directors. However, in its
capacity as a shareholder and as the representative of the Government, ICD does have the ability to
actively engage various stakeholders, including the boards and management of its portfolio companies.
Shareholder activity is carried out in furtherance of ICD's mandate to supervise and monitor its
portfolio companies and any coordination between them. Further, as a shareholder, ICD endeavours to
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promote efficient and effective corporate governance structures and practices at each of its portfolio
companies;

Providing strategic advice and assistance to its portfolio companies, where necessary, to support their
growth aspirations: From time to time, ICD provides assistance to its portfolio companies to support
their development through the provision of strategic advice on, among other matters, funding, legal
affairs, growth planning and, where necessary, the provision of capital;

Facilitation of portfolio co-operation and the harnessing of Group synergies: From time to time, ICD
facilitates the implementation of co-operative ventures between its portfolio, or affiliated, companies
and exercises its shareholder rights in furtherance of its mandate to supervise and monitor its portfolio
companies and coordinate any co-operation between them;

Assessment and support of portfolio privatisation initiatives: ICD's remit extends to assessing
monetisation opportunities of its portfolio companies and investments (in part or in full) through
divestitures and disposals. In doing so, ICD regularly reviews portfolio performance and prevailing
global, regional and sector-specific (as the case may be) market conditions in order to determine
whether monetisation can yield any long-term economic benefits for Dubai;

Continued support of local, high growth businesses or opportunities with a view to establishing future
global champions, either through further consolidation of Government-seeded companies or by direct
investment: ICD's portfolio of companies includes a number of internationally recognised market
leaders in their respective industries (such as Emirates, DUBAL and Emaar) which were seeded by the
Government and developed domestically over a number of years. ICD is well positioned, both
financially and strategically, to continue to seek out and develop investment opportunities in Dubai and
the UAE, in particular in high growth segments, that have the potential to become future market
leaders; and

Efficient deployment of surplus portfolio liquidity: ICD strives to ensure that any surplus liquidity
received or held by it (sourced from dividends received from its portfolio companies or otherwise) at
any given time is deployed efficiently, whether as additional capital investments in existing or new
portfolio companies to maximise its returns, or to reduce ICD's liabilities and outgoings or as dividend
distributions to the Government.

Sector Diversity

In terms of sectors, ICD currently has a diversified portfolio with investments in the following sectors, which
are of strategic importance to Dubai (for further detail regarding ICD's subsidiaries and other portfolio
companies, see "— Subsidiaries, Associates and Joint Ventures"):

Financial services: ICD has significant ownership interests in several key Dubai based financial
institutions. ICD has a majority stake in Dubai's principal banks including a majority stake in ENBD
and substantial stakes in DIB, CBD, Noor Investment Group LLC (NIG) and MEFCO;

Transportation: ICD's exposure to the transportation sector is primarily through its 100.0 per cent.
ownership of Emirates and dnata as at 30 June 2013;

Energy: ICD's exposure to the energy sector is through ENOC and its subsidiaries;

Industrial: DUBAL (in which ICD holds an effective 50 per cent. interest) is a major producer of high
guality aluminium. ICD also has a 50.0 per cent. ownership interest in DUCAB as at 30 June 2013,
which manufactures low and medium voltage cables;

Real estate and hospitality: ICD's exposure to the real estate sector is primarily through its 29.38 per

cent. ownership of Emaar as at 30 June 2013; and
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° Retail trade: ICD's exposure to the retail sector is primarily through its 100.0 per cent. ownership of
DDF as at 30 June 2013.

The following chart provides a breakdown by sector of ICD's aggregated assets as at 30 June 2013.
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The sectors in which ICD is currently invested are not fixed. In determining its ongoing investment strategy,
ICD recognises the potential for sector diversification and actively pursues such opportunities. However, ICD
also recognises the benefits, in terms of risk management and maximising portfolio synergies, of investing in
sectors where it already has a strong presence and, accordingly, where it may have certain competitive
advantages.

Geographic Focus

Reflecting the origins of ICD and the long-term strategic importance of its Dubai and UAE based assets and
investments, the ICD portfolio is currently strongly concentrated in the UAE with the majority of ICD's
aggregated assets represented by portfolio companies domiciled in the UAE as at 30 June 2013. However, since
its inception, ICD has sought, and continues, increasingly, to seek new investments internationally. ICD's
investment strategy is unrestricted by geography (see "Planning and Investment Process™ below).

PLANNING AND INVESTMENT PROCESS

New Investments Criteria

In evaluating new investment opportunities, ICD's investment strategy is underpinned by three key pillars that
determine the feasibility of potential investments, namely, that each opportunity:

. should provide either strategic benefits (such as where the relevant opportunity provides strategic
synergies with ICD's existing portfolio or is in a sector or market considered to have long-term strategic
growth potential) and/or diversification benefits;

. is considered on an entirely commercial basis and is appraised based on the viability of achieving an
appropriate long-term risk-adjusted return; and

. is conducive to adequate capital preservation, either commercially or structurally.
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Beyond these pillars, ICD does not adhere to any particular prescriptive investment criteria. ICD's mandate is
sufficiently broad to allow it to diversify its existing investments portfolio and deploy capital across any asset
class, sector or geography. Based on regular assessments of prevailing global and regional economic and
financial market conditions, and prospective views on asset class performance, ICD periodically reviews and, if
appropriate, revises its capital deployment strategy for new investments (see "— Approval and Implementation™
below).

In practice, ICD is on the whole a long-term investor with a current focus on:

° providing strategic or growth private equity capital to established businesses with dominant market
positions and/or operating in fast growing markets;

° making investments in large cap publicly listed institutions operating in mature or strategic growth
markets (typically comprising shareholdings, or investments in debt or hybrid securities, in businesses
which ICD believes will provide competitive dividend flow and/or capital appreciation); and

. investing in nascent or growth industries and geographies, by way of joint ventures and partnerships
alongside industry champions.

Within each of these focus areas, ICD seeks to maintain a balance between income generating assets and
growth assets.

Approval and Implementation

The Board is responsible for setting the overall investment strategy for ICD, in a manner consistent with that
outlined in its incorporating decree. From time to time, ICD's Executive Committee (described further below)
will make recommendations to, and seek approval from, the Board to establish guidelines governing asset and
capital allocation. Such recommendations typically outline proposals relating to the strategic development of
the ICD portfolio, target sectors, geographies, asset classes and new investments. The Executive Committee
make such recommendations based on their comprehensive assessment of prevailing and prospective market
conditions, utilising both internal and external advice (where necessary) and taking into consideration ICD's
overall funding and operating requirements, both short and long-term. The approved guidelines (having been
subject to the Board's review, consultation and, where applicable, revision), together with ICD's key overriding
‘pillars' governing new investments (see "— New Investments Criteria" above), provide a framework to support
the successful deployment of capital, congruent with the overall strategic plan and objectives of ICD.

ICD's management structure comprises two main committees, namely the Executive Committee and the
Investment Management Committee. These investment-focused committees are supported by the Risk
Management Committee, which monitors and oversees the development and implementation of the policies and
procedures that form the risk framework within which investment strategies are set and in accordance with
which investments are executed (see also "Management — Management Committees™).

The financial return required by ICD in considering an investment depends on a number of factors, including
the amount of capital deployed, the industry sector and the level of risk associated with the investment.

Investment proposals considered by ICD are generated from multiple channels, being originated internally and
by its subsidiaries or proposed to ICD by third parties (for example from the Government, joint venture partners
and financial intermediaries). The process for assessing and, if applicable, executing proposed investments
involves the following phases:

. Initial Screening: Opportunities are systematically evaluated against ICD's strategy and financial and
commercial investment criteria. Viable opportunities are approved for further review;

. Preliminary Due Diligence: Critical elements of the investment are defined (such as valuation,
structure, financing, commercial prospects and risks) and an initial investment case is developed. Initial
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findings are summarised and reviewed by the Investment Management Committee, following which a
decision is made to further commit to the investment process or otherwise;

Development: In parallel with the appointment of advisors and the subsequent performance of due
diligence (financial, legal and commercial), a detailed investment case business plan (including
financing strategy) is developed, a risk assessment is performed and negotiations of indicative terms
are commenced with the relevant counterparties;

Review and Approval: Following the completion of detailed due diligence and the valuation review,
and subject to successful negotiations with the relevant counterparties, presentations are made to the
Executive Committee or the Board, (depending on the amount of funding required) by the sponsoring
members of the investment team, outlining the investment case for the proposed opportunity (including
key due diligence findings, target returns, exit strategy, post-acquisition management plan and risk
mitigation plan) for their consideration and approval. In practice, the review process may require
several iterations, involving revisions to proposed deal terms;

Completion: If the investment proposal is successful, final investment approval is given by the
Executive Committee or the Board (depending on the amount of funding required) and the investment
moves into the implementation phase, involving the finalisation of agreed terms with the relevant
counterparties, followed by completion of the relevant legal formalities;

Operation: Following completion, ICD monitors the investment's financial performance against the
business model to ensure that expectations are being met. The business plan is updated on at least an
annual basis, and key financial and non-financial metrics are updated quarterly and presented to project
leadership by way of a progress report; and

Exit: While monitoring the performance of an investment, ICD may consider whether or not to exit the
project and, if so, the appropriate exit options and timing.

Once ICD has executed an investment, the degree of ongoing involvement will vary significantly depending on
the nature and size of the investment. In all cases, the progress of the investment is monitored by ICD, for
example, to determine if and when the approved parameters change materially, further investment becomes

necessary or an exit is considered.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

Significant Holdings

The following table sets out ICD's principal portfolio of listed companies as at the date of this Base Prospectus:

Year founded Market ICD's ICD

capitalisation ownership  ownership

(AED million)® (%)™ value

(AED

million)®

Emirates NBD PJSC.........ccccevenene 2007 30,568 55.6 16,996
Emaar Properties PIJSC .................... 1997 35,025 29.4 10,297
Dubai Islamic Bank PJISC?............. 1975 13,206 28.6 3,777
Commercial Bank of Dubai PJSC.... 1969 8,153 20.0 1,631
Union National Bank PJSC............. 1982 12,840 10.0 1,284
Dubai Investments PJSC.................. 1995 6,427 115 739
National Bank of Fujairah PSC........ 1982 4,400 9.8 431
Total® ..o, — 110,618 — 35,155
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Note:

1) ICD ownership percentage as at 30 June 2013.
2 These values reflect market capitalisation based on Dubai Financial Market/Abu Dhabi Stock Exchange quoted prices as at 31 August 2013.
®3) The total figure is not a consolidation of the Group in accordance with any accounting standards and is simply an aggregation of the individual

figures which precede the total.
4) ICD's ownership interest in Dubai Islamic Bank PJSC as at 15 August 2013 (source: www.dib.ae/investor-relations/company-
information/ownership).

The following table sets out ICD's principal portfolio of unlisted companies as at 30 June 2013:

Year founded Net equity ICD's ICD ownership
(AED million) ownership value
(%)@ (AED million)
Emirates Group (including 1985 (Emirates),
Anata)@ ..., 1987 (dnata) 27,423 100.0 27,423
Dubai Aluminium@® ............ccco........ 1979 22,268 100.0 22,268
Emirates National Oil Company
Limited (ENOC) LLC®.................. 1993 17,126 100.0 17,126
Borse Dubai Limited®................... 2007 9,254 89.7 8,303
Dubai World Trade Centre
Corporation® ..........ccooeeeeveeereenn. 1979 7,882 100.0 7,882
Dubai Duty Free®..........ccccocvvvennn, 1983 5,786 100.0 5,786
Dubai Aerospace Enterprise
(DAE) Limited®.........ccccooovvvrvrinns 2006 — 68.4 —
Dubai Airport Freezone
AUthority® ..o 1996 3,612 100.0 3,612
Dubai Silicon Oasis Authority® ..... 2005 2,773 100.0 2,773
Dubai Cable Company (Private)
Limited®........oovvverereriesieeien, 1979 1,720 50.0 860
Total® ..o — 97,844 — 96,033
Note
1) ICD ownership percentage as at 30 June 2013.
) These figures reflect the net equity value based on unaudited interim condensed financial statements as at 30 June 2013.
?3) These figures reflect the net equity value based on management accounts as at 30 June 2013.
4) "Net equity” and "1CD ownership value" information in respect of DAE is not available for disclosure.
(5) These figures reflect the net equity value based on audited financial statements as at 31 December 2012.
(6) The total figure is not a consolidation of the Group in accordance with any accounting standards and is simply an aggregation of the figures

which precede the total.
A sector-wise description of ICD's key portfolio companies is set out below.
Financial Sector

The following is a summary of ICD's financial sector portfolio:
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ICD Floated Revenue Net income Assets

ownership (YIN) (AED (AED (AED
(%)™ million)® million)® million)®

ENBD ..o 55.6 Y 11,856 3,256 342,061
DIB® oo 28.6 Y 5,210 1,718 113,288
UNB....cccoiiiii e, 10.0 Y 3,212 1,748 87,546
CBD ...ttt 20.0 Y 2,033 1,010 44,476
NBF oo, 9.8 Y 885 393 21,455
Borse Dubai®...........ccooovvevennee. 89.7 N — — —
National Bonds® ..................... 100.0 N — — —
NIGP ..o 25.0 N — — —
MEFCO® ......coovvririreirneiine, 20.0 N — — —
Note:
1) ICD ownership percentage as at 30 June 2013.
2 The company's financial statements are not available to the public.
®3) For the financial year ended 31 December 2013 (source: company's published financial statements).
(@) As at 31 December 2013 (source: company's published financial statements).
5) ICD's ownership interest in Dubai Islamic Bank PJSC as at 15 August 2013 (source: www.dib.ae/investor-relations/company-

information/ownership).
Emirates NBD PJSC

ENBD is the largest banking entity in the UAE across a range of metrics, including by shareholders equity and
by assets. ENBD is also one of the largest banking entities in the GCC by assets, with total assets of AED 342.1
billion (U.S.$93.2 billion) as at 31 December 2013. ENBD had a loan portfolio (including Islamic finance
receivables) of AED 238.3 billion (U.S.$64.9 billion) as at 31 December 2013 and had a capital adequacy ratio
of 19.6 per cent. as at 31 December 2013 (source: ENBD Q4 2013 Financial Results Announcement, January
2014). As at 31 December 2011, 31 December 2012 and 30 June 2013, ENBD represented 56 per cent., 52 per
cent. and 51 per cent. respectively of the total assets of the Group. For the years ended 31 December 2011 and
31 December 2012 and for the six month period ended 30 June 2013, ENBD contributed 16 per cent., 16 per
cent. and 25 per cent. respectively of the net income of the Group. ENBD is a publicly listed company whose
shares are listed on the Dubai Financial Market (DFM) under the symbol EMIRATESNBD.

ENBD (including through the operation of its operating subsidiaries) is one of the leading full service banks in
the UAE and has branches or representative offices in the Kingdom of Saudi Arabia, Jersey, Qatar, Iran, Egypt,
India, Singapore, China and the United Kingdom.

ENBD has a significant presence in the UAE retail, corporate and commercial banking markets. ENBD has 220
branches and over 927 automatic teller machines (ATMSs) and cash deposit machines spread across the UAE
and overseas as at 31 December 2013 (source: www.emiratesnbd.com/en/aboutEmiratesNBD/index.cfm).

In addition, through its subsidiaries and associates, ENBD offers Islamic banking services, as well as
investment banking, property development and management, asset management, insurance services, credit card
facilities and other banking-related services. In October 2011, pursuant to the directions of H.H. The Ruler of
Dubai, ENBD acquired a 100.0 per cent. stake in Dubai Bank. This acquisition was fully supported by the UAE
Central Bank and the UAE Ministry of Finance. Following the acquisition, Dubai Bank became a fully-owned
Islamic banking subsidiary of ENBD. In April 2012, Dubai Bank and another subsidiary of ENBD, Emirates
Islamic Bank (EIB), announced that they had merged their management teams and established a unified
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executive committee to manage both banks. During 2012, Dubai Bank's portfolio, customers and branches were
migrated to EIB, and the rebranding of the Dubai Bank branches and ATMs to the EIB brand was completed by
the end of 2012, resulting in the creation of the third largest Islamic bank in the UAE by assets and branches.

Dubai Islamic Bank PJSC

DIB was the world's first full service Islamic bank and, as at 31 December 2013, was the largest Islamic bank
in the UAE by total assets and also ranks amongst the top five banks in the UAE by total assets (source: DIB
2013 Investor Presentation). DIB was established in Dubai on 12 March 1975, with the objective of providing
banking and other financial services tailored to adhere to the principles of Islamic Shari‘a. DIB has its shares
listed on the DFM under the symbol DIB.

The core business areas of DIB and its consolidated subsidiaries and associates are retail and business banking,
corporate banking and financial institutions, real estate and contracting finance, investment banking and
treasury. DIB offers a wide range of Shari'a-compliant products and services to retail, corporate and
institutional clients through a network of over 85 branches across the UAE as at 31 December 2013. In addition
to its main office and branches in Dubai, DIB operates across all the other Emirates of the UAE. As at 31
December 2013, DIB had AED 113.3 billion (U.S.$30.9 billion) of total assets, a loan portfolio of AED 56.1
billion (U.S.$15.3 billion) and had a capital adequacy ratio of 18.2 per cent (source: DIB 2013 Annual Report
and DIB 2013 Investor Presentation).

