ABU DHABI COMMERCIAL BANK PJSC
(the ""Issuer')

Issue of U.S.$200,000,000 Floating Rate Notes due February 2029 (the ""Notes™)

under its
U.S.$15,000,000,000 Global Medium Term Note Programme

Issue Price: 100 per cent. of the Aggregate Nominal Amount
Issue Date: 6 February 2024

This information package includes: (i) the base prospectus dated 7 July 2023 and the
base prospectus supplement dated 9 August 2023, which together constitute a base
prospectus (the "Base Prospectus™); (ii) the Final Terms dated 30 January 2024 relating
to the Notes; and (iii) this document (together, the "Information Package™).

The Notes will be issued by Abu Dhabi Commercial Bank PJSC.

Application has been made by the Issuer (or on its behalf) for the Notes to be admitted
to the Official List of the Irish Stock Exchange plc, trading as Euronext Dublin
("Euronext Dublin") and to trading on Euronext Dublin's regulated market with effect
from 6 February 2024.

Application will also be made by the Issuer (or on its behalf) for the Notes to be listed
on the Taipei Exchange ("TPEXx") in the Republic of China (the "ROC") for the listing
and trading of the Notes on the TPEX. The Notes will be traded on the TPEx pursuant
to the applicable rules of the TPEx. The effective date of listing of the Notes on the
TPEX is on or about 6 February 2024.

TPEX is not responsible for the content of the Information Package and/or any
supplement or amendment thereto and no representation is made by the TPEXx to the
accuracy or completeness of the Information Package and/or any supplement or
amendment thereto. The TPEX expressly disclaims any and all liability for any losses
arising from, or as a result of the reliance on, all or part of the contents of this
Information Package and any supplement or amendment thereto. Admission to the
listing and trading of the Notes on the TPEX shall not be taken as an indication of the
merits of the Issuer or the Notes.

SELLING RESTRICTION

For the purposes of the Notes, the following ROC selling restriction shall be deemed
inserted in the Base Prospectus:

"Each Dealer has represented and agreed that the Notes have not been, and shall not be,
offered, sold or re-sold, directly or indirectly to investors other than "professional
institutional investors™ as defined under Paragraph 2, of Article 4 of the Financial
Consumer Protection Act of the Republic of China (the "ROC"), which currently
includes: (i) overseas and domestic banks, securities firms, futures firms and insurance
companies (excluding insurance agencies, insurance brokers and insurance surveyors),



the foregoing as further described in greater detail in Paragraph 3 of Article 2 of the
Organisation Act of the Financial Supervisory Commission of the ROC; (ii) overseas
and domestic fund management companies, government investment institutions,
government funds, pension funds, mutual funds, unit trusts and funds managed by
financial service enterprises pursuant to the ROC Securities Investment Trust and
Consulting Act, the ROC Futures Trading Act or the ROC Trust Enterprise Act or
investment assets mandated and delivered by or transferred for trust by financial
consumers; and (iii) other institutions recognised by the Financial Supervisory
Commission of the ROC. Purchasers of the Notes are not permitted to sell or otherwise
dispose of the Notes except by transfer to the aforementioned professional institutional
investors.”

ROC TAXATION

The following summary of certain taxation provisions under ROC law is based on the
Issuer's understanding of current law and practice and that the Notes will be issued,
offered, sold and re-sold, directly or indirectly, to professional institutional investors
as defined under Paragraph 2 of Article 4 of the Financial Consumer Protection Act of
the ROC only. It does not purport to be comprehensive and does not constitute legal or
tax advice. Investors (particularly those subject to special tax rules, such as banks,
dealers, insurance companies and tax-exempt entities) should consult with their own
tax advisers regarding the tax consequences of an investment in the Notes.

Interest on the Notes

As the Issuer is not an ROC statutory tax withholder, there is no ROC withholding tax
on the interest or deemed interest to be paid on the Notes.

ROC corporate holders must include the interest or deemed interest receivable under
the Notes as part of their taxable income and pay income tax at a flat rate of 20 per cent.
(unless the total taxable income for a fiscal year is under NTD 120,000), as they are
subject to income tax on their worldwide income on an accrual basis. The alternative
minimum tax ("AMT") is not applicable.

Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject to a 0.1 per cent.
securities transaction tax ("STT") on the transaction price. However, Article 2-1 of the
Securities Transaction Tax Act of the ROC prescribes that STT will cease to be levied
on the sale of corporate bonds and financial bonds from 1 January 2010 to 31 December
2026.

Therefore, the sale of the Notes will be exempt from STT if the sale is conducted on or
before 31 December 2026. Starting from 1 January 2027, any sale of the Notes will be
subject to STT at 0.1 per cent. of the transaction price, unless otherwise provided by
the tax laws that may be in force at that time.

Capital gains generated from the sale of bonds are exempt from ROC income tax.
Accordingly, ROC corporate holders are not subject to income tax on any capital gains
generated from the sale of the Notes. However, ROC corporate holders should include
the capital gains from the sale of the Notes in calculating their basic income for the



purpose of calculating their AMT. If the amount of the AMT exceeds the ordinary
income tax calculated pursuant to the Income Basic Tax Act (also known as the AMT
Act), the excess becomes the ROC corporate holders' AMT payable. Capital losses, if
any, incurred by such holders could be carried over five years to offset against capital
gains of same category of income for the purposes of calculating their AMT.

ROC SETTLEMENT AND TRADING

Investors with a securities book-entry account with an ROC securities broker and a
foreign currency deposit account with an ROC bank may request the approval of the
Taiwan Depositary & Clearing Corporation (the "TDCC") for the settlement of the
Notes through the account of TDCC with Euroclear or Clearstream and if such approval
is granted by TDCC, the Notes may be so cleared and settled. In such circumstances,
TDCC will allocate the respective book-entry interest of such investor in the Notes to
the securities book-entry account designated by such investor in the ROC. The Notes
will be traded and settled pursuant to the applicable rules and operating procedures of
TDCC and the TPEXx as domestic bonds.