Union National Bank PJSC

Established in 1982, Union National Bank PJSC (UNB) offers a variety of products and services which cater to
a range of clientele in both the retail and corporate sectors and has over 63 branches across the UAE. As at 31
December 2013, UNB's capital adequacy ratio was 19.9 per cent. and the bank had AED 87.5 billion of total
assets and a loan portfolio of AED 60.0 billion (source: UNB 2013 Annual Report). The bank's shares are listed
on the Abu Dhabi Securities Exchange (ADX) under the symbol UNB.

Commercial Bank of Dubai PJSC

CBD was established in 1969 as a joint venture between Commerzbank, Chase Manhattan Bank and
Commercial Bank of Kuwait. It is now a national public shareholding company, with the largest shareholder
being ICD. CBD provides retail and commercial banking services such as current and savings accounts,
personal loans, credit cards, investment banking services including investment advisory and asset management
services including wealth management. The bank has over 25 branches throughout the UAE. As at 31
December 2013, CBD had AED 44.5 billion (U.S.$12.1 billion) of total assets, a loan portfolio of AED 30.3
billion (U.S.$8.3 billion) and was well capitalised with a capital adequacy ratio of 18.96 per cent. (source: CBD
2013 Annual Report). The bank has its shares listed on the DFM under the symbol CBD.

National Bank of Fujairah

The UAE-based National Bank of Fujairah (NBF) was established by the Government of Fujairah. NBF offers
corporate banking, trade finance, retail banking, small business financing and investment services such as
wealth management and securities trading. NBF has more than 10 branches across the UAE. As at 31
December 2013, NBF had AED 21.5 billion of total assets, a loan portfolio of AED 14.3 billion and was well
capitalised with a capital adequacy ratio of 17.8 per cent. (source: NBF 2013 Annual Report). The bank has its
shares listed on the ADX under the symbol NBF.

Borse Dubai Limited
Borse Dubai is the holding company for the DFM and NASDAQ Dubai. Borse Dubai was incorporated in
August 2007 to consolidate the Government's two stock exchanges as well as current investments in other

exchanges and expanding Dubai's position as a global capital markets hub. In addition to these subsidiaries, as
at the date of this Base Prospectus, Borse Dubai is the owner of a stake of 20.64 per cent. in the London Stock
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Exchange as well as a stake of 16 per cent. in the NASDAQ-OMX Group (source: www.borsedubai.ae/borse-
dubai-exchange-portfolio.htm).

National Bonds Corporation PJSC

National Bonds is a Dubai based financial institution providing Islamic saving schemes to UAE nationals,
residents and non-residents. National Bonds offers wealth accumulation through an all-in-one Shari'a
compliant Mudaraba based saving scheme, the first of its kind in the world. National Bonds is a private joint
stock shareholding company, established in March 2006 with a paid-up capital of AED 150 million. It is
licensed and regulated by the UAE Central Bank.

Noor Investment Group LLC

Headquartered in Dubai, NIG provides investment solutions in the sectors of consumer, corporate and
investment banking, wealth management, treasury, private equity, financial advisory and takaful (Islamic
insurance) services. NIG has the following significant subsidiaries: (i) NIB, which provides Islamic commercial
banking services; and (ii) Noor Takaful Family PISC and Noor Takaful General PJSC, both of which provide
Shari'a compliant insurance services and are jointly owned by NIG and NIB.

NIB, established in 2008 in Dubai, is a full service Islamic bank with more than 10 branches across the UAE.
NIB's products and services are governed by a Shari'a board, comprising leading Islamic scholars with
extensive experience and expertise in legal, financial and banking matters.

HSBC Middle East Finance Company

MEFCO was established in 1969 to provide vehicle and asset finance to residents of UAE. MEFCO also
provides vehicle finance and loans for heavy duty equipment, construction plant and machinery and fleet
finance for corporates. Headquartered in Dubai, the company has offices across the UAE in Dubai, Abu Dhabi,
Al Ain and Ras Al Khaimah.

Transportation Sector

The following is a summary of ICD's transportation sector portfolio:

ICD ownership Floated Revenue Net income Assets
(%) (Y/N) (AED million)® (AED million)® (AED million)®

Emirates ......c.cooevvenenne. 100.0 N 71,159 2,408 94,803
dnata........cccoeeienninnns 100.0 N 6,536 854 7,571
DAED i 68.4 N — — —
Note
1) ICD ownership percentage as at 30 June 2013.
2) The company's financial statements are not available to the public.
?3) For the financial year ended 31 March 2013 (source: company's published financial statements).
4) As at 31 March 2013 (source: company's published financial statements).
Emirates

Emirates is one of the world's fastest growing airlines having grown from a fleet of two aircraft in 1985 to 197
aircraft as at 31 March 2013, and has evolved into a travel and tourism operation on a global scale under the
umbrella of the Emirates Group. As at 31 March 2013, Emirates flew to 132 destinations, in 77 countries, on
six continents and it transported 39.4 million passengers during the financial year ended 31 March 2013.
Emirates is the busiest of the more than 140 airlines operating out of Dubai International Airport (DIA),
accounting for more than 60 per cent. of the 57.6 million passengers using DIA during the calendar year 2012
(source: www.dubaiairportsreview.com/traffic). Since October 2008, Emirates has had its own dedicated
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terminal at DIA, Terminal 3, which is capable of accepting Airbus A380 aircraft, including the recently opened
Concourse A that is solely dedicated to Airbus A380 aircraft. Emirates operates one of the youngest fleets of
aircraft in the world with the average age of the fleet standing at 72 months during the same period, in
comparison to a global industry average of around 137 months, according to the International Air Transport
Association (IATA) (source: IATA World Air Transport Statistics report, June 2012).

According to IATA, in 2012 Emirates was the leading airline in the world in terms of international passenger
flights measured in revenue passenger kilometres and ranked first in terms of international freight transported
measured in freight tonne kilometres (source: IATA World Air Transport Statistics, 57th edition).

Emirates has reported its 25th consecutive year of net profits (as per its financial year ended 31 March 2013).
Emirates' profit for the financial year ended 31 March 2013 was AED 2,408 million (U.S.$656 million) on
revenues of AED 71,159 million (U.S.$19,376 million) and its profit for the financial year ended 31 March
2012 was AED 1,620 million (U.S.$441 million) on revenues of AED 61,508 million (U.S.$16,748 million).

Emirates' operation of its long-haul services through a single hub at DIA, combined with its network of
passenger destinations and high frequency of flights allows it to maximise connectivity around the globe. Given
that around four billion people live within an eight hour flight from Dubai, the location of Emirates' hub at DIA
provides it with the significant additional advantage that non-stop flights can be made to all major destinations
across the globe. Like ICD, Emirates' strategy is closely aligned with the strategic development objectives of
the Government as set out in the Dubai Strategic Plan 2015 (see "Overview of the United Arab Emirates and
the Emirate of Dubai — Strategy of Dubai"). Emirates' key competitive strengths lie in its product positioning,
geographical position (which facilitates the connectivity of its flights around the world), access to underserved
markets, cost structure, higher operating efficiency, passenger traffic mix and focus on cargo traffic,
independence from global alliances, premium brand, young and efficient fleet, financial strength and flexible
funding sources and experienced management team. Emirates is not a member of any global airline alliance,
although it enters into codeshare and interline arrangements with other airlines including, among others,
flydubai and Qantas.

Emirates is the flagship company in the Emirates Group portfolio, which includes, among others, dnata (a
supplier of air travel services — see "— dnata" below), Emirates SkyCargo, Emirates Hotels and Resorts,
Skywards and Emirates Aviation College. The Emirates Group's principal business is the transportation by air
of both passengers and cargo and this business accounted for more than 90.0 per cent. of the Emirates Group's
total revenue in each of the three financial years ended 31 March 2013, 2012 and 2011. The Emirates Group
also provides destination and leisure management services and generates revenues through the sale of consumer
goods, food and beverages and the provision of in-flight catering services to third parties. Any reference in this
Base Prospectus to the "Emirates Group" is a reference to Emirates, its consolidated subsidiaries and dnata
(together with its consolidated subsidiaries). dnata is a separate legal entity from Emirates, although it is under
common ownership and operates under a common management structure. dnata’s financial results are not
consolidated with those of Emirates. In total there are more than 50 business units within the Emirates Group,
which employs nearly 68,000 people (source: Emirates Group Annual Report 2012-2013).

dnata
dnata was incorporated in Dubai under a decree issued by H.H. Sheikh Maktoum bin Rashid Al-Maktoum on 4

April 1987. On that date, the total assets and liabilities of Dubai National Air Travel Agency were transferred to
dnata, with effect from 1 April 1987, for nil consideration. The main activities of dnata comprise:

. the provision of aircraft handling and engineering services;

. the provision of handling services for export and import cargo;
° in-flight catering services;

° information technology services;
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° representing airlines as their general sales agent; and
o travel agency and other travel related services.

As such, dnata has benefited from the historic expansions of Emirates' and DIA's operations. dnata is the largest
supplier of air travel services in the Middle East and the sole ground handling agent at DIA.

For the financial year ended 31 March 2013, dnata and its consolidated subsidiaries reported a profit for the
year of AED 854 million (U.S.$233 million), an AED 17 million (U.S.$4.6 million) increase from the profit for
the financial year ended 31 March 2012 (AED 837 million (U.S.$228 million)). dnata generated revenues of
AED 6,536 million (U.S.$1,780 million) for the financial year ended 31 March 2013 and AED 5,670 million
(U.S.$1,544 million) for the financial year ended 31 March 2012 (source: Emirates Group Annual Report
2012-2013).

Dubai Aerospace Enterprise (DAE) Limited

DAE was established in 2006 and is headquartered in Dubai. DAE runs a maintenance, repair and overhaul
business through DAE Engineering and an aircraft leasing business through DAE Capital. DAE contributes
strategic value to the region and supports the future of Dubai as a key aerospace hub and there are significant
synergies between Emirates, DIA and DAE not just in terms of aircraft orders, infrastructure, technology
solutions and aircraft maintenance, but also in terms of knowledge-transfer between the organisations and the
joint establishment of a broad-based aviation industry in Dubai.

Energy Sector

ICD's energy sector portfolio consists solely of ENOC, which is 100 per cent. owned by ICD as at 30 June
2013.

Emirates National Oil Company Limited (ENOC) LLC

ENOC was established in 1993 and is a provider of upstream exploration and downstream refining. It is also
involved in the development, production, chemical storage and marketing of petroleum and petrochemical
products. As at 16 December 2013, ENOC had a refinery capacity of 120,000 barrels of oil per day (source:
www.enoc.com/EN/PerSer/default.aspx).

ENOC directly and indirectly owns more than 20 subsidiaries including the Emirates Petroleum Products
Company (EPPCO) LLC (EPPCOQ), which operates across a variety of sectors including petroleum retailing,
aviation refuelling and lubricants manufacturing.

ENOC also has a 54.2 per cent. share in Dragon Oil plc as at 30 June 2013, an independent oil and gas
exploration and production company incorporated in Ireland and is listed on the London and Irish Stock
Exchanges, and wholly owns Dubai Natural Gas Limited, an exporter of liquid natural gas products to world
markets.

Additionally, ENOC's services include real estate and retail where its network of ENOC and EPPCO service
stations across Dubai and the Northern Emirates supply motorists' fuel needs and include convenience stores,
car wash and quick oil change facilities.

Industrial Sector

The following is a summary of ICD's industrial sector portfolio:
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ICD ownership Floated Revenue Net income Assets

(%)W (Y/N) (AED million)® (AED million)® (AED million)®
DUBAL®.......ooooimrrrrinn. 100.0 N — — —
DUCAB® ..o 50.0 N — — —
Dubai Investments.............. 115 Y 2,842 808 12,620
Note:
@) ICD ownership percentage as at 30 June 2013.
2 The company's financial statements are not available to the public.
?3) For the financial year ended 31 December 2013 (source: company's published financial statements).
4) As at 31 December 2013 (source: company's published financial statements).

Dubai Aluminium

DUBAL produces aluminium and operates one of the largest single-site smelting facilities in the world, built on
a 480-hectare site in Jebel Ali, which has the capacity to produce more than one million metric tonnes of high
quality finished aluminium products per year. Approximately 92 per cent. of DUBAL's total production is
exported to global markets. More than 300 customers are served in over 50 countries, with key markets in the
Far East/Asia, Europe, the Middle East and North Africa and the Americas (source: www.dubal.ae/our-
products/primary-aluminium/key-markets.aspx).

In June 2013, ICD agreed with Mubadala Development Company PJSC (Mubadala) to unite the operations of
DUBAL and EMAL, under a newly created jointly-owned holding company, EGA. EGA was incorporated on
27 March 2014 with ICD and Mubadala each holding (indirectly) 50 per cent. of the shares in EGA. This
agreement builds on the successful partnership that began with the formation of EMAL in 2006, a joint venture
between Mubadala and DUBAL.

EGA commenced operations on 7 April 2014. Once Phase Il of EMAL is completed in mid-2014, EGA will
have an aggregate enterprise value of more than U.S.$15 billion, will serve over 440 customers in 55 countries
and will be the fifth largest aluminium company by production in the world, with a production capacity of 2.4
million tonnes of aluminium per year (source: www.emiratesglobalaluminium.com, www.crugroup.com).

Dubai Cable Company (Private) Ltd

DUCARB is a joint venture between ICD and General Holding Corporation of Abu Dhabi and manufactures low
and medium voltage power cables, components and accessories for a range of industrial applications
throughout the world with its strongest markets being the UAE, Saudi Arabia, Qatar, Kuwait, Oman and
Bahrain. With three factories in Dubai and Abu Dhabi (DUCAB occupies an area of 590,000 square metres of
land in Jebel Ali, Dubai and nearly 330,000 square metres of land in Mussafah, Abu Dhabi), DUCAB
manufactures over 110,000 tonnes per annum of high, medium and low voltage power cables, components and
accessories for a range of industrial applications throughout the world. DUCAB has supplied cables for high
profile projects such as the Burj Khalifa, Dubai Metro and Palm Jumeirah. DUCAB has also entered into a joint
venture with the Dubai Electricity and Water Authority and the Abu Dhabi Water and Electricity Authority,
known as DUCAB-HV, which manufactures high voltage cables from a dedicated facility which began
operations in November 2011 (source: www.ducab.ae/mfg_facilities.asp).

Dubai Investments PJSC

Dubai Investments PJSC (Dubai Investments) is a holding investment company that invests in existing and
start-up companies and projects through a number of divisions and subsidiaries including Dubai Investments
Park, Dubai Investments Industries, Masharie LLC and Dubai Investments Real Estate Company. With over
19,894 shareholders, 40 subsidiaries and paid-up capital of AED 3.6 billion (U.S.$980 million) as at
16 December 2013, it is the largest investment company listed on the DFM (source:
www.dubaiinvestments.com/en/SitePages/di_at_a_glance.aspx).
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Real Estate and Hospitality Sector

The following is a summary of ICD's real estate and hospitality sector portfolio:

ICD ownership Floated Revenue Net income Assets
(%)W (Y/N) (AED million)® (AED million)® (AED million)®

Emaar.......cccooevviiiniiiieniiens 29.4 Y 10,328 2,541 64,932
DWTC@.....oviivieerreer, 100.0 N — — —
DAFZA® ..o, 100.0 N — — —
(D110 1 100.0 N — — —
Note
@) ICD ownership percentage as at 30 June 2013.
) The company's financial statements are not available to the public.
?3) For the financial year ended 31 December 2013 (source: company's published financial statements).
4) As at 31 December 2013 (source: company's published financial statements).

Emaar Properties PJSC

Emaar is a Dubai based company engaged in property investment and development, property management
services, education, healthcare, retail and hospitality sectors, as well as investing in financial service providers.
It is the largest publicly-listed property developer in the MENA region. Emaar is listed on the DFM (under the
symbol EMAAR) and is part of the Dow Jones Arabia Titans 50 Index, which is an index maintained by Dow
Jones that measures 50 leading stocks traded on the major exchanges in Bahrain, Egypt, Jordan, Kuwait,
Lebanon, Morocco, Oman, Qatar, Tunisia and the UAE.

For the financial year ended 31 December 2013, Emaar generated revenues of AED 10.33 billion (U.S.$2.81
billion) and net operating profit of AED 2.54 billion (U.S.$0.70 billion) (source: Emaar Properties PJSC
Corporate Presentation, 10 March 2014, Emaar 2013 Annual Report). As at 31 December 2011, 31 December
2012 and 30 June 2013, Emaar represented 2 per cent. of the total assets of the Group. For each of the years
ended 31 December 2011 and 31 December 2012 and for the six month period ended 30 June 2013, Emaar
contributed 2 per cent., 3 per cent. and 2 per cent. respectively of the net income of the Group.

Emaar specialises in creating master-planned communities (including the "OIld Town" and high rise
developments, centred around the Burj Khalifa in Dubai). As at the date of this Base Prospectus, Emaar owned
12 hotels and resorts and had delivered approximately 37,350 residential units since 2001 and owned over
690,000 square metres of recurring revenue generating assets. Emaar also developed the tallest building in the
world, the Burj Khalifa. Emaar operates domestically in the UAE and regionally with a focus on faster growing
markets. With six business segments and more than 60 active companies, Emaar has a collective presence in
markets spanning the Middle East, North Africa, Asia, Europe and North America regions. Emaar has
established operations in the UAE, Saudi Arabia, Syria, Jordan, Lebanon, Egypt, Morocco, India, Pakistan,
Turkey, China, USA, Canada and the United Kingdom. In addition to its property development business, Emaar
is developing new competencies in hospitality and leisure, malls, education, healthcare and other business
segments (source: Emaar Properties PJSC Corporate Presentation, 20 November 2013).