In addition, an investor may apply to TDCC (by filling in a prescribed form) to transfer
the Notes in its own account with Euroclear or Clearstream to the TDCC account with
Euroclear or Clearstream for trading in the domestic market or vice versa for trading in
overseas markets.

For such investors who hold their interest in the Notes through an account opened and
held by TDCC with Euroclear or Clearstream, distributions of principal and/or interest
for the Notes to such holders may be made by payment services banks whose systems
are connected to TDCC to the foreign currency deposit accounts of the holders. Such
payment is expected to be made on the second Taiwanese business day following
TDCC's receipt of such payment (due to time difference, the payment is expected to be
received by TDCC one Taiwanese business day after the distribution date). However,
when the holders actually receive such distributions may vary depending upon the daily
operations of the ROC banks with which the holder has the foreign currency deposit
account.

RISKS ASSOCIATED WITH LIMITED LIQUIDITY OF THE NOTES

Application will be made for the listing of the Notes on the TPEX. No assurances can
be given as to whether the Notes will be, or will remain, listed on the TPEX. If the Notes
fail to, or cease to, be listed on the TPEX, certain investors may not invest in, or continue
to hold or invest in, the Notes.
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FINAL TERMS

EU MIFID 11 PRODUCT GOVERNANCE - There are no manufacturers for the purposes
of Directive 2014/65/EU (as amended, "EU MIFID I1"). Any person subsequently offering,
selling or recommending the Notes (a "distributor™) should consider (i) the target market for
the Notes to be eligible counterparties and professional clients only, each as defined in EU
MIFID 1l and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients to be appropriate; however, a distributor subject to EU MIFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution
channels.

UK MiFIR PRODUCT GOVERNANCE - There are no manufacturers for the purposes of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("UK MIFIR™). Any distributor should consider (i) the target market
for the Notes to be eligible counterparties, as defined in the FCA Handbook Conduct of
Business Sourcebook, and professional clients, as defined in UK MiFIR and (ii) all channels
for distribution of the Notes to eligible counterparties and professional clients to be appropriate;
however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the "UK MIFIR Product Governance Rules™) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of
its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures
Act 2001 of Singapore (as modified or amended from time to time, the "SFA"), the Issuer has
determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA)
that the Notes are "prescribed capital markets products” (as defined in the Securities and
Futures (Capital Markets Products) Regulations 2018).

Final Terms dated 30 January 2024
ABU DHABI COMMERCIAL BANK PJSC
Legal Entity Identifier (LEI): 213800RWVKKIRX1AUH58

Issue of U.S.$200,000,000 Floating Rate Notes due February 2029
under the U.S.$15,000,000,000
Global Medium Term Note 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 7 July 2023 and the supplement to the base prospectus dated
9 August 2023 which together constitute a base prospectus (the "Base Prospectus”) for the
purposes of Regulation (EU) 2017/1129, as amended (the "EU Prospectus Regulation™). This
document constitutes the applicable Final Terms of the Notes described herein for the purposes
of Article 8(4) of the EU Prospectus Regulation and must be read in conjunction with the Base
Prospectus. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these applicable Final Terms and the Base Prospectus. The Base
Prospectus is available for viewing on the website of Euronext Dublin

-1-



(https://live.euronext.com/) and during normal business hours at Abu Dhabi Commercial Bank
PJSC, ADCB Tower, Head Office, Sheikh Zayed Street, P.O. Box 939, Abu Dhabi, United
Arab Emirates, and copies may be obtained from Abu Dhabi Commercial Bank PJSC, ADCB
Tower, Head Office, Sheikh Zayed Street, P.O. Box 939, Abu Dhabi, United Arab Emirates.

1. @ Series Number: 184
(b) Tranche Number: 1

(©) Date on which the Notes Not Applicable
become fungible:

2. Specified Currency or Currencies:  U.S. dollars ("U.S.$")
3. Aggregate Nominal Amount of
Notes admitted to trading:
@ Series: U.S.$200,000,000
(b)  Tranche: U.S.$200,000,000
4. Issue Price: 100 per cent. of the Aggregate Nominal
Amount
5. @) Specified Denominations: ~ U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof
(b)  Calculation Amount: U.S.$1,000
6. @) Issue Date: 6 February 2024
(b) Interest  Commencement Issue Date
Date:
7. Maturity Date: Interest Payment Date falling in or nearest to
February 2029
8. Interest Basis: Compounded Daily SOFR + 1.30 per cent.
Floating Rate
(further particulars below)
9. Redemption/Payment Basis: Redemption at par
10. Change of Interest Basis or Not Applicable
Redemption/Payment Basis:
11. Put/Call Options: Not Applicable
12. @ Status of the Notes: Senior

(b) Date approval for issuance 20 March 2023
of the Notes obtained:


https://live.euronext.com/

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

14.

Fixed Rate Note Provisions:

Floating Rate Note Provisions:

(a)

(b)

(©)

(d)

(€)

(f)

Specified
Period(s)/Specified Interest November in each year from and including 6
Payment Dates:

Not Applicable
Applicable

6 February, 6 May, 6 August and 6

May 2024 up to and including the Maturity
Date, subject to adjustment in accordance
with the Business Day Convention set out in
(b) below

Business Day Convention:  Modified Following Business Day

Additional

Centre(

S):

Convention

Business London, New York and Taipei

Manner in which the Rate Screen Rate Determination

of Interest and Interest

Amount is to be

determined:

Party  responsible  for Principal Paying Agent
calculating the Rate of

Interest and Interest

Amount:

Screen Rate Determination:  Applicable

(i)
(i)

(iii)

(iv)

(v)
(vi)

Reference Rate:

Index
Determination:

Interest
Determination
Date(s):

SOFR

Not Applicable

The fifth U.S. Government Securities
Business Day immediately preceding the
Interest Payment Date for each Interest
Period (or immediately preceding such
earlier date, if any, on which the Notes are
due and payable).

Relevant Screen Reuters Screen SOFR Page

Page:

Relevant Time:

Not Applicable

Relevant Financial Not Applicable

Centre:



15.

16.

(9)
(h)
(i)
@)
(k)
()

(vii)  Calculation
Method:

(viii) Observation
Method:

(ix)  Observation
Lookback Period:

(x) D:

(xi)  Effective Interest
Payment Date:

(xii)  Rate Cut-off Date:
ISDA Determination:
Linear Interpolation:
Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Reset Note Provisions:

Zero Coupon Note Provisions:

Compounded Daily

Observation Shift

Five U.S. Government Securities Business
Days

360

Not Applicable

Not Applicable

Not Applicable

Not Applicable

+1.30 per cent. per annum
0.00 per cent. per annum
Not Applicable
Actual/360

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

17.
18.
19.
20.

21.

Issuer Call:

Investor Put:

Change of Control Put:

Final Redemption Amount:

(a)

(b)

Early Redemption Amount
payable on redemption for
taxation reasons or on event
of default:

Notice period on
redemption for tax reasons
(if different from Condition

Not Applicable
Not Applicable
Not Applicable
U.S.$1,000 per Calculation Amount

U.S.$1,000 per Calculation Amount

Not Applicable — in line with Conditions



8.2 (Redemption for tax

reasons):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22.

23.

24.

25.

26.

27.
28.
29.

30.

31.

Form of Notes:

Additional Business Centre(s)
relating to Payment Days:

Talons for future Coupons or
Receipts to be attached to
definitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is to
be made:

Details relating to Instalment
Notes:

Redenomination applicable:
RMB Settlement Centre(s):
RMB Currency Event:

Relevant Currency for
Condition 7.9 (RMB Currency
Event):

Relevant Spot Rate Screen
Pages for Condition 7.9 (RMB
Currency Event):

M Relevant Spot Rate
Screen Page (Deliverable
Basis):

Bearer Notes:

Temporary Bearer Global Note exchangeable
for a Permanent Bearer Global Note which is
exchangeable for definitive Notes only upon an
Exchange Event

Reg. S Compliance Category 2; TEFRA D

London, New York and Taipei

No

Not Applicable

Not Applicable

Redenomination not applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable



32.

(i)  Relevant Spot Rate Not Applicable
Screen Page (Non-
deliverable basis):

Party responsible for calculating Not Applicable
the Spot Rate for Condition 7.9
(RMB Currency Event):



Senior Head
Liquidity Management & Funding

Signature Page — Final Terms



PART B
OTHER INFORMATION

LISTING

@ Listing and Admission to
trading:

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

RATINGS

Ratings:

Application has been made by the Issuer (or on
its behalf) for the Notes to be admitted to the
Official List and to trading on Euronext
Dublin's regulated market with effect from the
Issue Date.

Application is expected to be made by the
Issuer (or on its behalf) for the Notes to be
admitted to trading on the Taipei Exchange
("TPEX") in the Republic of China (the
"ROC") for the listing and trading of the Notes
on the TPEX. The Notes will be traded on the
TPEX pursuant to the applicable rules of the
TPEX. The effective date of listing of the Notes
on the TPEXx is on or about the Issue Date.
TPEX is not responsible for the content of this
document and the Base Prospectus and any
supplement or amendment thereto and no
representation is made by the TPEXx to the
accuracy or completeness of this document and
the Base Prospectus and any supplement or
amendment thereto. The TPEXx expressly
disclaims any and all liability for any losses
arising from, or as a result of the reliance on,
all or part of the contents of this document, the
Base Prospectus or any supplement or
amendment thereto. Admission to listing and
trading on the TPEXx shall not be taken as an
indication of the merits of the Issuer or the
Notes

EURZ1,000 in relation to the listing and trading
of the Notes on Euronext Dublin

New Taiwan Dollar (*NTD") 70,000 in
relation to the listing and trading of the Notes
on the TPEX

The Notes to be issued are expected to be rated:

Fitch Ratings Limited ("Fitch"): A+



S&P Global Ratings Europe Limited
("Standard & Poor’s"): A

Fitch is not established in the European
Economic Area (the "EEA™) and registered
under Regulation (EC) No. 1060/2009 on
credit rating agencies, as amended (the "EU
CRA Regulation™). The rating Fitch has given
to the Notes is endorsed by Fitch Ratings
Ireland Limited, which is established in the
EEA and registered under the EU CRA
Regulation. Standard & Poor's is established in
the EEA and registered under the EU CRA
Regulation. As such, each of Fitch Ratings
Ireland Limited and Standard & Poor's is
included in the list of credit rating agencies
published by the ESMA on its website (at
https://www.esma.europa.eu/supervision/credi
t-rating-agencies/risk) in accordance with the
EU CRA Regulation.

Fitch is established in the United Kingdom and
registered under Regulation (EC) No.
1060/2009 as it forms part of domestic law of
the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018 (the "UK CRA
Regulation™). Standard & Poor's is not
established in United Kingdom and registered
under the UK CRA Regulation. The rating
Standard & Poor's has given to the Notes is
endorsed by S&P Global Ratings UK Limited,
which is established in the United Kingdom
and registered under the UK CRA Regulation.
As such, each of S&P Global Ratings UK
Limited and Fitch is included in the list of
registered credit rating agencies on the UK
Financial Conduct Authority's Financial
Services Register.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE

ISSUE

Save for any fees payable to the Managers, so far as the Issuer is aware, no person
involved in the issue of the Notes has an interest material to the offer. The Managers
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 its affiliates in the ordinary course of business for which they may receive fees.


https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk

YIELD (Fixed Rate Notes Only)

Indication of yield:

OPERATIONAL INFORMATION

(@)
(b)
(©
(d)
(e)
(f)
@)

(h)

ISIN Code:
Common Code:
FISN:

CFI Code:
CUSIP:

CINS:

Any clearing system(s) other
than DTC, Euroclear Bank
SA/NV  ("Euroclear") and
Clearstream Banking S.A.
("Clearstream™) and the
relevant identification
number(s):

Delivery:

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

GREEN NOTES, REASONS FOR
AMOUNT OF PROCEEDS

Green Notes:

Reasons for the offer:

Estimated net proceeds:

Not Applicable

XS2757010173

275701017

ABU DHABI COM.B/VAR MTN 20290206
DTVUFB

Not Applicable

Not Applicable

Not Applicable

Delivery against payment

Not Applicable

THE OFFER AND ESTIMATED NET

No
See "Use of Proceeds™ in the Base Prospectus

U.S.$199,800,000

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

Not Applicable

PROHIBITION OF SALES TO UK RETAIL INVESTORS

Not Applicable



10.