Dubai World Trade Centre Corporation

DWTC promotes and manages a range of venues and events as well as providing organisation and media and
advertising services. DWTC's facilities comprise of the Dubai International Convention and Exhibition Centre,
the Convention Tower office building, on-site accommodation at the Novotel and Ibis hotels, serviced
accommodation at the Dubai International Hotel Apartments and the Dubai Airport Expo Centre.
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Dubai Airport Freezone Authority

DAFZA was established in 1996 within the boundaries of DIA. As at 16 December 2013, DAFZA was home to
over 1,450 companies from across the globe covering a vast number of key industry sectors, including aviation,
freight and logistics, IT and telecommunications, pharmaceuticals, engineering, food and beverages, jewellery
and cosmetics (source: www.dafz.ae/en/directorsgeneralwelcome.html). DAFZA provides access to 24-hour
logistics services, business operation facilities and a number of government services which facilitate the
establishment and serve the needs of businesses, including immigration, customs and the chamber of
commerce. International investors benefit from tax and investment incentives, such as 100 per cent. tax
exemption and 100 per cent. foreign ownership.

Dubai Silicon Oasis Authority

DSO was established in 2004 with the mission to facilitate and promote modern technology based industries,
thus supporting the region's demand for business expansion. DSO is a free zone authority which primarily
caters to the technology sector and supporting companies and provides free trade zone incentives and benefits
to companies operating within its free zone.

DSO offers a range of facilities to businesses operating within the technology park with high quality
infrastructure, systems and equipment. Facilities include offices, multiple-use warehousing, manufacturing land
for development and conference facilities.

Retail Trade Sector

The following is a summary of ICD's retail sector portfolio:

ICD ownership Floated Revenue Net income Assets
(%)™ (Y/N) (AED million) (AED million) (AED million)
DDF@ oo 100.0 N — — —
Galadari Bros®. ................... 37.9 N — — —
Note:
1) ICD ownership percentage as at 30 June 2013.
2 The company's financial statements are not available to the public.

Dubai Duty Free

DDF is the sole and exclusive duty free operator for Dubai Airports (the operator and manager of both DIA and
Al Maktoum International Airport at Dubai World Central (AMIA) and wholly owned by the Government) at
the departure and arrivals areas of all terminals. Established in 1983, DDF has grown to become one of the
leading airport retailers in the world, with annual sales turnover of AED 6.7 billion in 2013. DDF offers a wide
range of products in a modern shopping environment. With the opening of Concourse A in January 2013
(which is dedicated to Emirates' A380 fleet), DDF operates 26,000 square metres of retail space in DIA and
2,500 square metres of retail space in AMIA. DDF's management consists of an experienced team that has been
continuously modernising the company since its establishment. On average the management team has been
with DDF for 19 years, with the top senior management having spent on average 26 years at DDF. DDF
employs approximately 6,000 people (source: www.dubaidutyfree.com/about/about_ddf).

Galadari Brothers Company LLC
Galadari Bros. is a holding company with activities including real estate and land development, distribution of

automobiles and trucks, travel agents and tour operators, printing and publishing, franchise operations for
Baskin Robbins ice cream and other international franchises and trading of industrial machinery.
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FUNDING

Other than the initial transfers of assets to ICD at its inception, ICD has been, and continues to be, self-funding
and responsible for independently sourcing its own financing. In addition, notwithstanding the periodic
transfers to ICD of surplus revenues of certain Government departments, authorities and entities for ICD to
manage on behalf of the Government pursuant to Dubai Law 35 of 2009, to date, ICD has neither received nor
requested for its own account any payments, budget allocations or other financial support from the Government
pursuant to Dubai Law 35 of 2009 or otherwise (see also "Relationship with the Government — Funding,
Support and Oversight from the Government™).

The sources of financing available to ICD are, and to date have been, dividend and special dividend revenues
received from ICD's portfolio companies, cash proceeds from disposals and divestitures of portfolio holdings
and external debt financing (including bilateral and syndicated facilities).

As at 30 June 2013, ICD had outstanding bank indebtedness of AED 13,103 million (U.S.$3,568 million) (at
the ICD level only). The Government has not provided any guarantees and does not have any other contingent
liabilities in respect of this indebtedness. See also "Operating and Financial Review — Liquidity and
Borrowings — Material Indebtedness™, "Relationship with the Government — Funding, Support and Oversight
from the Government — Contributions from the Government" and "— Operating Model".

At the portfolio level, funds are raised by individual companies independently to finance their own
development and operations. ICD does not participate in, or guarantee, the funding requirements of its portfolio
companies.

RISK MANAGEMENT

The range of risks ICD faces changes with the development of its portfolio. Actual and potential risks that ICD
may be or become exposed to need to be identified, measured, aggregated and effectively managed. ICD
manages risk through a risk management framework which incorporates organisational structure, risk
measurement and monitoring processes. The Board and ICD's Executive Committee are responsible for the
management of strategic, financial and operational risks. They are supported in this function by the Risk
Management Committee (see "Management™). ICD has institutionalised this framework, within its investment
processes, by promoting a culture of risk-awareness and a balanced risk-taking approach. Since ICD's goal is to
maximise long-term shareholder value, the risk-reward decisions are not determined on the basis of short-term
gains.

Broadly, ICD is exposed to two types of risk: strategic risk and financial risk.
Strategic Risk

Strategic risk is the risk of loss arising from, among other things, the pursuit of an unsuccessful business plan,
from inadequate resource allocation or from a failure to appropriately respond to changes in the business
environment.

ICD believes that its investment strategy of investing only in commercially viable companies that are capable
of producing appropriate long-term risk-adjusted returns, together with its stringent investment vetting process
(see "Planning and Investment Process"), enables it to adequately manage and mitigate strategic risk. As ICD
implements its long-term investment strategy, ICD's exposure to Dubai and the UAE as a proportion of its
overall portfolio may decrease. Further, there are a number of key sectors, which are not currently represented
in ICD's investment portfolio and in which ICD may seek investment opportunities in the future. By
diversifying its investments across broader sectors and geographies ICD seeks, over time, to, among other
things, reduce sector and geographic concentration risks.
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Financial Risk

ICD is exposed to the following financial risks: (i) credit risk; (ii) liquidity risk; and (iii) market risk, each of
which is summarised, at the Group level, in "Operating and Financial Review — Qualitative Disclosures about
Financial Risk Management" above. Given ICD's strategy to diversify its portfolio (both in terms of sectors and
geography), ICD anticipates that it will continue to be exposed to these financial risks.

In order to manage such risks, ICD takes measures, in accordance with the guidelines of its risk management
framework, to, among other things, place its cash with reputable banks, investigate and rely on the credit
ratings of counterparties and appropriately limit the extent and duration of any financial transactions to be
concluded.

The main risk strategies for interest, currency and liquidity management, and the objectives and principles
governing ICD's financing are determined by the Risk Management Committee. Hedging decisions are made
on the basis of ICD's financial and liquidity forecasts.

ICD is currently exposed to minimal exchange rate risk, as the vast majority of its investments, income and
liabilities are denominated in dirhams (which is pegged to the U.S. dollar) and U.S. dollars. Accordingly, ICD
does not currently engage in any currency hedging activity. In addition, ICD does not currently engage in any
interest rate hedging transactions as the prevailing market interest rates affecting ICD's borrowings remain at
acceptably low levels. However, ICD's global investment strategy and future movements in interest rates,
among other things, may in the future result in a need for more active management of exchange rate, interest
rate and other financial risks.

Risk Management Framework and Governance
The key features of ICD's risk management framework are:

. risk management is embedded in ICD and throughout the Group as an intrinsic process and is a core
competency required of all its employees;

. the Board has overall responsibility and provides overall risk management direction and oversight in
respect of ICD;

o ICD's risk appetite is determined by the Executive Committee, working with the Risk Management
Committee, and is approved by the Board; and

. credit, market, operational and liquidity risks are managed in a coordinated manner within ICD.

The risk management function assists ICD's senior management in controlling and actively managing ICD's
overall risk exposure. This function also ensures that:

. policies, procedures and methodologies are consistent with ICD's risk appetite;
. ICD's overall business strategy is consistent with its risk appetite; and
. appropriate risk management architecture and systems are developed and implemented.

The risk management framework enables ICD to identify, assess, manage and monitor risks using a range of
guantitative and qualitative tools. Some of these tools are common to a number of risk categories, while others
are tailored to the particular features of specific risk categories and enable generation of information such as:

° credit risk in commercial and consumer lending, collateral coverage ratios, limit utilisations and past
due alerts;
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° guantification of the susceptibility of the market value of single positions or portfolios to changes in
market parameters (commonly referred to as sensitivity analysis); and

° guantification of exposures to losses due to extreme and sudden movements in market prices or rates.

Through the risk management framework, transactions and outstanding risk exposures are quantified and
compared against authorised limits, whereas non-quantifiable risks are monitored against policy guidelines and
key risk and control indicators. Any discrepancies, excesses or deviations are escalated to the management for
appropriate timely action.

At the portfolio level, the boards of directors of each of ICD's portfolio companies have responsibility for
establishing their own risk management frameworks and analysing and managing their respective risk
exposures.

INFORMATION TECHNOLOGY

ICD seeks to ensure that its IT systems and software meet the requirements of its business, are effectively
maintained and are kept up to date. ICD has an in-house IT team responsible for IT infrastructure and support.

ICD's IT strategy is closely integrated with its overall business strategy. The technology architecture provides a
solid foundation for ICD to execute its long-term growth strategy across its various lines of businesses. ICD's
technology is based on a scalable and robust enterprise support system designed to be resilient and secure.
ICD's IT processes and procedures are adapted from international best practices in the field of IT service
management. ICD continuously strives to optimise its IT infrastructure with the goal of achieving the highest
possible return on investment in technology.

ICD has implemented disaster recovery policies to ensure that critical systems and data continue to be fully
operational at all times. ICD carries out daily and other periodic data backups which are stored at a location
away from its head office.

LEGAL PROCEEDINGS

ICD is not involved in, and is not aware of any member of the Group being involved in, any litigation,
arbitration or administrative proceedings relating to claims which could have a material adverse effect on its
financial condition and the results of operations and is not aware of any such litigation, arbitration or
administrative proceeding that is pending or threatened.

Therefore no material provision has been made as at 31 December 2012 and as at 30 June 2013 regarding any
outstanding legal proceedings against ICD or the Group.

RECENT DEVELOPMENTS
ICD Real Estate Department

In July 2013, ICD established a real estate department to manage the Deira Waterfront (DWF) development
project. DWF is an AED 3 billion ($816 million) real estate development stretching more than four kilometres
between Dubai Creek and Hamriya Port. The DWF development project will include six hotels, residential and
commercial towers, a marina, storage facilities, loading and unloading bays and a car park.

Brookfield

In 2013, ICD and Brookfield Asset Management Inc. (Brookfield) entered into a joint venture for the
establishment of a real estate fund in the Dubai International Financial Centre (the DIFC). The fund, which is
currently under formation, will target real estate opportunities in Dubai. The fund manager, incorporated in the
DIFC and regulated by the Dubai Financial Services Authority, is jointly owned by ICD and Brookfield.
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Atlantis and Kerzner International Holdings Limited

On 5 December 2013, ICD announced that it had agreed to purchase 100 per cent. of Atlantis, The Palm
Limited in Dubai from Istithmar World. The transaction is subject to required approvals and is expected to be
completed in the second quarter of 2014. The resort will continue to be managed by long term partner, KIHL.

On 3 April 2014, ICD announced that it acquired a stake of over 40 per cent. of KIHL. Istithmar World PJSC
and certain affiliates of Goldman Sachs and Colony Capital will continue to have significant holdings in KIHL.
KIHL is a leading international developer and operator of destination resorts and luxury hotels. KIHL operates
globally under the world renowned One&Only and Atlantis brands with, significantly, three resorts in Dubai, as
well as two resorts in The Bahamas and resorts in Mauritius, The Maldives, Mexico and South Africa.

These acquisitions are strategic investments by ICD to increase its exposure to the hospitality and tourism
sector in Dubai.

Emirates Global Aluminium PJSC

In June 2013, ICD agreed with Mubadala to unite the operations of DUBAL and EMAL, under a newly created
jointly-owned holding company, EGA. EGA was incorporated on 27 March 2014 with ICD and Mubadala each
holding (indirectly) 50 per cent. of the shares in EGA. This agreement builds on the successful partnership that
began with the formation of EMAL in 2006, a joint venture between Mubadala and DUBAL.

EGA’s principal assets are the aluminium smelter companies, EMAL and DUBAL, and Guinea Alumina

Corporation, Ltd. (GAC), a bauxite mining and alumina refining development project in the Republic of
Guinea.
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MANAGEMENT

Management Structure

Gavarnmant of
Dubai

Board of
Directors

Chief Executive

Oriticar
Dieputy Chief
Exacullve Officar
Financa Imvestmant FRaoal Estate H.R. Legal .
Departmant Depart mant Departmant Dapartmant Departmant Operations Departrent
I.T. Adminstratian
Dapartment Dapartman:
Directors

Pursuant to a decree of H.H. The Ruler of Dubai (Decree No. 17 of 2012 Forming the Board of Directors of the
Investment Corporation of Dubai) the following were, in November 2012, appointed to, and currently sit on,
the Board, each for a term of three years, under the Chairmanship of H.H. Sheikh Mohammed bin Rashid Al
Maktoum, the Vice President and Prime Minister of the UAE and The Ruler of Dubai:

Name Title

His Highness Sheikh Mohammed bin Rashid Al Maktoum Chairman

His Highness Sheikh Hamdan bin Mohammed bin Rashid Al Maktoum Vice Chairman
His Highness Sheikh Maktoum bin Mohammed bin Rashid Al Maktoum Director

His Highness Sheikh Ahmed bin Saeed Al Maktoum Director

His Excellency Mohammed Ibrahim Al Shaibani Executive Director

The Board guides the strategic direction of ICD and reviews the operating and financial position of ICD and the
Group. The Board has established certain management committees in order to perform its functions efficiently
(see "— Management Committees™).

See also "Relationship with the Government".

Brief biographies of each of the members of the Board are set out below:

His Highness Sheikh Mohammed bin Rashid Al Maktoum

H.H. Sheikh Mohammed bin Rashid Al Maktoum is the Vice President and Prime Minister of the UAE and The
Ruler of Dubai.
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His Highness Sheikh Hamdan bin Mohammed bin Rashid Al Maktoum

H.H. Sheikh Hamdan bin Mohammed bin Rashid al Maktoum is the Crown Prince of Dubai and Chairman of
the Dubai Executive Council.

His Highness Sheikh Maktoum bin Mohammed bin Rashid Al Maktoum

H.H. Sheikh Maktoum bin Mohammed bin Rashid Al Maktoum is the Deputy Ruler of Dubai and Deputy
Chairman of the Dubai Executive Council.

His Highness Sheikh Ahmed bin Saeed Al Maktoum

H.H. Sheikh Ahmed bin Saeed Al Maktoum is the President of the Dubai Civil Aviation Authority and
Chairman and Chief Executive of the Emirates Group. In addition, he is Chairman of the Supreme Fiscal
Committee of the Government, Chairman of Dubai Airports, Chairman of DAFZA, Deputy Chairman of the
Dubai Executive Council and a member of the board of the General Civil Aviation Authority of the UAE.

His Excellency Mohammed Ibrahim Al Shaibani

H.E. Mohammed Ibrahim Al Shaibani serves as the Executive Director and Chief Executive Officer of ICD. He
is also the Director General of H.H. The Ruler's Court of the Government. H.E. Mohammed Ibrahim Al
Shaibani also holds the position of President at the Dubai Office, a private management office for the Royal
Family of Dubai, he is a member of the Dubai Executive Council and he is the Chairman of the board of
directors of DIB.

The business address of each of the members of the Board is Dubai International Financial Centre, Gate Village
7, 6th Floor, P.O. Box 333888, Dubai, UAE.

No member of the Board has any actual or potential conflict of interest between his duties to ICD and his
private interests or other duties.

Senior Management

ICD's day-to-day management is conducted by the following senior managers (the Senior Managers):

Name Position

His Excellency Mohammed Ibrahim Al Shaibani...........ccccooiiiiiiiiiicee, Chief Executive Officer

Khalifa Al DAD00S .......ccoiiiiiiiii e Deputy Chief Executive Officer
ADAUITE AL QUDAISE ...ttt ene Operations Director

HAaSSAN AlLNANGI ..o Head of Finance

SIMON HAITANG ...t e Director of Investment Structuring
SUSY ArYani SINGGIN .....ooueiiieieieee et General Counsel

Brief biographies of each of the Senior Managers are set out below:

His Excellency Mohammed Ibrahim Al Shaibani, Chief Executive Officer
See "— Directors" above.