BENCHMARKS

Details of benchmarks administrators

and registration under
Benchmarks Regulation

the

EU

THIRD PARTY INFORMATION

Not Applicable

-10 -

SOFR is provided by the Federal Reserve
Bank of New York. As at the date hereof, the
Federal Reserve Bank of New York does not
appear in the register of administrators and
benchmarks established and maintained by the
European Securities and Markets Authority
pursuant to Article 36 of Regulation (EU)
2016/1011 (the  "EU Benchmarks
Regulation"). As far as the Issuer is aware, as
at the date hereof, SOFR does not fall within
the scope of the EU Benchmark Regulation



SUPPLEMENT DATED 1 FEBRUARY 2024
TO THE BASE PROSPECTUS DATED 7 JULY 2023

ADCE D

ABU DHABI COMMERCIAL BANK PJSC

(incorporated with limited liability in Abu Dhabi, United Arab Emirates)

U.S.$15,000,000,000
Global Medium Term Note Programme

This base prospectus supplement (the "Supplement") is supplemental to, forms part of and must be read
and construed in conjunction with, the base prospectus dated 7 July 2023, as supplemented by the
supplemental base prospectus dated 9 August 2023 (the "Base Prospectus™) prepared by Abu Dhabi
Commercial Bank PJSC ("ADCB" or the "lIssuer™) in connection with the Issuer's Global Medium Term
Note Programme (the "Programme") for the issuance of up to U.S.$15,000,000,000 in aggregate nominal
amount of notes (the "Notes™). Terms defined in the Base Prospectus, unless the context otherwise requires,
have the same meanings when used in this Supplement. This Supplement, together with the Base
Prospectus, comprises a base prospectus for the purposes of Regulation (EU) 2017/1129 (the "EU
Prospectus Regulation™) and constitutes a supplement for the purposes of Article 23 of the EU Prospectus
Regulation.

This Supplement has been approved by the Central Bank of Ireland as competent authority under the EU
Prospectus Regulation. The Central Bank of Ireland only approves this Supplement as meeting the
standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation.
Such approval should not be considered as an endorsement of the Issuer or of the quality of the Notes that
are the subject of this Supplement. Investors should make their own assessment as to the suitability of
investing in the Notes.

The purpose of this Supplement is to: (a) incorporate by reference into the Base Prospectus the audited
consolidated financial statements of ADCB as at and for the year ended 31 December 2023, together with
the notes to the consolidated financial statements and the auditors' report thereon; and (b) include a new
"Significant or Material Change" statement.



IMPORTANT NOTICES

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer, the information contained in this Supplement is in accordance with the facts and
does not omit anything likely to affect the import of such information.

Information which is updated by reference to one section of the Base Prospectus may be repeated or referred
to in other sections of the Base Prospectus. Accordingly, to the extent that there is any inconsistency
between: (a) any statement in this Supplement or any statement incorporated by reference into the Base
Prospectus by this Supplement; and (b) any other statement in, or incorporated by reference into, the Base
Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or material
inaccuracy relating to the information included in the Base Prospectus which is capable of affecting the
assessment of the Notes issued under the Programme has arisen or been noted, as the case may be, since
publication of the Base Prospectus.

Copies of this Supplement, the Base Prospectus and the documents incorporated by reference in either can
be: (i) viewed on the website of Euronext Dublin at https://live.euronext.com and the website of ADCB at
http://www.adch.com; and (ii) obtained on written request and without charge from the registered office of
the Issuer at Abu Dhabi Commercial Bank PJSC, ADCB Tower, Head Office, Sheikh Zayed Street, P.O.
Box 939, Abu Dhabi, United Arab Emirates.

This Supplement and the Base Prospectus do not constitute an offer to sell or the solicitation of an offer to
buy any Notes by or on behalf of the Issuer or any Dealer in any jurisdiction to any person to whom it is
unlawful to make the offer or solicitation in such jurisdiction. For a more complete description of
restrictions on offers and sales of the Notes described in this Supplement and the Base Prospectus, see
"Subscription and Sale and Transfer and Selling Restrictions™ in the Base Prospectus.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") or any U.S. state securities laws and the Notes may not be offered, sold or
delivered within the United States or to, or for the account or the benefit of, U.S. persons (as defined under
Regulation S under the Securities Act) unless an exemption from the registration requirements of the
Securities Act is available and the offer or sale is made in accordance with all applicable securities laws of
any state of the United States and any other jurisdiction.


https://live.euronext.com/
http://www.adcb.com/

AMENDMENTS TO THE BASE PROSPECTUS

With effect from the date of this Supplement, the information appearing in or incorporated by reference
into, the Base Prospectus is supplemented by the information set out as follows:

DOCUMENTS INCORPORATED BY REFERENCE

A copy of the audited consolidated financial statements of ADCB as at and for the year ended 31 December
2023, together with the notes to the consolidated financial statements and the auditors' report thereon (the
"2023 Financial Statements™) has been filed with the Central Bank of Ireland and by virtue of this
Supplement, the 2023 Financial Statements are hereby incorporated into, and form part of, the Base
Prospectus. For ease of reference, the table below sets out the relevant page references for the 2023
Financial Statements:

2023 Financial Statements

Independent AUdItOr'S REPOIT ........cviiiiiiiiieirere e Pages 4 to 8
Consolidated Statement of Financial POSItION............cccocviiiininiicce Page 9
Consolidated INCOME StAtEMENL.........cccveviviiiiie e Page 10
Consolidated Statement of Comprehensive INCOME...........cccovvveviieiievieeceeieens Page 11
Consolidated Statement of Changes in EQUILY ........cccocveveeiecii i Page 12
Consolidated Statement of Cash FIOWS...........ccccoeiiiiieiie e Page 13
Notes to the Consolidated Financial Statements ...........cccoccevievieevie v Pages 14 to 124
A copy is also available at

https://www.adcb.com/en/multimedia/pdfs/2023/december/FinancialStatements-FY-2023.pdf.