Mr. Khalifa Al Daboos, Deputy Chief Executive Officer

Mr. Khalifa Al Daboos is the Deputy Chief Executive Officer of ICD. His experience spans 22 years, holding
senior positions with leading investment and financial institutions in the UAE.
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Mr. Al Daboos' previous roles include heading the Investment Department at the Government's Department of
Finance in H.H. The Ruler's Court of the Government. He began his career with ENBD in various treasury,
foreign exchange and capital market functions.

Mr. Al Daboos is currently the Chairman of National Bonds and Aswaaq LLC, and also sits on the boards of
directors of organisations including, among others, DAE, Emirates Investment & Development PSC,
SmartStream Technologies Limited, the Economic Development Committee of the Executive Council and
DUBAL Holding LLC.

Mr. Abdulla Al Qubaisi, Operations Director

Mr. Abdulla Al Qubaisi is the Operations Director of ICD. In addition, he is the Chairman of Emirates
Refreshments Company, the Vice Chairman of Emirates Rawabi PJSC and a member of the board of Aswaaq
LLC.

Mr. Al Qubaisi joined ICD in April 2012. He began his career in 1991 with Dubai Customs. He moved to
Dubai Ports Authority as a Marine Pilot in 1992 and began a 20 year career in the nautical and shipping
industry reaching the position of Assistant Director of the Jebel Ali Port, Marine Department.

Mr. Al Qubaisi obtained a Bachelor of Science in Hydrographic Survey and a Master of Science in Port
Management from the World Maritime University in Malmo, Sweden. He remains a Visiting Scholar at the
World Maritime University.

Mr. Simon Harland, Director of Investment Structuring

Mr. Simon Harland is the Director of Investment Structuring of ICD. Mr. Harland, who joined ICD in early
2008, has over 18 years corporate finance and business advisory experience.

Prior to joining ICD, Mr. Harland was an Associate Director within the Transaction Advisory Services division
of Ernst & Young, advising both corporate and financial sponsor clients on a multitude of private equity and
public market transactions covering a range of industry sectors and geographies. Initially based in London, Mr.
Harland was also seconded to the Sydney and Abu Dhabi practices of Ernst & Young.

Mr. Harland originally commenced his career with Arthur Andersen in the UK where he qualified as chartered
accountant. He also holds a joint Bachelor of Science degree in Mathematics and Economics from Bristol
University, UK and a Master of Applied Finance from Macquarie University, Sydney, Australia.

Mr. Hassan Al Nahdi, Head of Finance

Mr. Al Nahdi is the Head of the Finance Department of ICD. He is also a member of the audit committees of
various ICD portfolio companies and a member of the board of Aswaaq LLC.

Mr. Al Nahdi joined ICD in 2010 as part of a special task force to manage the debt restructuring process of
Government related entities. He subsequently transferred to the Investment Department of ICD where he has
participated in many significant transactions and had oversight of the performance review process of ICD's
portfolio companies.

Prior to joining ICD, Mr. Al Nahdi worked at Ernst & Young in its Audit and Assurance department, during
which time he participated in numerous audits of large multinational organisations and family owned
companies.

Mr. Al Nahdi has a Bachelor of Science in Accounting and Finance from the University of Essex, UK and is a
member of the Association of Chartered Certified Accountants.

140



Ms. Susy Aryani Singgih, General Counsel

Ms. Susy Aryani Singgih is the Legal Director and General Counsel of ICD. Ms. Singgih transferred to ICD in
April 2012 from her previous role as Head of the Government Contracts and Agreements Directorate at the
Government's Legal Affairs Department in H.H. The Ruler's Court of the Government.

Ms. Singgih has previously also held senior positions at Standard Chartered Bank in Dubai, where she was the
Regional Head of Legal, Wholesale Bank for the Middle East, Africa and Pakistan region, and the Royal Bank
of Scotland in Dubai, where she was the Regional Head of Legal for Financial Markets. Prior to moving to
Dubai, she was Head of Legal at Westdeutsche Landesbank Girozentrale, Tokyo Branch, Japan, having worked
previously for international law firms including Denton Wilde Sapte and White & Case in Asia.

After graduating with a Bachelor of Law Degree from the University of Birmingham, Ms. Singgih obtained a
Master's Degree in Corporate and Commercial Law from King's College, University of London. Ms. Singgih

was admitted as a Solicitor of England & Wales after qualifying as a Barrister-at-Law and is a member of The
Honourable Society of Lincoln's Inn.

The business address of each of the Senior Managers is Dubai International Financial Centre, Gate Village 7,
6th Floor, P.O. Box 333888, Dubai, UAE.

No Senior Manager has any actual or potential conflict of interest between his duties to ICD and his private
interests or other duties.

Committees
ICD has established a number of committees, which include the following:
Executive Committee

The Executive Committee comprises two members of the Board. The Executive Committee is primarily
responsible for:

o reviewing ICD's strategic plan and mission;
. formulating policies and guidelines to manage ICD's capital resources effectively (taking into account,

on an ongoing basis, a wide range of factors, including macroeconomic indicators, jurisdictional
mobility of capital and political stability of investment jurisdictions);

. instituting the policies and procedures relating to the governance and operations of ICD;

o reviewing and approving major business decisions;

. providing oversight on ICD's investment functions and to evaluate and approve ICD’s investment
policies;

. evaluating and approving all investment transactions, including mergers, acquisitions, divestitures,

restructurings, reorganisations and any other form of investments, including the underlying financing,
made on behalf of ICD; and

. reviewing and approving matters related to financing, funding and risk management.

The Executive Committee meets between meetings of the Board or as and when required.
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Investment Management Committee

The Investment Management Committee comprises three members. This committee is primarily responsible

for:

providing oversight on ICD's investment functions and evaluating ICD's investment policies; and

evaluating all investment transactions, including mergers, acquisitions, divestitures, restructurings,
reorganisations and any other form of investments, including transaction related financing, made on
behalf of ICD.

The Investment Management Committee meets as and when required and at the request of the Executive
Committee.

Risk Management Committee

The Risk Management Committee comprises representatives from ICD's Investment, Finance, Operations,
Legal and Risk Management departments. This committee is primarily responsible for:

providing oversight on ICD's investment functions and evaluating and approving ICD's risk (including
investment risk) management policies;

identifying key business risks and assessing the risk environment in which ICD operates;

evaluating the effectiveness of risk mitigation activities and providing direction for the allocation of
resources and assignment of responsibilities for activities addressing business risks; and

implementing an Enterprise Risk Management infrastructure for continuous risk monitoring at the ICD
and portfolio levels.

The Risk Management Committee meets on a monthly basis.

Management Committee

The Management Committee comprises the senior management of ICD. It is the Management Committee's
responsibility to:

oversee the day to day operational activities of ICD; and

execute, implement and manage directives introduced by the Executive Committee.

The Management Committee meets at least six times a year.

Employees

As of 30 June 2013, ICD had approximately 40 employees and the consolidated companies in the Group had
approximately 100,000 employees.

For related party transactions, see "Operating and Financial Review — Related Party Transactions".
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OVERVIEW OF THE UNITED ARAB EMIRATES AND 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 Quwain and Fujairah. Ras Al Khaimah joined in February 1972. The President of the UAE is
H.H. Sheikh Khalifa bin Zayed Al Nahyan who is also The Ruler of Abu Dhabi. The Ruler of Dubai is H.H.
Sheikh Mohammad bin Rashid Al Maktoum who is also the Vice President and Prime Minister of the UAE.

Location and Geography

Ras al-khamah

Fujairah

#ou Dhabi

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 approximately 4,357 square kilometres 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, Dubai 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 approximately 83,600 square kilometres in total.

Population
Population of the UAE

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 approximately 8.3 million in 2010. The Dubai
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Statistics Centre has estimated the population of Dubai to be approximately 2.1 million as at 31 December
2012.

The populations of both the UAE and Dubai have grown significantly since 1985, reflecting an influx of
foreign labour, principally from Asia, as the UAE has developed. The following table illustrates this growth
since 1985 for the UAE:

2010 2005 1995 1985
Total POPUIALION ... 8,264,070 4,106,427 2,411,041 1,379,303
DUbai POPUIALION. ... 1,905,476 1,321,453 689,420 370,788

Source: Official UAE Census Data (NBS) and Dubai Statistics Centre.
1) NBS estimate.

Population of Dubai

The following table sets out the estimated population of Dubai as at 31 December for each of the years
indicated:

2012 2011 2010 2009

Total POPUIALION .......covviviececiicc e 2,105,875 2,003,170 1,905,476 1,770,978

Source: Dubai Statistics Centre.

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. As at 31 December 2012, approximately 76.1 per cent. of the
population was estimated to be male and 23.9 per cent. female, reflecting the large male expatriate workforce.

According to the Dubai Statistics Centre, as at 31 December 2012, it was estimated that approximately 15.1 per
cent. of the population of Dubai was 19 years of age or under, 29.7 per cent. of the population was between 20
and 29 years of age, 34.5 per cent. of the population was between 30 and 39 years of age, 14.8 per cent. of the
population was between 40 and 49 years of age and 5.9 per cent. of the population was 50 years of age or older.
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 96.6 per cent. in 2012 (source: Dubai Statistics Centre).

Economy
Economy of the UAE

The UAE is the second largest economy in the GCC after Saudi Arabia. According to OPEC data, at 31
December 2012, the UAE had approximately 6.6 per cent. of the world's proven global oil reserves (giving it
the sixth largest oil reserves in the world) and export of petroleum products generated U.S.$118.1 billion for the
year ended 31 December 2012 (being 33.7 per cent. of the total value of exports and 30.8 per cent. of the
nominal gross domestic product (GDP) of the UAE).

The NBS has estimated that real GDP in the UAE for 2012 was AED 1,025.6 billion, representing a real GDP
growth rate of 4.4 per cent., reflecting an increase in oil prices and the general economic recovery in all sectors
in the wake of the global economic crisis. Based on International Monetary Fund (IMF) data (extracted from
the World Economic Outlook (October 2013)) real GDP growth in the UAE increased by 4.4 per cent. in 2012,
3.9 per cent. in 2011 and 1.7 per cent. in 2010, having decreased by 4.8 per cent. in 20009.
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The table below shows the UAE's nominal and real GDP and nominal and real GDP growth rates for each of
the years indicated:

2012 2011 2010 2009
Nominal GDP (AED MillioNS) .......cccoovriienenieneieesceie 1,409,502 1,280,215 1,055,557 935,766
Nominal GDP growth (%) ......cccccevveveieiiiiieieseeece 10.1 21.3 12.8 (19.2)
Real GDP (AED MillioNS) .....ccoveieiiiiiieneeeeece 1,025,623 982,725 946,021 930,475
Real GDP GrOWEN (90) ........veeeeeeeeeeereeeeeeeeeeeeeeesees e 4.4 39 1.7 (4.8)

Source: Dubai Statistics Centre, NBS.

Although it has one of the most diversified economies in the GCC, the UAE's wealth remains largely based on
oil and gas. Whilst, fluctuations in energy prices do have a bearing on economic growth, the UAE is generally
viewed as being less vulnerable than some of its GCC neighbours, due to the growth in non-oil sectors,
particularly trading, hotels and restaurants and manufacturing.

On 12 December 2013, Moody's Investors Service Singapore Pte. Ltd. reaffirmed the UAE's long-term credit
rating of Aa2 with a stable outlook. The UAE is not rated by other rating agencies. Moody's Investors Service
Singapore Pte. Ltd. is not established in the European Union and has not applied for registration under
Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). The rating has been endorsed by
Moody's Investors Service Ltd (Moody's) in accordance with the CRA Regulation. Moody's is established in
the European Union and is registered under the CRA Regulation. As such, Moody's is included in the list of
credit rating agencies published by the European Securities and Markets Authority on its website in accordance
with the CRA Regulation. A rating is not a recommendation to buy, sell or hold securities and may be subject
to suspension, change or withdrawal at any time by the assigning rating agency.

Economy of Dubai

Dubai has a diversified economy which has demonstrated renewed growth, with real GDP increasing by
approximately 3.3 per cent. in 2011 and 4.4 per cent. in 2012 after the effects of the global economic recession
led to a decrease in real GDP in 2009. Since the UAE was established, when approximately 50 per cent. of
Dubai's GDP was oil-related, Dubai's reliance on oil has decreased significantly, with the mining, quarrying
and oil and gas sector accounting for 1.5 per cent. of real GDP in 2012.

The table below shows Dubai's real GDP and real GDP growth rates for each of the years indicated:

2012 2011 2010 2009

Nominal GDP (AED MillioNS)...........coccmrvemmrerrennienreeniens 333,705 315,392 303,595® 294,157
Nominal GDP growth (%) ......ccccceeeeirieniieneeeeecieee, 5.8 3.9 3.2 (14.2)
Real GDP (AED MillionS) ...........ovvvervveerreecreerreeneeenneens 318,379 304,989 295,256 285,162
Real GDP growth (%0) .......cceervererierieieenesesiesieseeieesnenees 4.4 3.3 35 (2.7)

@) Does not include the Non-Profit Organisations sector.
Source: Dubai Statistics Centre, NBS.

The real GDP of Dubai in 2012 equalled 31.0 per cent. of the real GDP of the UAE in the same year. In 2011
and 2010, the equivalent proportions were 31.0 per cent. and 31.2 per cent., respectively. Dubai's real GDP per
capita in 2012 was approximately U.S.$41,167, based on an assumed population of 2,105,875 and an exchange
rate of U.S.$1.00 = AED 3.6725.
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Within Dubai, no single economic sector contributed more than 31 per cent. to total real GDP in 2012, with the
largest sector being the wholesale and retail trade and repairing services sector which contributed AED 96.3
billion, or 30.3 per cent., of Dubai's real GDP, reflecting Dubai's strategic geographic location, rising levels of
international trade and the Government's long-standing strategy of positioning Dubai as a trading centre. Other
significant contributors to real GDP in 2012 include the manufacturing sector, which contributed AED 48.9
billion, or 15.4 per cent., to real GDP; the transport, storage and communications sector, which contributed
AED 45.8 billion, or 14.4 per cent., to real GDP; the real estate and business services sector, which contributed
AED 39.9 billion, or 12.5 per cent., to real GDP; the financial services sector, which contributed AED 35.4
billion, or 11.1 per cent., to real GDP and the construction sector, which contributed AED 24.8 billion, or 7.8
per cent., to real GDP. Together, these six sectors contributed 91.5 per cent. of total real GDP in 2012. By
contrast, the government services sector contributed 5.6 per cent., the restaurants and hotels sector contributed
4.5 per cent. and the mining, quarrying and oil and gas sector contributed 1.5 per cent. to real GDP in 2012.

In terms of growth, the four strongest principal sectors in recent years have been the electricity and water
sector, with a compound annual GDP growth rate of 14.1 per cent. between 2009 and 2012; the restaurants and
hotels sector, with a compound annual GDP growth rate of 12.5 per cent. between 2009 and 2012; the domestic
services sector, with a compound annual GDP growth rate of 11.9 per cent. between 2009 and 2012; and the
manufacturing sector, with a compound annual GDP growth rate of 11.6 per cent. from 2009 to 2012.

Significant growth sectors for Dubai in 2012 were manufacturing, restaurants and hotels, transport, storage and
communications and electricity and water. The manufacturing sector grew by 13.0 per cent. in real terms in
2012 principally due to increased demand for non-oil exports from Dubai, particularly industrial exports. The
restaurants and hotels sector grew by 16.9 per cent. in real terms in 2012 as a result of increased tourism and
higher revenues in the hotel sector. The transport, storage and communication sector grew by 7.3 per cent. in
real terms in 2012 as a result of growth in foreign trade levels, an increase in activity at domestic ports and
airports (which increased demand for freight and transportation services) and increased revenues collected from
the transport sector as a result of a higher number of passengers using public transport. The electricity and
water sector grew by 4.8 per cent. in real terms in 2012 as a result of increased generation and consumption of
electricity and water in Dubai. In addition, the wholesale and retail trade and repairing services sector grew by
2.3 per cent. in real terms in 2012, largely due to increased economic activity and imports, as this sector
depends largely on imports.

In contrast, 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 Dubai's GDP in
2010 and 2011, with the real estate and construction sectors declining in real terms in 2010 by 2.6 per cent. and
14.7 per cent., respectively, and in 2011 by 2.6 per cent. and 5.7 per cent., respectively. However, in 2012, the
real estate sector saw growth of 1.7 per cent., the first year of growth in that sector since 2008. In 2012, the
construction sector saw a further decline of 4.2 per cent.

Each of the above sectors has benefitted from the Government'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 and the establishment of a range of specialised free zones designed to attract new
companies and investment. Other supply side factors supporting Dubai'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.

The Government 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.