SIGNIFICANT OR MATERIAL CHANGE

The paragraph under the heading "Significant or Material Change" on page 227 of the Base Prospectus
shall be updated to read as follows:

"There has been no significant change in the financial position or financial performance of the Group since
31 December 2023. There has been no material adverse change in the prospects of the Group since 31
December 2023."


https://www.adcb.com/en/multimedia/pdfs/2023/december/FinancialStatements-FY-2023.pdf

SUPPLEMENT DATED 9 AUGUST 2023
TO THE BASE PROSPECTUS DATED 7 JULY 2023

ADCE D

ABU DHABI COMMERCIAL BANK PJSC

(incorporated with limited liability in Abu Dhabi, United Arab Emirates)

U.S.$15,000,000,000
Global Medium Term Note Programme

This base prospectus supplement (the "Supplement") is supplemental to, forms part of and must be read
and construed in conjunction with, the base prospectus dated 7 July 2023 (the "Base Prospectus") prepared
by Abu Dhabi Commercial Bank PJSC ("ADCB" or the "lIssuer") in connection with the Issuer's Global
Medium Term Note Programme (the "Programme™") for the issuance of up to U.S.$15,000,000,000 in
aggregate nominal amount of notes (the "Notes™). Terms defined in the Base Prospectus, unless the context
otherwise requires, have the same meanings when used in this Supplement. This Supplement, together with
the Base Prospectus, comprises a base prospectus for the purposes of Regulation (EU) 2017/1129 (the "EU
Prospectus Regulation™) and constitutes a supplement for the purposes of Article 23 of the EU Prospectus
Regulation.

This Supplement has been approved by the Central Bank of Ireland as competent authority under the EU
Prospectus Regulation. The Central Bank of Ireland only approves this Supplement as meeting the
standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation.
Such approval should not be considered as an endorsement of the Issuer or of the quality of the Notes that
are the subject of this Supplement. Investors should make their own assessment as to the suitability of
investing in the Notes.

The purpose of this Supplement is to: (a) incorporate by reference into the Base Prospectus the unaudited
condensed consolidated interim financial statements of ADCB as at and for the six months ended 30 June
2023, together with the review report thereon; and (b) include a new "Significant or Material Change"
statement.



IMPORTANT NOTICES

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer, the information contained in this Supplement is in accordance with the facts and
does not omit anything likely to affect the import of such information.

Information which is updated by reference to one section of the Base Prospectus may be repeated or referred
to in other sections of the Base Prospectus. Accordingly, to the extent that there is any inconsistency
between: (a) any statement in this Supplement or any statement incorporated by reference into the Base
Prospectus by this Supplement; and (b) any other statement in, or incorporated by reference into, the Base
Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or material
inaccuracy relating to the information included in the Base Prospectus which is capable of affecting the
assessment of the Notes issued under the Programme has arisen or been noted, as the case may be, since
publication of the Base Prospectus.

Copies of this Supplement, the Base Prospectus and the documents incorporated by reference in either can
be: (i) viewed on the website of Euronext Dublin at https://live.euronext.com and the website of ADCB at
http://www.adch.com; and (ii) obtained on written request and without charge from the registered office of
the Issuer at Abu Dhabi Commercial Bank PJSC, ADCB Tower, Head Office, Sheikh Zayed Street, P.O.
Box 939, Abu Dhabi, United Arab Emirates.

This Supplement and the Base Prospectus do not constitute an offer to sell or the solicitation of an offer to
buy any Notes by or on behalf of the Issuer or any Dealer in any jurisdiction to any person to whom it is
unlawful to make the offer or solicitation in such jurisdiction. For a more complete description of
restrictions on offers and sales of the Notes described in this Supplement and the Base Prospectus, see
"Subscription and Sale and Transfer and Selling Restrictions™ in the Base Prospectus.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") or any U.S. state securities laws and the Notes may not be offered, sold or
delivered within the United States or to, or for the account or the benefit of, U.S. persons (as defined under
Regulation S under the Securities Act) unless an exemption from the registration requirements of the
Securities Act is available and the offer or sale is made in accordance with all applicable securities laws of
any state of the United States and any other jurisdiction.


https://live.euronext.com/
http://www.adcb.com/

AMENDMENTS TO THE BASE PROSPECTUS

With effect from the date of this Supplement, the information appearing in or incorporated by reference
into, the Base Prospectus is supplemented by the information set out as follows:

DOCUMENTS INCORPORATED BY REFERENCE

A copy of the unaudited condensed consolidated interim financial statements of ADCB as at and for the six
months ended 30 June 2023, together with the review report thereon (the "H1 2023 Interim Financial
Statements") has been filed with the Central Bank of Ireland and by virtue of this Supplement, the H1 2023
Interim Financial Statements are hereby incorporated into, and form part of, the Base Prospectus. For ease
of reference, the table below sets out the relevant page references for the H1 2023 Interim Financial
Statements:

H1 2023 Interim Financial Statements

Report on Review of Condensed Consolidated Interim Financial Information ...............c.ccocue.ee. Page 3
Condensed Consolidated Interim Statement of Financial POSItion ............cccccooiiiiiieieicice Page 5
Condensed Consolidated Interim Income Statement (Unaudited) ...........ccooveieiiieneieiencieeee Page 6
Condensed Consolidated Interim Statement of Comprehensive Income (unaudited).................... Page 7
Condensed Consolidated Interim Statement of Changes in Equity (unaudited) ..........cccooveenene. Page 8
Condensed Consolidated Interim Statement of Cash Flows (unaudited) .........ccoceovreiiriinnnninnen Pages 9 and 10
Notes to the Condensed Consolidated Interim Financial Statements...........c.cccccovveeveneienerinnne, Pages 11 to 46

A copy is also available at https://www.adcb.com/en/multimedia/pdfs/2023/july/FinancialStatements-Q2-
2023.pdf.

SIGNIFICANT OR MATERIAL CHANGE

The paragraph under the heading "Significant or Material Change" on page 227 of the Base Prospectus
shall be deleted and replaced with the following:

"There has been no significant change in the financial position or financial performance of the Group since
30 June 2023. There has been no material adverse change in the prospects of the Group since 31 December
2022."


https://www.adcb.com/en/multimedia/pdfs/2023/july/FinancialStatements-Q2-2023.pdf
https://www.adcb.com/en/multimedia/pdfs/2023/july/FinancialStatements-Q2-2023.pdf

Base Prospectus dated 7 July 2023

ADCED

ABU DHABI COMMERCIAL BANK PJSC

(incorporated with limited liability in Abu Dhabi, United Arab Emirates)

U.S.$15,000,000,000
Global Medium Term Note Programme

Under this U.S.$15,000,000,000 Global Medium Term Note Programme (the "Programme™), Abu Dhabi Commercial Bank PJSC (“ADCB", the "Bank" or the "Issuer") may
from time to time issue notes (the "Notes") denominated in any currency agreed between the Issuer and the relevant Dealer (as defined below).

Notes may be issued in bearer or registered form (respectively “Bearer Notes" and "Registered Notes"). The maximum aggregate nominal amount of all Notes from time to time
outstanding under the Programme will not exceed U.S.$15,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described
herein), subject to any increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under "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 Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to
subscribe such Notes.

An investment in Notes issued under the Programme involves certain risks, see "'Risk Factors' on page 8.

This Base Prospectus has been approved by the Central Bank of Ireland, which is the Irish competent authority under Regulation (EU) 2017/1129 (the "EU Prospectus
Regulation”). The Central Bank of Ireland only approves the Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the EU
Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of any Notes that are the subject of this Base
Prospectus. Investors should make their own assessment as to the suitability of investing in such Notes. Application has been made to the Irish Stock Exchange plc, trading as
Euronext Dublin ("Euronext Dublin") for Notes issued under the Programme within twelve months after the date hereof to be admitted to the official list (the "Official List")
and to trading on the regulated market of Euronext Dublin. The regulated market of Euronext Dublin is a regulated market for the purposes of Directive 2014/65/EU, as amended
("EU MIFID 11"). Such approval relates only to the Notes which are to be admitted to trading on a regulated market for the purposes of EU MiFID Il and/or which are to be
offered to the public in any member state of the European Economic Area (the "EEA"). This Base Prospectus is valid for a period of 12 months from the date of approval. For the
avoidance of doubt, the Issuer shall have no obligation to supplement this Base Prospectus in the event of significant new factors, material mistakes or material inaccuracies after
the end of its 12-month validity period.

References in this Base Prospectus to Notes being “listed" (and all related references) shall mean that such Notes have been (i) admitted to the Official List and to trading on the
regulated market of Euronext Dublin; or (ii) have been admitted to trading on such further stock exchanges or markets as may be specified in the applicable Final Terms (as
defined below).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes and the issue price of Notes will be set out in a final terms document (the "Final
Terms") which, with respect to Notes to be listed, will be delivered to the relevant stock exchange or market as may be specified in the applicable Final Terms.

The Programme provides that Notes 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 and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") or any U.S. state securities laws and the Notes may
not be offered or sold in the United States or to, or for the account or the benefit of, U.S. persons unless an exemption from the registration requirements of the Securities Act is
available and the offer or sale is made in accordance with all applicable securities laws of any state of the United States and any other jurisdiction. The Notes are being offered
and sold outside the United States to persons that are not U.S. persons in reliance on Regulation S (“Regulation S") under the Securities Act and within the United States only to
persons who are “qualified institutional buyers" ("QIBs") in reliance on Rule 144A ("Rule 144A") under the Securities Act. See "Form of the Notes" for a description of the
manner in which Notes will be issued. Registered Notes are subject to certain restrictions on transfer, see "Subscription and Sale and Transfer and Selling Restrictions".

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and Conditions of the Notes (the "Conditions") herein, in which event
anew Base Prospectus, in the case of listed Notes only, if appropriate, will be made available, which will describe the effect of the agreement reached in relation to such Notes.

The rating of certain Series of Notes to be issued under the Programme and the credit rating agency issuing such rating may be specified in the applicable Final Terms. ADCB has
been assigned long term ratings of A with a “stable outlook" by S&P Global Ratings Europe Limited (“Standard & Poor's") and A+ with a “stable outlook" by Fitch Ratings
Limited ("Fitch"). The Emirate of Abu Dhabi has been assigned a rating of AA by Fitch, Aa2 by Moody's Investors Service Ltd (*Moody's") and AA by Standard & Poor's, each
with a stable outlook. The United Arab Emirates (the "UAE") has been assigned a credit rating of AA- with a stable outlook by Fitch and a credit rating of Aa2 with a stable
outlook by Moody's Investors Service Singapore Pte. Ltd.

Moody's Investors Service Singapore Pte. Ltd. is not established in the EEA or in the United Kingdom (the "UK") but the rating it has assigned is endorsed by Moody's Deutschland
GmbH, which is established in the EEA and registered under Regulation (EC) No. 1060/2009 on credit rating agencies, as amended (the "EU CRA Regulation”). Standard &
Poor's is established in the EEA and registered under the EU CRA Regulation. The ratings Standard & Poor's has assigned are endorsed by S&P Global Ratings UK Limited,
which is established in the UK and registered under Regulation (EC) No. 1060/2009 on credit rating agencies as it forms part of domestic law of the United Kingdom by virtue of
the European Union (Withdrawal) Act 2018 (the "UK CRA Regulation") and have not been withdrawn. Each of Moody's and Fitch is established in the UK and registered under
the UK CRA Regulation. Each of Moody's and Fitch appear on the latest update of the list of registered credit rating agencies on the UK Financial Conduct Authority's (the
"FCA") Financial Services Register. The rating Moody's has assigned is endorsed by Moody's Deutschland GmbH, which is established in the EEA and registered under the EU
CRA Regulation. The rating Fitch has assigned is endorsed by Fitch Ratings Ireland Limited, which is established in the EEA and registered under the EU CRA Regulation. As
such, each of Moody's Deutschland GmbH, Standard & Poor's and Fitch Ratings Ireland Limited is included in the list of credit rating agencies published by the European
Securities and Markets Authority on its website (at https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the EU CRA Regulation. Where an
issue of Notes is rated, its rating will not necessarily be the same as the rating applicable to the Programme. 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.