The following table sets out Dubai's real GDP by economic activity and by percentage contribution, as well as
the year-on-year growth rate, in the years 2009 to 2012:
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Sector 2012 2011
AED % % AED % %
million contribution  growth  million  contribution  growth

Wholesale, retail trade and repairing Services ...........c.cc...... 96,337 30.3 2.3 94,135 30.9 5.8
MaNUFACTUIING ..c.veveiieeiie s 48,881 154 13.0 43,238 142 11.7
Transportation, storage and communication ..............cccceev... 45,782 144 7.3 42,672 14.0 2.7
Real estate and buSINESS SEIVICES ......ccuevevcvveeiiiiie e 39,869 12.5 1.7 39,219 12.9 (2.6)
Financial SEIVICES........cocvuivivciiee e 35,354 11.1 2.2 34,608 11.3 45
CONSIIUCTION....c.viiieiciecie e 24,829 7.8 (4.2) 25,923 8.5 (5.7)
GOVEIMMENTE SEIVICES ....ccovvieeeeieeeeteeesettee e st e e s etee e s steeeseraees 17,920 5.6 0.1 17,902 5.9 (3.1)
Restaurants and hotels............ccoviveeiiiiivicceccee e, 14,380 45 169 12,303 4.0 14.7
Social and personal SErVICeS ...........coovveireienneneeresieesieeens 6,333 2.0 3.2 6,134 2.0 41
Electricity and Water .........ccccooereiiieiiienene e 5,943 1.9 4.8 5,668 1.9 2.5
Mining, quarrying, 0il and gas........cc.ccocerererieiinienieeseiea 4,727 15 1.0 4,681 15 (9.3)
Domestic services of households .............ccccvveeeiviiiiecveenee. 1,678 0.5 2.1 1,644 0.5 14.4
Agriculture, livestock and fishing.........ccccooevvviieiienennns 433 0.1 (1.0) 437 0.1 0.7
Less: Imputed bank SErVICES ........ccvveirierireineireenesiee (24,084) (7.6) 2.2 (23,577) (7.7) 4.5

318,382 100.0 4.4 304,989 100.0 33
Source: Dubai Statistics Centre.

Sector 2010 2009
AED % % AED % %
million contribution  growth ~ million  contribution  growth

Wholesale, retail trade and repairing Services ...........c.c........ 89,002 30.1 45 85,158 29.9 0.9)
ManUFaCTUIING ..c.vouvieiieiiece e 38,719 13.1 10.1 35,181 12.3 6.2
Transportation, storage and communication ............c.ccceeeen. 41,542 14.1 9.2 38,044 13.3 7.4
Real estate and buSINESS SEIVICES .........ccvevvrivvieiieiiriecveene, 40,286 13.6 (2.6) 41,373 145 (19.8)
Financial SEIVICES........cocviviiiviiiiiiic e 33,115 11.2 (3.8) 34,424 12.1 6.3
CONSEUCHION ..o 27,494 9.3 (14.7) 32,214 11.3 (19.5)
GOVEINMENT SEIVICES ....c.veviveiiiirerisieesieie ettt 18,474 6.3 209 15,275 54 36.8
Restaurants and hotels..........ccccovvieiiiieivciie e 10,729 3.6 6.3 10,094 3.5 4.6
Social and personal SErVICES .........ccccvvierererierieeiieese e 5,894 2.0 0.8 5,845 2.0 121
Electricity and Water ..........cccovevieieieiiiesene e 5,532 1.9 38.3 4,000 1.4 5.7
Mining, quarrying, 0il and gas ........cccccoeerereneinienireneene 5,159 1.7 (4.0) 5,374 1.9 (0.9)
Domestic services of households .............ccccevveevviiiiieiieenen. 1,437 0.5 19.8 1,199 0.4 12.8
Agriculture, livestock and fishing..........c.ccocoeveniiincnien 434 0.1 0.7 431 0.2 3.1
Less: Imputed bank SErvices ...........ccoovereneicineiiicsesen (22,559) (7.5) (3.8) (23,451) (8.2) 6.3

295,256 100.0 3.5 285,162 100.0 2.7)

Source: Dubai Statistics Centre.
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Recent Developments and Credit Improvements

While 2009 and 2010 were difficult years for Dubai with the overhang of the global recession, the debt crisis
and a decline in the construction and real estate sectors, appropriate steps were taken to lead Dubai towards a
recovery. Steps included a series of countercyclical measures, including fiscal and monetary stimuli
implemented by the Government.

Dubai World reached a debt restructuring settlement with its creditors in September 2010, helping ease
concerns and uncertainties around the debt crisis and provided a boost to investor confidence. Since then, Dubai
has successfully refinanced its debt benefiting from its status as a regional safe haven amid the recent political
unrest in the MENA region.

Governance, Legislation and Judiciary

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.

Avrticle 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. 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 following are the key entities in the structure of the federal government of the UAE:

. 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.
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° 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 (the FNC) 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
FNC 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 FNC is to discuss the annual budget of the UAE. Although the FNC can monitor
and debate government policy, it has no veto or amendment power and cannot initiate any legislation
by itself.

Emirate of Dubai

The relationship between the federal government and the local governments of each Emirate is laid down in the
Constitution and allows for a degree of flexibility in the distribution of authority. Dubai enjoys good relations
with each of the other Emirates in the UAE. 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.

The laws of Dubai are passed by decrees of H.H. The Ruler of Dubai, Sheikh Mohammed bin Rashid Al
Maktoum, who is also the Vice-President and Prime Minister of the 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 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:

o The Ruler's Court: Except in relation to applicable federal laws, H.H. The Ruler of Dubai is the sole
legislator for Dubai 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 H.H. The Ruler of Dubai are channelled through The Ruler's Court.

. SFC: The SFC was established (by Decree No. 24 of 2007 Forming the Supreme Fiscal Committee in
the Emirate of Dubai) in November 2007 to formulate the financial policies of Dubai, establish and
approve priorities, financing methods and completion dates for major Government projects, determine
the public debt and expenditure limits and to issue recommendations in relation to key economic issues
to H.H. The Ruler of Dubai. The SFC also aims to improve coordination between various Government
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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
departments such as the courts, the police, the Health Authority, the Dubai Land Department, Dubai
Airports, 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, while considering
the requirements and strategies of each particular department. The Executive Council also 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 Dubai and federal
levels.

o 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 licensed by the
DED. The DED also helps formulate the Government's policy in relation to economic planning and 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. All revenues of the
Government are collected within the DoF and all Government 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, ICD is the principal investment entity of the Government. ICD was formed in 2006 as
a holding company for a series of investments that had previously been held directly by the DoF. ICD's role is
to supervise the Government's investment portfolio, adding value through the implementation of best-practice
corporate governance. After initial capitalisation by the Government, ICD is now self-funding and makes a
contribution to the budget of the Government. See "Description of ICD and the Group".

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)
Shari‘a (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 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.

The laws and regulations of the DIFC are applied by the Dubai International Financial Centre Courts (the

DIFC Courts), which are independent of the Dubai Courts and the UAE Federal Courts, and consist of a Court
of First Instance and a Court of Appeal.
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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 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 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's vision among all government entities and establish 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 significantly impacted the Government's economic development plans and, as a
result, the government is currently reassessing the stated aims of the DSP 2015 in the area of economic
development. The DED has been given responsibility for revision of these aims. The stated aims of the DSP
2015 in all other areas remain unchanged.

For an overview of ICD's role in the DSP 2015, see "Relationship with the Government — ICD's Role in Dubai's
Development Strategy".

Economic Development

The DSP 2015 envisages that future economic growth will be focused 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 DSP 2015 identifies seven enabling
factors that need 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.

Following the global economic crisis, the Government chose to reassess the economic growth and productivity
goals set out in the DSP 2015. As part of this reassessment, which is still ongoing, the Government has
prepared a medium term economic plan to be implemented through to 2015 (the Medium Term Economic
Plan). The specific proposals and goals that have been included in the Medium Term Economic Plan are based
on an evaluation which was performed on the growth and performance of Dubai's economy during the period
from 2000 to 2010. This review includes a macroeconomic and microeconomic analysis, including an analysis
of the various sectors of Dubai's economy during this time, as well as the identification of broad economic
development trends such as the importance of increased trade relations with emerging Asian economies such as
India and China, the rapid growth in Dubai's labour force since 2000, with total domestic employment growing
by 251 per cent. between 2001 and 2009, and the increased importance of Dubai's free trade zones.

The Medium Term Economic Plan has three main goals: (i) reinforcing and growing Dubai's already
established position as a regional and global hub for travel, tourism, trade, transportation and logistics services;
(if) promoting the expansion of Dubai's knowledge based economy by creating a regulatory and economic
environment conducive for growing the financial and professional services industries, by attracting
international companies to establish their headquarters in Dubai and by further establishing Dubai as a regional
centre for the construction services industry; and (iii) encouraging major Dubai-based companies to expand
globally, thereby deepening Dubai's interconnectedness with the global economy. Economic sectors such as
retail and trade, transportation and logistics, manufacturing, tourism and financial services are therefore
expected to remain important drivers of Dubai's economic growth in the future.
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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.

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 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.

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 relation to justice, 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 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, Dubai's leadership remains committed to further enhancing the Government's ability to
continuously provide world-class services.

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. 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 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
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Africa and many of the countries of the former Soviet Union. Since its establishment, the UAE has also 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 UAE is an active participant in a number of multi-lateral developmental institutions, including the
International Bank for Reconstruction and Development, the IMF, the International Development Agency and
regional bodies like the OPEC Fund for International Development, the Arab Gulf Fund for the United Nations,
the Arab Bank for Economic Development in Africa, the Abu Dhabi-based Arab Monetary Fund and the
Islamic Development Bank.

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
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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SUMMARY OF THE PRINCIPAL TRANSACTION DOCUMENTS

The following is a summary of certain provisions of the principal Transaction Documents and is qualified in its
entirety by reference to the detailed provisions of the principal Transaction Documents. Copies of the
Transaction Documents will be available for inspection at the offices of the Principal Paying Agent (as defined
in the Conditions).

Master Trust Deed, as supplemented by each Supplemental Trust Deed

The Master Trust Deed was entered into on 6 May 2014 between ICD, the Issuer, the Trustee and the Delegate
and is governed by English law. A Supplemental Trust Deed between the same parties will be entered into on
the Issue Date of each Tranche and will also be governed by English law.

Upon issue of the Global Trust Certificate initially representing any Series, the Master Trust Deed and each
relevant Supplemental Trust Deed shall together constitute the Trust declared by the Trustee in relation to such
Series.

The Trust Assets in respect of each Series comprise (i) the cash proceeds of the issue of Trust Certificates
pending the application thereof in accordance with the terms of the Transaction Documents, (ii) the Trustee's
rights, title, interests, benefits and entitlements, present and future, in, to and under the relevant Lease Assets,
(iii) the Trustee's rights, title, interests, benefits and entitlements, present and future, in, to and under the
Transaction Documents (other than in relation to any representations given to the Trustee or the Issuer by ICD
pursuant to any of the Transaction Documents and any rights which have been waived by the Trustee in any of
the Transaction Documents), (iv) any amounts standing to the credit of the relevant Transaction Account and
all proceeds of the foregoing.

Each Trust Deed will specify that, on or after the relevant Maturity Date or any Dissolution Date of a Series, as
the case may be, the rights of recourse in respect of the relevant Trust Certificates shall be limited to the
amounts from time to time available and comprising the Trust Assets of that Series, subject to the priority of
payments set out in the Trust Deed, the relevant Trust Certificates and the Conditions. The Certificateholders
have no claim or recourse against the Issuer or the Trustee in respect of any amount which is or remains
unsatisfied and any unsatisfied amounts will be extinguished.

Pursuant to the Trust Deed, the Trustee will, in relation to each Series, inter alia:

@) hold the relevant Trust Assets on trust absolutely for the relative Certificateholders as beneficial tenants
in common pro rata according to the face amount of Trust Certificates held by each Certificateholder;
and

(b) act as trustee in respect of the relevant Trust Assets, distribute the income from the relevant Trust
Assets and perform its duties in accordance with the provisions of the Trust Deed.

In the Master Trust Deed, the Trustee by way of security for the performance of all covenants, obligations and
duties of the Trustee has irrevocably and unconditionally appointed the Delegate to be its attorney and in its
name and on its behalf to execute, deliver and perfect all documents and to exercise certain present and future
powers, authorities and discretions (including but not limited to the authority to request instructions from any
Certificateholders, the power to sub-delegate and the power to make any determinations to be made under each
Trust Deed) vested in the Trustee by each Trust Deed that the Delegate may consider to be necessary or
desirable in order to perform the present and future powers, authorities and discretions vested in the Trustee by
the relevant provisions of each Trust Deed and the other Transaction Documents. The appointment of such
delegate by the Trustee is intended to be in the interests of the Certificateholders and will not affect the
Trustee's continuing role and obligations as trustee.
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The Delegate has undertaken in the Master Trust Deed that, following it becoming aware of the occurrence
of a Dissolution Event in respect of any Series and subject to Condition 13, it shall (a) promptly notify the
relevant Certificateholders of the occurrence of such Dissolution Event, and (b) subject to being indemnified
and/or secured and/or prefunded to its satisfaction against all Liabilities to which it may thereby render itself
liable or which it may incur by so doing, enforce the obligations of ICD under the Transaction Documents to
which ICD (acting in any capacity thereunder) is a party and/or take such other steps as the Delegate may
consider necessary in its absolute discretion to protect the interests of the Certificateholders.

The Master Trust Deed specifies, inter alia, that in relation to each Series:

(i)

(i)

(iii)

(iv)

v)

neither the Delegate nor the Trustee shall be bound in any circumstances to take any action to enforce
or realise the relevant Trust Assets or take any action against the Issuer, the Trustee and/or ICD (as
applicable) under any Transaction Document unless directed or requested to do so (a) by an
Extraordinary Resolution or (b) in writing by the holders of at least 20 per cent. of the then aggregate
outstanding face amount of the Trust Certificates of the relevant Series and in either case then only if it is
indemnified and/or secured and/or prefunded to its satisfaction against all Liabilities to which it may
thereby render itself liable or which it may incur by so doing;

no Certificateholder shall be entitled to proceed directly against the Issuer and/or ICD under any
Transaction Document unless the Delegate having become bound so to proceed, fails to do so within a
reasonable period of becoming so bound and such failure is continuing;

after enforcing or realising the Trust Assets and distributing the proceeds of the Trust Assets in
accordance with Condition 4.2, the obligations of the Issuer and the Trustee in respect of the Trust
Certificates shall be satisfied and no holder of the Trust Certificates may take any further steps against
the Issuer, the Trustee (to the extent that the Trust Assets have been exhausted), ICD (to the extent that
it fulfils all of its obligations under the Transaction Documents), the Delegate, the Agents or any of
their respective affiliates to recover any further sums in respect of the Trust Certificates and the right to
receive any sums unpaid shall be extinguished. In particular, neither the Delegate nor any
Certificateholder shall be entitled in respect thereof to petition or to take any other steps for the
winding-up of the Issuer or the Trustee nor under any circumstances shall the Trustee, the Delegate or
any Certificateholder have any right to cause the sale or other disposition of any of the relevant Trust
Assets (other than as expressly contemplated in the Transaction Documents) and the sole rights of the
Trustee, the Delegate (acting on behalf of the Certificateholders) and the Certificateholders against ICD
shall be to enforce its obligations under the Transaction Documents;

the Issuer may from time to time, without the consent of the Certificateholders, create and issue
additional trust certificates ranking pari passu in all respects (or in all respects save for the date and
amount of the first payment of the Periodic Distribution Amount and the date from which Periodic
Distribution Amounts start to accrue), and so that the same shall be consolidated and form a single
series, with the Trust Certificates of such Series, and that any additional trust certificates which are to
be created and issued so as to form a single series with the Trust Certificates of a particular Series shall
be constituted by a trust deed supplemental to the Master Trust Deed; and

on the date upon which any sale agreement is entered into in connection with the creation and issuance
of additional Trust Certificates pursuant to the provisions described in paragraph (iv) above and the
Substitution and Purchase of Additional Assets Undertaking (being the relevant Issue Date for that
Tranche of Trust Certificates), the Trustee will execute a Declaration of Commingling of Assets for and
on behalf of the holders of the existing Trust Certificates and the holders of such additional trust
certificates so created and issued, declaring that the relevant Additional Assets and the Lease Assets in
respect of the relevant Series in existence immediately prior to the creation and issue of the additional
trust certificates are commingled and shall collectively comprise part of the Trust Assets for the benefit
of the holders of the existing Trust Certificates and the holders of such additional trust certificates as
tenants in common pro rata according to the face amount of Trust Certificates held by each
Certificateholder, in accordance with the Master Trust Deed.
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Purchase Agreement

The Master Purchase Agreement was entered into on 6 May 2014 between ICD Sukuk Company Limited (in its
capacity as Trustee and as Purchaser) and ICD (in its capacity as Seller) and is governed by the laws of Dubai
and, to the extent applicable in Dubai, the federal laws of the UAE. A Supplemental Purchase Agreement
between the same parties, together with, where applicable, any seller entity which is a separate legal entity
wholly-owned (directly or indirectly) by ICD, will be entered into on the Issue Date of the first Tranche of each
Series and will also be governed by the laws of Dubai and, to the extent applicable in Dubai, the federal laws of
the UAE. Pursuant to the Purchase Agreement, the Seller will sell to the Purchaser, and the Purchaser will
buy from the Seller, its rights, title, interests, benefits and entitlements to certain assets described in each
Supplemental Purchase Agreement, free and clear of any encumbrance or other rights of third parties. The
Purchaser and the Seller will agree that there will be no obligation to register the sale of such assets (to the
extent such sale is registrable). The purchase price of the assets will be an equivalent amount to the proceeds
of the issue of the first Tranche of the relevant Series of Trust Certificates. The relevant assets will comprise
on the Issue Date those assets described in the schedule to the Supplemental Purchase Agreement.

Lease Agreement

The Master Lease Agreement was entered into on 6 May 2014 between ICD (in its capacity as Lessee), ICD
Sukuk Company Limited (in its capacity as Trustee and as Lessor) and the Delegate and is governed by the
laws of Dubai and, to the extent applicable in Dubai, the federal laws of the UAE. A Supplemental Lease
Agreement between the same parties will be entered into on the Issue Date of each Tranche and will also be
governed by the laws of Dubai and, to the extent applicable in Dubai, the federal laws of the UAE.

Under the terms of the Lease Agreement, the Lessor will lease to the Lessee, and the Lessee will lease from the
Lessor, the Lease Assets identified in each Supplemental Lease Agreement during renewable Rental Periods
commencing on the relevant Lease Commencement Date (each as defined in the relevant Supplemental Lease
Agreement) and extending to the relevant Maturity Date (unless the relevant Supplemental Lease Agreement is
terminated earlier in accordance with its terms). The Lessor and the Lessee will agree that there will be no
obligation to register the lease of the relevant Lease Assets (to the extent such lease is registrable).

The Lessee will agree to use the relevant Lease Assets at its own risk. Accordingly, the Lessee shall from the
date of the relevant Supplemental Lease Agreement bear the entire risk of loss of or damage to the relevant
Lease Assets or any part thereof arising from the usage or operation thereof by the Lessee to the extent that
such loss or damage has resulted from the Lessee's negligence, default, or breach of its obligations under the
Lease Agreement. In addition, the Lessor shall not be liable (and the Lessee will waive any claim or right,
howsoever arising, to the contrary) for any indirect, consequential or other losses, howsoever arising, in
connection with the Lessee's use or operation of the relevant Lease Assets.

Under the Lease Agreement, the Lessee will agree to be responsible, at its own cost and expense, for the
performance of all Ordinary Maintenance and Repair (as defined in the Master Lease Agreement) required for
the Lease Assets. The Lessor shall be responsible for: (i) the performance of all Major Maintenance and
Structural Repair, (ii) the payment of any proprietorship or other relevant taxes, and (iii) insuring the Lease
Assets, and the Lessee has acknowledged that the Lessor may procure that the Servicing Agent, in accordance
with the terms and conditions set out in the Servicing Agency Agreement, shall perform, or shall procure the
performance of, the Major Maintenance and Structural Repair on behalf of the Lessor, the payment of such
taxes and the insurance of the Lease Assets.

All payments by the Lessee to the Lessor under each Lease Agreement shall be paid in full without any
deduction or withholding for or on account of any Taxes unless required by law and without set-off (save as
provided in the Servicing Agency Agreement) or counterclaim of any kind and, in the event that there is any
deduction or withholding, the Lessee will agree, in the relevant Supplemental Lease Agreement, to pay all
additional amounts as will result in the receipt by the Lessor of such net amounts as would have been received
by it if no deduction or withholding had been made. The payment obligations of the Lessee under each Lease
Agreement will be direct, unconditional, unsubordinated and (subject to clause 6.1 of the Purchase Undertaking
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and Condition 5.2 (as described below)) unsecured obligations of the Lessee and (subject as aforesaid) will
rank at least pari passu with all other unsecured, unsubordinated and monetary obligations of the Lessee,
present and future.

The rental amounts (less any Services Charge Amount incurred by the Lessor in relation to the relevant Lease
Assets for the relevant period) payable under each Lease Agreement will equal the Periodic Distribution
Amounts payable on the Periodic Distribution Dates for the relevant Series and will be payable on the same
dates as the Periodic Distribution Amounts for the Series are payable or any earlier date on which the lease of
the relevant Lease Assets is terminated in accordance with the terms of the Lease Agreement.

Each Lease Agreement will provide that it shall automatically terminate, but without prejudice to any right or
remedy the Lessor may have under any Transaction Document or by law, if a Total Loss Event occurs and, in
such a case, the Lessor will be entitled to all insurance proceeds payable as a result of the Total Loss Event,
together with any accrued and unpaid rental to the date on which the Total Loss Event occurred.

Servicing Agency Agreement

The Servicing Agency Agreement was entered into on 6 May 2014 by ICD (in its capacity as Servicing Agent)
and ICD Sukuk Company Limited (in its capacity as Trustee and Lessor) and is governed by English law.

Pursuant to the Servicing Agency Agreement, the Servicing Agent is responsible on behalf of the Lessor for
carrying out all Major Maintenance and Structural Repair (as defined in the Master Lease Agreement), the
payment of proprietorship taxes levied or imposed on the Lease Assets and for effecting all appropriate
insurances in respect of the Lease Assets. Wherever the Servicing Agent is to procure insurances in accordance
with the terms of the Servicing Agency Agreement, it will use its reasonable endeavours to obtain such
insurances on a takaful basis if such takaful insurance is available on commercially viable terms.

Notwithstanding the appointment of the Servicing Agent, the Lessee shall, at its own cost and expense, be
responsible for the performance of all Ordinary Maintenance and Repair required for the Lease Assets.

The Lessor shall reimburse the Servicing Agent any Services Charge Amount (as defined in the Servicing
Agency Agreement) that has been incurred during a rental period on the Rental Payment Date falling at the end
of such rental period in which the Services Charge Amount was incurred or, in the case of the final rental
period, on the date of termination of the Lease.

An amount equal to the Services Charge Amount to be paid by the Servicing Agent (as Lessee under the Lease
Agreement) to the Lessor as part of any: (i) rental; or (ii) Exercise Price under the Purchase Undertaking or the
Sale Undertaking (as the case may be) may be set-off against the Services Charge Amount to be paid by the
Lessor to the Servicing Agent under the Servicing Agency Agreement.

If a Total Loss Event occurs and the terms of the Servicing Agency Agreement relating to insurances are not
strictly complied with by the Servicing Agent and as a result the amount (if any) credited to the Transaction
Account in accordance with the Servicing Agency Agreement is less than the Full Reinstatement Value (as
defined below) (the difference between the Full Reinstatement Value and the amount credited to the relevant
Transaction Account being the Total Loss Shortfall Amount), then the Servicing Agent acknowledges that it
shall have failed in its responsibility to properly insure the Lease Assets and accordingly (unless it proves
beyond any doubt that any shortfall in the insurance proceeds is not attributable to its negligence or its failing to
comply with the terms of this Agreement relating to insurance) irrevocably and unconditionally undertakes to
pay (in same day, freely transferable, cleared funds) the Total Loss Shortfall Amount, plus all other amounts
then due and payable under the Transaction Documents, directly to the Transaction Account by no later than
close of business on the 31st day after the Total Loss Event has occurred or, if such day is not a Payment
Business Day, on the immediately following Payment Business Day. For these purposes, Full Reinstatement
Value means the then aggregate face amount of the Trust Certificates plus all other amounts then due and
payable by the Issuer under the Trust Certificates.
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The Servicing Agent has agreed in the Servicing Agency Agreement that all payments by it under the Servicing
Agency Agreement will be made without any deduction or withholding for or on account of tax unless required
by law and without set-off or counterclaim of any kind and, in the event that there is any deduction or
withholding, the Servicing Agent shall pay all additional amounts as will result in the receipt by the Trustee of
such net amounts as would have been received by it if no deduction or withholding had been made.

Purchase Undertaking

The Purchase Undertaking was executed as a deed on 6 May 2014 by ICD (in its capacity as Obligor) in
favour of ICD Sukuk Company Limited as trustee for the Certificateholders and the Delegate and is governed
by English law.

The Obligor has, in relation to each Series, irrevocably undertaken in favour of ICD Sukuk Company Limited
and the Delegate to purchase all of ICD Sukuk Company Limited's rights, title, interests, benefits and
entitlements in, to and under the Lease Assets (or relevant proportion thereof, in the case of a redemption in
part) on the relevant Maturity Date or any Dissolution Date for the relevant Series at the relevant Exercise Price
(being the aggregate face amount of the Trust Certificates of the relevant Series (or relevant proportion thereof,
in the case of a redemption in part) then outstanding plus all accrued but unpaid Periodic Distribution Amounts
(if any) relating to such Trust Certificates plus (only where no Trust Certificate of the relevant Series is to
remain outstanding) any Services Charge Amounts in respect of which an appropriate rental payment has not
been made in accordance with the relevant Lease Agreement) plus any other amounts payable on redemption of
such Trust Certificates as specified in the applicable Final Terms). If the Trustee or as applicable, the Delegate
exercises its rights thereunder (otherwise than in connection with a Dissolution Event), an exercise notice will
be required to be delivered by the Trustee or the Delegate under the Purchase Undertaking.

The Obligor has undertaken in the Purchase Undertaking to irrevocably and unconditionally fully accept all or
any ownership interest ICD Sukuk Company Limited may have in the Lease Assets (or relevant proportion
thereof, in the case of a redemption in part) and, accordingly, not to dispute or challenge all or any ownership
interest ICD Sukuk Company Limited may have in any way and that if (i) it breaches this undertaking or (ii) if
it or any administrator, liquidator or receiver of it disputes or challenges the rights, benefits and entitlements of
ICD Sukuk Company Limited in and to the Lease Assets (or relevant proportion thereof, in the case of a
redemption in part) or (iii) if the sale and purchase of any of ICD Sukuk Company Limited's rights, title,
interests, benefits and entitlements in, to and under any part of the Lease Assets (or relevant proportion thereof,
in the case of a redemption in part) is not (or is alleged not to be) effective in any jurisdiction for any reason,
the Obligor shall fully indemnify ICD Sukuk Company Limited in an amount equal to the Exercise Price
payable.

The Obligor has also undertaken in the Purchase Undertaking that if, in relation to any Series, it fails to pay all
or part of any Exercise Price when due (the Outstanding Exercise Price), it will automatically continue to
lease the Relevant Lease Assets (or relevant proportion thereof, as applicable) from ICD Sukuk Company
Limited and act as servicing agent in respect of the Relevant Lease Assets with effect from the date
immediately following the due date for payment of the Outstanding Exercise Price until payment of the
Exercise Price in full is made by it. For this purpose, Relevant Lease Assets means the Lease Assets of the
relevant Series (or a part thereof having a value as near as possible to, but not less than, the amount in default).

The Obligor has agreed in the Purchase Undertaking that all payments by it under the Purchase Undertaking
will be made without any deduction or withholding for or on account of Taxes unless required by law and
without set-off (save in respect of any Services Charge Amounts forming part of the relevant exercise price) or
counterclaim of any kind and, in the event that there is any deduction or withholding, the Obligor shall pay all
additional amounts as will result in the receipt by the Trustee of such net amounts as would have been received
by it if no deduction or withholding had been made. The payment obligations of the Obligor under the Purchase
Undertaking are and will be direct, unconditional, unsubordinated and (subject to clause 6.1 of the Purchase
Undertaking and Condition 5.2) unsecured obligations of the Obligor and (subject as aforesaid) shall rank at
least pari passu with all other unsecured, unsubordinated and monetary obligations of the Obligor, present and
future.
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The Obligor has covenanted in clause 6.1 of the Purchase Undertaking to comply with Condition 5.2. The
Obligor will has agreed in such clause that the ICD Events applicable to it are set out in full in the Conditions
and that the occurrence thereof shall constitute a Dissolution Event for the purposes of the Conditions and the
exercise right contained in clause 2.1(a) of the Purchase Undertaking.

Sale Undertaking

The Sale Undertaking was executed as a deed on 6 May 2014 by ICD Sukuk Company Limited as trustee for
the Certificateholders in favour of ICD and is governed by English law.

Pursuant to the Sale Undertaking and subject to ICD Sukuk Company Limited being entitled to redeem the
Trust Certificates of the relevant Series in accordance with Condition 10.2 or Condition 10.3, ICD may, by
exercising its right under the Sale Undertaking and by giving ICD Sukuk Company Limited not less than the
minimum nor more than the maximum number of days notice specified in the applicable Final Terms prior to
the relevant Dissolution Date, oblige ICD Sukuk Company Limited to sell all of its rights, title, benefits,
interests and entitlements in, to and under the Lease Assets (or relevant proportion thereof, in the case of a
redemption in part) of the relevant Series on the relevant Dissolution Date at the Exercise Price (being the
aggregate face amount of the Trust Certificates of the relevant Series (or relevant part thereof, in the case of a
redemption in part) then outstanding plus all accrued but unpaid Periodic Distribution Amounts (if any) relating
to such Trust Certificates plus (only where no Trust Certificate of the relevant Series is to remain outstanding)
any Services Charge Amounts in respect of which an appropriate rental payment has not been made in
accordance with the Lease Agreement plus any other amounts payable on redemption of such Trust Certificates
as specified in the applicable Final Terms).

The relevant sale agreement to be entered into pursuant to the Sale Undertaking will provide that the price
payable pursuant to the exercise of the Sale Undertaking will be made without any deduction or withholding for
or on account of Taxes unless required by law and without set-off (save in respect of any Services Charge
Amounts forming part of the relevant exercise price) or counterclaim and, in the event that there is any such
deduction or withholding, ICD shall pay all additional amounts as will result in the receipt by ICD Sukuk
Company Limited of such net amounts as would have been received by it if no deduction or withholding had
been made.

In addition, under the terms of the Sale Undertaking, if at any time ICD wishes to cancel any Trust Certificates
purchased pursuant to Condition 10.7, ICD may, by exercising its option under the Sale Undertaking (by
serving an exercise notice on ICD Sukuk Company Limited) oblige ICD Sukuk Company Limited to transfer
all of ICD Sukuk Company Limited's rights, title, interests, benefits and entitlements in, to and under the
Cancelled Lease Assets (as defined in such exercise notice) to ICD in consideration for which the Trust
Certificates shall be cancelled. The transfer of the Cancelled Lease Assets will take effect by ICD and ICD
Sukuk Company Limited entering into a sale agreement (in the form scheduled to the Sale Undertaking).
Following the entry into such sale agreement, ICD Sukuk Company Limited shall procure the cancellation of
the relevant Trust Certificates identified for cancellation in the exercise notice on the Cancellation Date (which
shall be a Periodic Distribution Date).

Substitution and Purchase of Additional Assets Undertaking

The Substitution and Purchase of Additional Assets Undertaking was executed as a deed on 6 May 2014 by
ICD Sukuk Company Limited and is governed by English law.

Pursuant to the Substitution and Purchase of Additional Assets Undertaking, ICD Sukuk Company Limited
has granted to ICD the right to require ICD Sukuk Company Limited to (i) sell the Substituted Assets to it in
exchange for New Assets of a value which is equal to or greater than the value of the Substituted Assets and/or
(ii) in connection with the exercise by the Issuer of its rights under Condition 19, purchase all of ICD's, or as
the case may be, the applicable seller entity's, rights, title, interests, benefits and entitlements in, to and under
the Additional Assets in consideration for the payment by ICD Sukuk Company Limited (as purchaser) to ICD
(as seller) of the purchase price therefor pursuant to the relevant sale agreement (such purchase price being
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equal to the proceeds of the related issuance of Trust Certificates). The substitution of the Substituted Assets
will become effective on the Substitution Date (as specified in the Substitution Notice to be delivered by ICD in
accordance with the Substitution and Purchase of Additional Assets Undertaking) by ICD Sukuk Company
Limited and ICD entering into a sale agreement and the relevant Lease Agreement being re-executed in the
manner provided in the Substitution Notice. The purchase of the relevant Additional Assets will become
effective on the Additional Assets Purchase Date (as specified in the Additional Assets Notice to be delivered
by ICD in accordance with the Substitution and Purchase of Additional Assets Undertaking and being the date
upon which the relevant sale agreement described below is entered into) by ICD Sukuk Company Limited, ICD
and (if applicable) the relevant seller entity entering into a sale agreement and the relevant Lease Agreement
being re-executed in the manner provided in the Additional Assets Notice. Each sale agreement entered into
upon such substitution or (as applicable) purchase will (i) (in the case of a substitution) effect the transfer of
ownership rights in the Substituted Assets from ICD Sukuk Company Limited to ICD and (ii) effect the transfer
of ownership rights in the New Assets or (as applicable) Additional Assets from ICD (or, in the case of a
purchase, the applicable seller entity where relevant) to ICD Sukuk Company Limited and (a) (in the case of a
substitution) the Substitution Notice will provide that the New Assets and any relevant Lease Assets not
replaced and/or (b) (in the case of a purchase) the Additional Assets Notice will provide that the existing Lease
Assets and the Additional Assets, will in each case be leased to the Lessee under the new Lease Agreement.
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TAXATION

The following is a general description of certain tax considerations relating to Trust Certificates issued under
the Programme. It does not purport to be a complete analysis of all tax considerations relating to the Trust
Certificates. Prospective purchasers of any Trust Certificates should consult their tax advisers as to the
consequences under the tax laws of the country of which they are resident for tax purposes of acquiring,
holding and disposing of the relevant Trust Certificates and receiving payments under those Trust Certificates.
This summary is based upon the law as in effect on the date of this Base Prospectus and is subject to any
change in law that may take effect after such date.

UNITED ARAB EMIRATES

There is currently in force in Dubai legislation establishing a general corporate taxation regime (the Dubai
Income Tax Decree 1969 (as amended)). The regime is, however, not enforced save in respect of companies
active in the hydrocarbon industry, some related service industries and branches of foreign banks operating
in the UAE. It is not known whether the legislation will or will not be enforced more generally or within other
industry sectors in the future. Under current legislation, there is no requirement for withholding or deduction
for or on account of UAE or Dubai taxation in respect of payments on debt securities (including Periodic
Distribution Amounts or Dissolution Amounts in relation to the Trust Certificates). In the event of the
imposition of any such withholding, the Issuer has undertaken to gross-up any payments subject as described
under Condition 11.

The Constitution of the UAE specifically reserves to the Federal Government of the UAE having the right to
raise taxes on a federal basis for purposes of funding its budget. It is not known whether this right will be
exercised in the future.

The UAE has entered into "Double Taxation Arrangements" with certain other countries, but these are not
extensive in number.

CAYMAN ISLANDS

The following is a discussion on certain Cayman Islands income tax consequences of an investment in Trust
Certificates to be issued under the Programme. The discussion is a general summary of present law, which is
subject to prospective and retroactive change. It is not intended as tax advice, does not consider any investor's
particular circumstances and does not consider tax consequences other than those arising under Cayman
Islands law.

Under existing Cayman Islands laws payments on Trust Certificates to be issued under the Programme will not
be subject to taxation in the Cayman Islands and no withholding will be required on the payments to any holder
of Trust Certificates nor will gains derived from the disposal of Trust Certificates be subject to Cayman Islands
income or corporation tax. The Cayman Islands currently have no income, corporation or capital gains tax and
no estate duty, inheritance or gift tax.

The Issuer has obtained an undertaking from the Governor in Cabinet of the Cayman Islands, pursuant to the
Tax Concessions Law (1999 Revision) of the Cayman Islands, that for a period of 20 years from the date of
grant of that undertaking no law which is enacted in the Cayman Islands imposing any tax to be levied on
profits, income, gains or appreciation shall apply to the Issuer or its operations and, in addition, that no tax to
be levied on profits, income, gains or appreciations which is in the nature of estate duty or inheritance tax shall
be payable on or in respect of the shares, debentures or other obligations (which includes the Trust Certificates)
of the Issuer or by way of the withholding in whole or part of any relevant payment. No capital or stamp duties
are levied in the Cayman Islands on the issue or redemption of Trust Certificates. However, an instrument
transferring title to any Trust Certificates, if brought to or executed in the Cayman Islands, would be subject to
Cayman Islands stamp duty. An annual registration fee is payable by the Issuer to the Cayman Islands Registrar
of Companies which is calculated by reference to the nominal amount of its authorised capital. At current rates,
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this annual registration fee is approximately U.S.$854 (this may be increased from time to time by the Cayman
Islands Government). The foregoing is based on current law and practice in the Cayman Islands and this is
subject to change therein.

EU SAVINGS DIRECTIVE

Under Council Directive 2003/48/EC on the taxation of savings income, Member States are required to provide
to the tax authorities of other Member States details of certain payments of interest or similar income, which
may include Periodic Distribution Amounts, paid or secured by a person established in a Member State to or for
the benefit of an individual resident in another Member State or certain limited types of entities established in
another Member State.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and broadening
the scope of the requirements described above. Member States are required to apply these new requirements
from 1 January 2017. The changes will expand the range of payments covered by the Directive, in particular to
include additional types of income payable on securities. The Directive will also expand the circumstances in
which payments that indirectly benefit an individual resident in a Member State must be reported. This
approach will apply to payments made to, or secured for, persons, entities or legal arrangements (including
trusts) where certain conditions are satisfied, and may in some cases apply where the person, entity or
arrangement is established or effectively managed outside of the European Union.

For a transitional period, Luxembourg and Austria are required (unless during that period they elect otherwise)
to operate a withholding system in relation to such payments. The changes referred to above will broaden the
types of payments subject to withholding in those Member States which still operate a withholding system
when they are implemented. In April 2013, the Luxembourg Government announced its intention to abolish
the withholding system with effect from 1 January 2015, in favour of automatic information exchange under
the Directive.

The end of the transitional period is dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries. A number of non-EU countries and territories including
Switzerland have adopted similar measures (a withholding system in the case of Switzerland).

THE PROPOSED FINANCIAL TRANSACTIONS TAX

The European Commission has published a proposal for a Directive for a common financial transactions tax
(FTT) in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia
(the participating Member States).

The proposed FTT has very broad scope and could, if introduced in its current form, apply to certain dealings in
Trust Certificates (including secondary market transactions) in certain circumstances. Primary market
transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 are exempt.

Under current proposals the FTT could apply in certain circumstances to persons both within and outside of the
participating Member States. Generally, it would apply to certain dealings in Trust Certificates where at least
one party is a financial institution, and at least one party is established in a participating Member State. A
financial institution may be, or be deemed to be, "established" in a participating Member State in a broad range
of circumstances, including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrument which is subject to the dealings is issued in a participating Member State.

The FTT proposal remains subject to negotiation between the participating Member States and is the subject of
legal challenge. It may therefore be altered prior to any implementation, the timing of which remains_unclear.
Additional EU Member States may decide to participate. Prospective holders of Trust Certificates are advised
to seek their own professional advice in relation to the FTT.
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FOREIGN ACCOUNT TAX COMPLIANCE ACT

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (FATCA) impose a new reporting
regime and potentially a 30 per cent. withholding tax with respect to certain payments to (i) any non-U.S.
financial institution (a "foreign financial institution”, or FFI (as defined by FATCA)) that does not become a
"Participating FFI" by entering into an agreement with the U.S. Internal Revenue Service (IRS) to provide the
IRS with certain information in respect of its account holders and investors or is not otherwise exempt from or
in deemed compliance with FATCA and (ii) any investor (unless otherwise exempt from FATCA) that does not
provide information sufficient to determine whether the investor is a U.S. person or should otherwise be treated
as holding a "United States account" of the Issuer (a Recalcitrant Holder). The Issuer may be classified as an
FFI.

The new withholding regime will be phased in beginning 1 July 2014 for payments from sources within the
United States and will apply to "foreign passthru payments"” (a term not yet defined) no earlier than 1 January
2017. This withholding would potentially apply to payments in respect of (i) any Trust Certificates
characterised as debt (or which are not otherwise characterised as equity and have a fixed term) for U.S. federal
tax purposes that are issued on or after the "grandfathering date", which is the later of (a) 1 July 2014 and (b)
the date that is six months after the date on which final U.S. Treasury regulations defining the term foreign
passthru payment are filed with the Federal Register, or which are materially modified on or after the
grandfathering date and (ii) any Trust Certificates characterised as equity or which do not have a fixed term for
U.S. federal tax purposes, whenever issued. If Trust Certificates are issued before the grandfathering date, and
additional Trust Certificates of the same series are issued on or after that date, the additional Trust Certificates
may not be treated as grandfathered, which may have negative consequences for the existing Trust Certificates,
including a negative impact on market price.

The United States and a number of other jurisdictions have announced their intention to negotiate
intergovernmental agreements to facilitate the implementation of FATCA (each, an "IGA"). Pursuant to
FATCA and the "Model 1" and "Model 2" IGAs released by the United States, an FFI in an IGA signatory
country could be treated as a "Reporting FI" not subject to withholding under FATCA on any payments it
receives. Further, an FFI in a Model 1 IGA jurisdiction generally would not be required to withhold under
FATCA or an IGA (or any law implementing an IGA) (any such withholding being "FATCA Withholding")
from payments it makes. The Model 2 IGA leaves open the possibility that a Reporting FI might in the future
be required to withhold as a Participating FFI on foreign passthru payments and payments that it makes to
Recalcitrant Holders. Under each Model IGA, a Reporting FI would still be required to report certain
information in respect of its account holders and investors to its home government or to the IRS. The United
States and the Cayman Islands have entered into an IGA based largely on the Model 1 IGA.

If the Issuer becomes a Participating FFI, the Issuer and financial institutions through which payments on the
Trust Certificates are made may be required to withhold FATCA Withholding if (i) any FFI through or to
which payment on such Trust Certificates is made is not a Participating FFI, a Reporting Fl, or otherwise
exempt from or in deemed compliance with FATCA or (ii) an investor is a Recalcitrant Holder.

Whilst the Trust Certificates are in global form and held within the clearing systems, it is expected that FATCA
will not affect the amount of any payments made under, or in respect of, the Trust Certificates by the Issuer,
any paying agent or the common depositary, given that each of the entities in the payment chain between the
Issuer and the participants in the clearing systems is a major financial institution whose business is dependent
on compliance with FATCA and that any alternative approach introduced under an IGA will be unlikely to
affect the Trust Certificates. The documentation expressly contemplates the possibility that the Trust
Certificates may go into definitive form and therefore that they may be taken out of the clearing systems. If
this were to happen, then a non-FATCA compliant holder could be subject to FATCA Withholding. However,
definitive Trust Certificates will only be printed in remote circumstances.

FATCA is particularly complex and its application is uncertain at this time. The above description is

based in part on regulations, official guidance and model 1GAs, all of which are subject to change or may
be implemented in a materially different form. Prospective investors should consult their tax advisers on
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how these rules may apply to the Issuer and to payments they may receive in connection with the Trust
Certificates.

TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TAXPAYER IS HEREBY
NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR WRITTEN TO BE
USED, AND CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF AVOIDING U.S.
FEDERAL INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER; (B) ANY
SUCH TAX DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF
THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOULD
SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR CIRCUMSTANCES FROM AN
INDEPENDENT TAX ADVISER.
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SUBSCRIPTION AND SALE

The Dealers have, in a programme agreement (the Programme Agreement) dated on or around 6 May 2014,
agreed with the Issuer and ICD a basis upon which they or any of them may from time to time agree to
purchase Trust Certificates. Any such agreement will extend to those matters stated under "Terms and
Conditions of the Trust Certificates". In the Programme Agreement, the Issuer (failing which, ICD) has agreed
to reimburse the Dealers for certain of their expenses in connection with the establishment and any future
update of the Programme and the issue of Trust Certificates under the Programme and to indemnify the Dealers
against certain liabilities incurred by them in connection therewith.

SELLING AND TRANSFER RESTRICTIONS
United States

The Trust Certificates have not been and will not be registered under the Securities Act nor any state securities
law and 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 Regulation S) except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act and in accordance with any applicable securities laws of
any state of the United States.

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that it has not offered or sold and that it will not offer, sell or deliver any Trust Certificates
(a) as part of their distribution at any time or (b) otherwise until 40 days after the completion of the distribution,
as determined and certified by the relevant Dealer or, in the case of an issue of Trust Certificates on a
syndicated basis, the relevant lead manager, of all Trust Certificates of the Tranche of which such Trust
Certificates are a part (the distribution compliance period), within the United States or to, or for the account
or benefit of, U.S. persons. Each Dealer has further agreed, and each further Dealer appointed under the
Programme will be required to agree, that it will send to each dealer to which it sells any Trust Certificates
during the distribution compliance period a confirmation or other notice setting forth the restrictions on offers
and sales of the Trust Certificates within the United States or to, or for the account or benefit of, U.S. persons.
Accordingly, neither it, its affiliates, nor any persons acting on its or their behalf has engaged or will engage in
any directed selling efforts with respect to any Trust Certificates. Terms used in this paragraph have the
meanings given to them by Regulation S.

In addition, until 40 days after the commencement of the offering of the Trust Certificates, an offer or sale of
Trust Certificates within the United States by any dealer that is not participating in the offering of the Trust
Certificates may violate the registration requirements of the Securities Act. Each purchaser of any Trust
Certificate and each subsequent purchaser of such Trust Certificates in resales prior to the expiration of the
distribution compliance period, by accepting delivery of this Base Prospectus and the Trust Certificates will be
deemed to have represented, warranted, agreed and acknowledged that:

@) it is, or at the time the Trust Certificates are purchased will be, the beneficial holder of such Trust
Certificates and it has acquired the Trust Certificates in an offshore transaction (within the meaning of
Regulation S); and

(b) it understands that the Trust Certificates have not been and will not be registered under the Securities
Act and that, prior to the expiration of the distribution compliance period, it will not offer, sell, pledge
or otherwise transfer such Trust Certificates except in an offshore transaction in accordance with Rule
903 or Rule 904 of Regulation S, in each case in accordance with any applicable securities laws of any
state of the United States.
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Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State), each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant
Implementation Date) it has not made and will not make an offer of Trust Certificates which are the subject of
the offering contemplated by this Base Prospectus as completed by the final terms in relation thereto to the
public in that Relevant Member State, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Trust Certificates to the public in that Relevant Member State:

@) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision
of the 2010 PD Amending Directive, 150 natural or legal persons (other than qualified investors as
defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(c) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Trust Certificates referred to above shall require the Issuer, ICD or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Acticle 16 of the Prospectus Directive.

For the purposes of this provision, the expression an offer of Trust Certificates to the public in relation to any
Trust Certificates in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Trust Certificates to be offered so as to enable an
investor to decide to purchase or subscribe for Trust Certificates, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State, the expression Prospectus
Directive means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive,
to the extent implemented in the Relevant Member State), and includes any relevant implementing measure in
the Relevant Member State and the expression 2010 PD Amending Directive means Directive 2010/73/EU.

United Kingdom

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that:

@) in relation to any Trust Certificates which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any
Trust Certificates other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or as agent) for the purposes of their businesses or
who it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or
agent) for the purposes of their businesses where the issue of the Trust Certificates would otherwise
constitute a contravention of section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Trust Certificate in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer or ICD; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Trust Certificates in, from or otherwise involving the United Kingdom.
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Kingdom of Bahrain

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that it has not offered or sold, and will not offer or sell, any Trust Certificates except on a
private placement basis to persons in the Kingdom of Bahrain who are "accredited investors".

For this purpose, an accredited investor means:

@) an individual holding financial assets (either singly or jointly with a spouse) of U.S.$1,000,000 or
more;

(b) a company, partnership, trust or other commercial undertaking which has financial assets available for
investment of not less than U.S.$1,000,000; or

(©) a government, supranational organisation, central bank or other national monetary authority or a state
organisation whose main activity is to invest in financial instruments (such as a state pension fund).

Cayman lIslands

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that no offer or invitation (whether directly or indirectly) to subscribe for any Trust
Certificates has been or will be made to the public in the Cayman Islands.

Dubai International Financial Centre

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that it has not offered and will not offer the Trust Certificates to be issued under the
Programme to any person in the Dubai International Financial Centre unless such offer is:

@ an "Exempt Offer" in accordance with the Markets Rules of the Dubai Financial Services Authority
(the DFSA); and

(b) made only to persons who meet the Professional Client criteria set out in Rule 2.3.2 of the Conduct of
Business Module of the DFSA Rulebook.

Japan

The Trust Certificates have not been and will not be registered under the Financial Instruments and Exchange
Act of Japan (Law No. 25 of 1948, as amended; the FIEA). Each Dealer has represented and agreed, and each
Dealer appointed under the Programme will be required to represent and agree, that it will not offer or sell any
Trust Certificates, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined
under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as
amended)), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the FIEA
and any other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This Base Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore under
the Securities and Futures Act, Chapter 289 of Singapore (the SFA). Accordingly each Dealer has represented
and agreed, and each further Dealer appointed under the Programme will be required to represent and agree,
that it has not offered or sold and that it will not offer or sell any Trust Certificates or cause such Trust
Certificates to be made the subject of an invitation for subscription or purchase, nor will it circulate or
distribute this Base Prospectus or any other document or material in connection with the offer or sale or
invitation for subscription or purchase, of any Trust Certificates, whether directly or indirectly, to any person in
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Singapore other than (a) to an institutional investor pursuant to Section 274 of the SFA, or (b) to a relevant
person pursuant to Section 275(1), or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (c) pursuant to, and in accordance with the
conditions of, any other applicable provisions of the SFA.

Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(@) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Trust
Certificates other than (i) to persons whose ordinary business is to buy or sell shares or debentures
(whether as principal or agent); or (ii) to "professional investors" within the meaning of the Securities
and Futures Ordinance (Cap. 571) of Hong Kong (the SFO) and any rules made under the SFO; or (iii)
in other circumstances which do not result in the document being a "prospectus” as defined in the
Companies Ordinance (Winding Up and Miscellaneous Provisions) (Cap. 32) of Hong Kong or which
do not constitute an offer to the public within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, in each case whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Trust Certificates, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to
do so under the securities laws of Hong Kong) other than with respect to the Trust Certificates which
are or are intended to be disposed of only to persons outside Hong Kong or only to "professional
investors™ as defined in the SFO and any rules made under the SFO.

Malaysia

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that;

@ this Base Prospectus has not been registered as a prospectus with the Securities Commission of
Malaysia under the Capital Market and Services Act 2007 of Malaysia; and

(b) accordingly, the Trust Certificates have not been and will not be offered or sold, and no invitation to
subscribe for or purchase the Trust Certificates has been or will be made, directly or indirectly, nor may
any document or other material in connection therewith be distributed in Malaysia, other than to
persons falling within any one of the categories of persons specified under Schedule 6 (or Section
229(1)(b)), Schedule 7 (or Section 230(1)(b)), and Schedule 9 (or Section 257(3) of the Capital Market
and Services Act 2007 of Malaysia, subject to any law, order, regulation or official directive of the
Central Bank of Malaysia, the Securities Commission of Malaysia and/or any other regulatory authority
from time to time.

Residents of Malaysia may be required to obtain relevant regulatory approvals including approval from the
Controller of Foreign Exchange to purchase the Trust Certificates. The onus is on the Malaysian residents
concerned to obtain such regulatory approvals and none of the Dealers is responsible for any invitation, offer,
sale or purchase of the Trust Certificates as aforesaid without the necessary approvals being in place.

Kingdom of Saudi Arabia

Any investor in the Kingdom of Saudi Arabia or who is a Saudi person (a Saudi Investor) who acquires any
Trust Certificates pursuant to an offering should note that the offer of Trust Certificates is a private placement
under Article 10 or Article 11 of the "Offer of Securities Regulations™ as issued by the Board of the Capital
Market Authority resolution number 2-11-2004 dated 4 October 2004 and amended by the Board of the Capital
Market Authority resolution number 1-28-2008 dated 18 August 2008 (the KSA Regulations). The Trust
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Certificates may thus not be advertised, offered or sold to any person in the Kingdom of Saudi Arabia other
than to "sophisticated investors” under Article 10 of the KSA Regulations or by way of a limited offer under
Avrticle 11 of the KSA Regulations. Each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that any offer of Trust Certificates to a Saudi
Investor will comply with the KSA Regulations.

The offer of Trust Certificates shall not therefore constitute a "public offer" pursuant to the KSA Regulations,
but is subject to the restrictions on secondary market activity under Article 17 of the KSA Regulations. Any
Saudi Investor who has acquired Trust Certificates pursuant to a private placement may not offer or sell those
Trust Certificates to any person unless the offer or sale is made through an authorised person appropriately
licensed by the Saudi Arabian Capital Market Authority and:

@) the Trust Certificates are offered or sold to a "sophisticated investor (as defined in Article 10 of the
KSA Regulations;

(b) the price to be paid for the Trust Certificates in any one transaction is equal to or exceeds Saudi Riyal 1
million or an equivalent amount; or

(c) the offer or sale is otherwise in compliance with Article 17 of the KSA Regulations.
State of Qatar (excluding the Qatar Financial Centre)

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered or sold, and will not offer or sell, directly or indirectly,
any Trust Certificates in the State of Qatar, except (i) in compliance with all applicable laws and regulations of
the State of Qatar; and (ii) through persons or corporate entities authorised and licensed to provide investment
advice and/or engage in brokerage activity and/or trade in respect of foreign securities in the State of Qatar.

United Arab Emirates (excluding the Dubai International Financial Centre)

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Trust Certificates to be issued under the Programme have not been and
will not be offered, sold or publicly promoted or advertised by it in the United Arab Emirates other than in
compliance with any laws applicable in the United Arab Emirates governing the issue, offering and sale of
securities.

General

Each Dealer has represented and agreed, and each Dealer appointed under the Programme will be required to
represent and agree, that it will (to the best of its knowledge and belief) comply with all applicable securities
laws and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers any Trust
Certificates or possesses or distributes this Base Prospectus and will obtain any consent, approval or permission
required by it for the purchase, offer, sale or delivery by it of Trust Certificates under the laws and regulations
in force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries
and none of the Issuer, the Trustee, ICD, the Delegate nor any of the other Dealer shall have any responsibility
therefor.

None of the Issuer, the Trustee, ICD, the Delegate and any of the Dealers represents that Trust Certificates may
at any time lawfully be sold in compliance with any applicable registration or other requirements in any
jurisdiction, or pursuant to any exemption available thereunder, or assumes any responsibility for facilitating
any such sale. Persons into whose possession this Base Prospectus or any Trust Certificates may come must
inform themselves about and observe any applicable restrictions on the distribution of this Base Prospectus and
the offering and sale of Trust Certificates.
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With regard to each Tranche, the relevant Dealer will be required to comply with any additional restrictions
agreed between the Issuer, ICD and the relevant Dealer and set out in the subscription agreement or dealer
accession letter (as applicable).
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GENERAL INFORMATION
AUTHORISATION

The establishment of the Programme and the issue of Trust Certificates thereunder have been duly authorised
by a resolution of the board of directors of the Issuer dated 1 April 2014 and by a written resolution of the
Board dated 25 March 2014. The Issuer has obtained all necessary consents, approvals and authorisations in the
Cayman Islands in connection with the issue and performance of Trust Certificates to be issued under the
Programme and the execution and performance of the Transaction Documents.

LISTING OF TRUST CERTIFICATES

It is expected that each Tranche of Trust Certificates which is to be admitted to the Irish Official List and to
trading on the Main Securities Market will be admitted separately as and when issued, subject only to the issue
of one or more Global Trust Certificates initially representing the Trust Certificates of such Tranche.
Application has been made to the Irish Stock Exchange for Trust Certificates issued under the Programme
during the period of 12 months from the date of this Base Prospectus to be admitted to the Irish Official List
and to be admitted to trading on the Main Securities Market.

Application has also been made to the DFSA for Trust Certificates issued under the Programme to be admitted
to the DFSA Official List. The Programme is expected to the admitted to the DFSA Official List on or about 6
May 2014. An application may be made for any Tranche of Trust Certificates to be admitted to trading on
NASDAQ Dubai.

LISTING AGENT

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in relation to
the Trust Certificates and is not itself seeking admission of the Trust Certificates to the Official List of the Irish
Stock Exchange or to trading on the regulated market of the Irish Stock Exchange for the purposes of the
Prospectus Directive.

DOCUMENTS AVAILABLE

For the period of 12 months following the date of this Base Prospectus, physical copies (and English
translations where the documents in question are not in English) of the following documents will, when
published, be available, during usual business hours on any weekday (Saturdays, Sundays and public holidays
excepted), for inspection at the registered office of each of the Issuer and ICD and the specified office of the
Paying Agent in London:

@) the Transaction Documents including each Supplemental Trust Deed, Supplemental Purchase
Agreement and Supplemental Lease Agreement in relation to each Tranche;

(b) the Memorandum and Articles of Association of the Issuer and Law No. (11) of 2006 (the Decree)
issued by HH Sheikh Mohammed Bin Rashid Al Maktoum as Ruler of Dubai establishing ICD (with an
English translation thereof). The English translation of the Decree is direct and accurate. However, in
case of conflict or discrepancy between the Arabic version of the Decree and its English translation, the
Avrabic version of the Decree shall prevail,

() the Financial Statements;
(d) the most recently published consolidated audited financial statements of ICD and unaudited condensed

consolidated interim financial statements (if any) of ICD, in each case together with any audit or
review reports prepared in connection therewith. 1CD currently prepares unaudited consolidated
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interim accounts for the first six months of each year. The Issuer is not required to, publish any interim
financial statements under Cayman Islands law;

(e) this Base Prospectus; and

()] any future offering circulars, prospectuses, information memoranda, supplements and Final Terms to
this Base Prospectus and any other documents incorporated herein or therein by reference.

This Base Prospectus will be available for viewing on (i) the website of the Central Bank
(http://www.centralbank.ie) and (ii) the website of NASDAQ Dubai (http://www.nasdaqgdubai.com).

CLEARING SYSTEMS

The Trust Certificates have been accepted for clearance through Euroclear and Clearstream, Luxembourg
(which are the entities in charge of keeping the records).

The appropriate Common Code and ISIN for each Tranche will be specified in the applicable Final Terms.

If the Trust Certificates are to clear through an additional or alternative clearing system the appropriate
information will be specified in the applicable Final Terms.

The address of Euroclear is Euroclear Bank S.A./N.V., 1 Boulevard du Roi Albert Il, B-1210 Brussels and the
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 Luxembourg.

CONDITIONS FOR DETERMINING PRICE

The price and amount of Trust Certificates to be issued under the Programme will be determined by the Issuer
and each relevant Dealer at the time of issue in accordance with prevailing market conditions.

SIGNIFICANT OR MATERIAL CHANGE

There has been no significant change in the financial or trading position of the Issuer and no material adverse
change in the financial position or prospects of the Issuer, in each case, since the date of its incorporation.

There has been no significant change in the financial or trading position of ICD or of the Group since 30 June
2013 and there has been no material adverse change in the financial position or prospects of ICD or of the
Group since 31 December 2012.

LITIGATION

None of the Issuer, ICD or any other member of the Group is or has been involved in any governmental, legal
or arbitration proceedings (including any such proceedings which are pending or threatened of which the Issuer
or ICD is aware) in the 12 months preceding the date of this Base Prospectus which may have or have in such
period had a significant effect on the financial position or profitability of the Issuer, ICD or the Group.

AUDITORS

The Issuer is not required by Cayman Islands law to publish audited financial statements or appoint any
auditors. The auditors of ICD are Ernst & Young Middle East (Dubai Branch) and their business address is
28th Floor, Al Attar Business Tower, Sheikh Zayed Road, P.O. Box 9267, Dubai, United Arab Emirates. Ernst
& Young Middle East (Dubai Branch) is regulated as an auditor in the UAE by the UAE Ministry of Economy.
There is no professional institute of auditors in the UAE and, accordingly, Ernst & Young Middle East (Dubai
Branch) is not a member of a professional body in the UAE. All of the audit partners of Ernst & Young Middle
East (Dubai Branch) are members of the institutes from where they received their professional qualification.
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The 2012 Financial Statements and the 2011 Financial Statements have been audited in accordance with
International Standards on Auditing by Ernst & Young Middle East (Dubai Branch) as stated in their
unqualified reports appearing in this Base Prospectus. The unaudited interim condensed consolidated financial
statements of ICD as of and for the six months ended 30 June 2013 have been reviewed in accordance with the
International Standard on Review Engagements 2410, "Review of Interim Financial Information Performed by
the Independent Auditor of the Entity" by Ernst & Young Middle East (Dubai Branch) as stated in their report
appearing in this Base Prospectus.

POST-ISSUANCE INFORMATION

Save as set out in the applicable Final Terms, the Issuer does not intend to provide any post-issuance
information in relation to any issues of Trust Certificates.

SHARIA ADVISORY BOARDS

The transaction structure relating to Trust Certificates to be issued under the Programme (as described in this
Base Prospectus) has been approved by the Shari‘a Supervisory Board of Citi Islamic Investment Bank E.C.,
the Executive Committee of the Fatwa and Sharia Advisory Board of Dubai Islamic Bank PJSC, Dar al Shari'a
Legal & Financial Consultancy and the Shari‘a Supervisory Committee of Standard Chartered Bank.
Prospective Certificateholders should not rely on the approval referred to above in deciding whether to make
an investment in Trust Certificates and should consult their own Sharia advisers as to whether the proposed
transaction described in the approval referred to above is in compliance with Sharia principles.

Description of members of the Shari‘a Supervisory Board of Citi Islamic Investment Bank E.C., the
Executive Committee of the Fatwa and Sharia Supervisory Board of Dubai Islamic Bank PJSC, Dar al
Shari'a Legal & Financial Consultancy and the Shari'a Supervisory Committee of Standard Chartered
Bank

Shari'a Supervisory Board of Citi Islamic Investment Bank E. C.
Dr. Nazih Hammad

Dr. Nazih Hammad is a graduate of Faculty of Sharia at University of Damascus, Syria and holds a PhD in
Islamic Jurisprudence from Cairo University, Egypt. He has taught in the faculty of Sharia at Um Alqura
University, Makkah for 17 years. In addition to advising Citi Islamic Investment Bank E.C. and other Islamic
finance institutions and funds, he is a member of the Islamic Figh Academy, Auditing and Accounting
Organisation for Islamic Financial Institutions and Figh Islamic Council of North America. Dr. Nazih Hammad
is the author of several research papers and books on Islamic jurisprudence and banking and finance.

Sheikh Nizam Yaquby

Sheikh Nizam Yaquby studied traditional Islamic studies under the guidance of eminent Islamic scholars from
different parts of the world. He has a BA in economics & comparative religions from McGill University,
Canada. He has served in Bahrain Mosques from 1981 to 1990 where he taught Tafsir, Hadith and Figh in
Bahrain since 1976. In addition to advising Citi Islamic Investment Bank E.C. and other Islamic finance
institutions and funds, Sheikh Nizam Yaquby is a member of the Islamic Figh Academy and Auditing and
Accounting Organisation for Islamic Financial Institutions. He has published several articles and books on
various Islamic subjects including banking and finance.

Dr. Mohammed Ali Elgari

Dr. Mohammed Ali Elgari holds a PhD in economics from the University of California. Dr. Mohammed Ali
Elgari is a Professor of Islamic Economics and the former Director of the Centre for Research in Islamic
Economics at King Abdul Aziz University in Saudi Arabia, where he also served as a Professor of Islamic
Economics. In addition to advising Citi Islamic Investment Bank E.C. and other Islamic finance institutions and
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funds, he is a member of the Islamic Figh Academy and is the Director of Center for Research in Islamic
Economics at King Abdulaziz University in Jeddah. He has published numerous articles and books on Islamic
banking and finance and is the editor of the Review of Islamic Economics and a member of the Academic
Committee of Islamic Development Bank.

The Executive Committee of the Fatwa and Sharia Supervisory Board of Dubai Islamic Bank PJSC, Dar al
Shari'a Legal & Financial Consultancy

Dr. Hussain Hamed Hassan

Dr. Hussain Hamed Hassan holds a PhD and is the head of the Fatwa and Sharia Supervisory Board of Dubai
Islamic Bank PJSC and a member of Fatwa and Sharia boards of numerous other leading global Islamic
finance institutions including Islamic Development Bank (IDB), Jeddah.

For over 50 years, he has advised various central banks and regulators, has supervised the establishment and
conversion of various Islamic financial institutions and advised presidents of various Islamic Republics. He has
established Islamic universities and faculties worldwide, including in Makkah, Islamabad, Kazakhstan and
Libya. He is member of Accounting and Auditing Organisation for Islamic Financial Institutions and the
Islamic Financial Services Board, the International Figh Academy of OIC (Organisation of Islamic
Cooperation), the Figh Academy of Muslim World League, Saudi Arabia and is also a President of American
Muslim Jurists Association. Dr. Hussain has authored 21 books and over 400 articles, has supervised translation
of the Holy Quran into Russian and of 200 Islamic books into various languages.

Dr. Mohamed Zoeir

Dr. Mohamed Zoeir holds a PhD in Islamic Economy and is a member of many Islamic Banks across the
Middle East and Africa and he has many researches and studies in Islamic Finance and banking. He is a Sharia
inspector, Secretary General of Board of Sharia at Dubai Islamic Bank PJSC and Chief Editor of Islamic
Economics magazine.

Dr. Muhammad Qaseem

Dr. Muhammad Qaseem holds a PhD in Islamic Studies from Faculty of Usul ud Dinis, country head of Sharia
of Dubai Islamic Bank Pakistan Limited (DIBPL) and served as Sharia Board member of many other
institutions. He also has written various articles on Islamic Banking.

He has been teaching various courses in various BA and MA programmes of International Islamic University,
Islamabad (l11UI). Dr. Muhammad Qaseem has many academic contributions, articles and literary and
translation work.

The Shari'a Supervisory Committee of Standard Chartered Bank

Dr. Abdul Sattar Abu Ghuddah

Dr. Abdul Sattar Abu Ghuddah holds a PhD in Islamic Law from Al Azhar University Cairo, Egypt. He is a
professor of Figh, Islamic studies and Arabic in Riyadh and an active member of the Jeddah-based Islamic Figh
Academy and the Accounting & Auditing Standards Board of Islamic Financial Institutions. He also served in
the Ministry of Awqgaf, Kuwait. Dr. Abu Ghuddah has written several books on Islamic finance. He is a Sharia
Advisor to several international and local financial institutions world-wide.

Dr. Mohammed Ali Elgari

Please see the description of Dr. Mohammed Ali Elgari set out above.
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Sheikh Nizam Yaquby
Please see the description of Sheikh Nizam Yaquby set out above.
DEALERS TRANSACTING WITH ICD

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, ICD (and its affiliates) in the
ordinary course of business.

DELEGATE'S ACTION

The Conditions and the Master Trust Deed provide for the Delegate to take action on behalf of the
Certificateholders in certain circumstances, but only if the Delegate is indemnified and/or secured and/or
pre-funded to its satisfaction. It may not always be possible for the Delegate to take certain actions,
notwithstanding the provision of an indemnity and/or security and/or pre-funding to it. Where the Delegate is
unable to take any action, the Certificateholders are permitted by the Conditions and the Master Trust Deed
under certain circumstances to take the relevant action directly.
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REVIEW REPORT ON INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS TO THE OWNER OF INVESTMENT CORPORATION OF DUBAI

Introduction

We have reviewed the accompanying interim condensed consolidated financial statements of Investment
Corporation of Dubai (“ICD") and its subsidiaries (collectively referred to as the “Group™), comprising
the interim consolidated statement of financial position as at 30 June 2013 and the related interim
consolidated statements of income, comprehensive income, cash flows and changes in equity for the six-
month period then ended and explanatory notes. Management is responsible for the preparation and
presentation of these interim condensed consolidated financial statements in accordance with
International Financial Reporting Standard IAS 34 Interim Financial Reporting (“IAS 34"). Our
responsibility is to express a conclusion on these interim condensed consolidated financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements are not prepared, in all material respects, in
accordance with [AS 34.

ErASI— -’f‘?’"‘y

Signed by:

Anthony O’Sullivan
Partner

Registration No., 687

-

07 October 2013

Dubai, United Arab Emirates
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Investment Corporation of Dubai and its subsidiaries

INTERIM CONSOLIDATED INCOME STATEMENT
For the six-month period ended 30 June 2013

Six-month period ended
30 June

2013 2012
Notes AED'060 AEDQ00
{Unaudited) (Unaudited)

Revenues 3 91,184,306 71