Arranger
BofA Securities

Dealers
Abu Dhabi Commercial Bank Barclays BNP PARIBAS
BofA Securities Citigroup Deutsche Bank
ING J.P. Morgan Mizuho

Morgan Stanley Standard Chartered Bank


https://www.esma.europa.eu/supervision/credit-rating-agencies/risk

This Base Prospectus comprises a base prospectus for the purposes of Article 8 of the EU Prospectus
Regulation.

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledge of the Issuer, 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.

This Base Prospectus is to be read in conjunction with any amendments or supplements hereto and with
any documents incorporated herein by reference (see "Documents Incorporated by Reference™) and, in
relation to any Tranche of Notes, should be read in conjunction with the applicable Final Terms.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by Merrill Lynch International as arranger (the "Arranger") or the Dealers as to the accuracy or
completeness of the information contained or incorporated by reference in this Base Prospectus or any other
information provided by the Issuer in connection with the Programme, the Notes or their distribution. None
of the Arranger or the Dealers accepts any liability in relation to the information contained or incorporated
by reference in this Base Prospectus or any other information provided by the Issuer in connection with the
Programme, the Notes or their distribution.

The only persons authorised to use this Base Prospectus in connection with an offer of Notes are the persons
named in the relevant subscription agreement as the relevant Dealer or the Managers, as the case may be.

No person is or has been authorised by the Issuer 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 Notes and, if given or made, such information or representation must not be
relied upon as having been authorised by the Issuer, the Arranger or any of the Dealers.

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

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at 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 or that there
has been no adverse change, or any event reasonably likely to involve any adverse change, in the condition
(financial or otherwise) of the Issuer since the date of this Base Prospectus. The Arranger and the Dealers
expressly do not undertake to review the financial condition or affairs of the Issuer during the life of the
Programme or to advise any investor in the Notes of any information coming to their attention.

Notes issued under the Programme have not been, and will not, be registered under the Securities Act or
any U.S. State securities laws and may not be offered or sold in the United States or to, or for the account
or benefit of, U.S. persons (as defined in the Securities Act) except in certain transactions exempt from the
registration requirements of the Securities Act.

NEITHER THE PROGRAMME NOR THE NOTES HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE "SEC"),
ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF ANY OFFERING OF NOTES OR THE ACCURACY
OR ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

All applicable provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA"), and
all secondary legislation made pursuant to it, must be complied with. Accordingly, no offer or sale of, and



no communication of any invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) in respect of any Notes is being made hereby except in circumstances where the
prohibition on financial promotion set out at Section 21(1) of the FSMA does not apply whether by reason
of the application of the exemptions to such prohibition set out in the Financial Services and Markets Act
2000 (Financial Promotion Order) 2005 (the "Promotions Order™) or otherwise. In the United Kingdom,
this Base Prospectus is only being distributed and made available to, and is only directed at, persons who
have professional experience in matters relating to investments falling within Article 19(5) of the
Promotions Order or high net worth entities and other persons to whom it may lawfully be communicated
falling within Article 49(2)(a) to (d) of the Promotions Order (each such person being referred to as a
"relevant person™) and any other person into whose possession this Base Prospectus comes must not and
should not take any action in respect of matters set out herein in respect to the Notes or otherwise. In the
United Kingdom, any person other than a relevant person should not rely on this Base Prospectus.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Arranger and the Dealers do not represent that this Base Prospectus may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder,
or assume any responsibility for facilitating any such distribution or offering. In particular, no action has
been taken by the Issuer, the Arranger or the Dealers which is intended to permit a public offering of any
Notes or distribution of this Base Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base Prospectus nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations. Persons into
whose possession this Base Prospectus or any Notes may come must inform themselves about, and observe,
any such restrictions on the distribution of this Base Prospectus and the offering and sale of Notes. In
particular, there are restrictions on the distribution of this Base Prospectus and the offer or sale of Notes in
the United States, the EEA, the UK, Japan, the UAE (excluding the Dubai International Financial Centre),
the Dubai International Financial Centre, the Kingdom of Saudi Arabia, the Kingdom of Bahrain, the State
of Qatar (excluding the Qatar Financial Centre), Singapore, Hong Kong, Malaysia, the State of Kuwait, the
People's Republic of China (the "PRC") (which, for the purposes of this Base Prospectus, excludes the
Hong Kong Special Administrative Region of the PRC, the Macau Special Administrative Region of the
PRC and Taiwan) and Switzerland. See "Subscription and Sale and Transfer and Selling Restrictions".

None of the Issuer, the Arranger or any Dealer has authorised, nor does it authorise, the making of any offer
of Notes in circumstances in which an obligation arises for the Issuer, the Arranger or any Dealer to publish
or supplement a prospectus for such offer.

In making an investment decision, investors must rely on their own examination of the Issuer and the terms
of the Notes being offered, including the merits and risks involved. The Notes 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 or
incorporated by reference in this Base Prospectus. Any representation to the contrary is unlawful.

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

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:

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

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its

particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;



. have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor's currency;

. understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

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

Some Notes may be 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 Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

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: (i) Notes constitute legal investments for it; (ii) Notes can be used as collateral
for various types of borrowing; and (iii) other restrictions apply to any purchase or pledge of any Notes by
the investor. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of Notes under any applicable risk-based capital or similar rules and
regulations.

U.S. INFORMATION

This Base Prospectus is being submitted on a confidential basis in the United States to a limited number of
QIBs for informational use solely in connection with the consideration of the purchase of the Notes being
offered hereby. Its use for any other purpose in the United States is not authorised. It may not be copied or
reproduced in whole or in part nor may it be distributed or any of its contents disclosed to anyone other
than the prospective investors to whom it is originally submitted.

The Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to United States persons, subject to certain exceptions. Terms used
in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of 1986, as amended
and the U.S. Treasury regulations promulgated thereunder.

Registered Notes may be offered or sold within the United States only to persons who are QIBs in
transactions exempt from registration under the Securities Act in reliance on Rule 144A or any other
applicable exemption. Prospective purchasers are hereby notified that sellers of Registered Notes may be
relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.

Each purchaser or holder of Notes represented by a Rule 144A Global Note or any Notes issued in registered
form in exchange or substitution therefor (together, "Legended Notes™) will be deemed, by its acceptance
or purchase of any such Legended Notes, to have made certain representations and agreements intended to
restrict the resale or other transfer of such Notes as set out in "Subscription and Sale and Transfer and
Selling Restrictions”. Unless otherwise stated, terms used in this paragraph have the meanings given to
them in "Form of the Notes".

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

ADCB is a corporation organised under the laws of the UAE. All or a substantial portion of the assets of
ADCB are located outside the United States. As a result, it may not be possible for investors to effect service
of process outside the UAE upon ADCB or to enforce judgments against it obtained in United States courts,
including judgments predicated upon civil liability provisions of the United States securities laws or the
securities laws of any state or territory within the United States.

-V -



The Notes are governed by English law and disputes in respect of them may be settled by arbitration under
the Arbitration Rules of the London Court of International Arbitration (the "LCIA Rules™) in London,
England. In addition, actions in respect of the Notes may be brought in the English courts.

In the absence of any bilateral treaty for the reciprocal enforcement of foreign judgments, the Abu Dhabi
courts are unlikely to enforce an English judgment without re-examining the merits of the claim and may
not observe the choice by the parties of English law as the governing law of the Notes. Investors may have
difficulties in enforcing any English judgments or arbitration awards against the Issuer in the courts of Abu
Dhabi, see "Risk Factors — Risks relating to enforcement — Investors may experience difficulties in enforcing
arbitration awards and foreign judgments in the UAE".

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

In relation to investors in the Kingdom of Bahrain, Notes 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 ("CBB") in the Kingdom of Bahrain where
such investors make a minimum investment of at least U.S.$100,000 or the equivalent amount in any 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 pursuant to the
terms of Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006).
This Base Prospectus and any 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 (as such term
is defined by the CBB) for an offer outside the Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or any related offering documents
and it has not in any way considered the merits of the Notes 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
contents 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 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 Rules on the Offer of Securities and Continuing Obligations issued by the Capital
Market Authority of the Kingdom of Saudi Arabia (the "Capital Market Authority") (the "KSA
Regulations™).

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

NOTICE TO RESIDENTS OF THE STATE OF QATAR

The Notes will not be offered, sold or delivered, at any time, directly or indirectly, in the State of Qatar
(including the Qatar Financial Centre) in a manner that would constitute a public offering. This Base
Prospectus has not been and will not be reviewed or approved by or registered with the Qatar Central Bank,
the Qatar Stock Exchange, the Qatar Financial Centre Regulatory Authority or the Qatar Financial Markets
Authority in accordance with their regulations or any other regulations in the State of Qatar (including the
Qatar Financial Centre). The Notes are not and will not be traded on the Qatar Stock Exchange. The Notes
and interests therein will not be offered to investors domiciled or resident in the State of Qatar and do not
constitute debt financing in the State of Qatar under the Commercial Companies Law No. (11) of 2015 or
otherwise under the laws of the State of Qatar (including the Qatar Financial Centre).



PROHIBITION OF SALES TO EEA RETAIL INVESTORS

If the applicable Final Terms in respect of any Series of Notes includes a legend entitled "Prohibition of
Sales to EEA Retail Investors”, the Notes are not intended to be offered, sold or otherwise made available
to, and should not be offered, sold or otherwise made available to, any retail investor in the EEA. For these
purposes, a "retail investor" means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU, as amended (the "EU MIFID I1"); (ii) a customer within the
meaning of Directive (EU) 2016/97 as amended (the "Insurance Distribution Directive"), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MiFID II;
or (iii) not a qualified investor as defined in the EU Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014, as amended (the "EU PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

If the applicable Final Terms in respect of any Series of Notes includes a legend entitled "Prohibition of
Sales to UK Retail Investors”, the Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the UK. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8)
of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the provisions of the
FSMA and any rules or regulations made under the FSMA to implement the Insurance Distribution
Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or (iii) not
a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law
by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No.
1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation™) for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

The applicable Final Terms in respect of any Series of Notes may include a legend entitled "EU MiFID Il
Product Governance" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor™) should take into consideration the target market assessment;
however, a distributor subject to EU MIFID Il is responsible for undertaking its own target market
assessment in respect of any Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made at the time of issue about whether, for the purpose of the MiFID Product
Governance Rules under EU Delegated Directive 2017/593 (the "EU MIFID Product Governance
Rules™), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the EU MiFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

The applicable Final Terms in respect of any Series of Notes may include a legend entitled "UK MiFIR
Product Governance" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any distributor should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the "UK MIFIR Product Governance Rules") is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
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but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT 2001 (2020 REVISED EDITION) OF SINGAPORE

The applicable Final Terms in respect of any Series of Notes may include a legend entitled "Singapore
Securities and Futures Act Product Classification" which will state the product classification of the Notes
pursuant to section 309B(1) of the Securities and Futures Act 2001 (2020 Revised Edition) of Singapore
(as modified or amended from time to time, the "SFA").

The Issuer will make a determination in relation to each issue about the classification of the Notes being
offered for the purposes of section 309B(1)(a). Any such legend included on the relevant Final Terms will
constitute notice to "relevant persons” for the purposes of section 309B(1)(c) of the SFA.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
stabilisation manager(s) in the relevant subscription agreement (the "Stabilisation Manager™) (or persons
acting on behalf of any Stabilisation Manager(s)) may over-allot Notes or effect transactions with a view
to supporting the market price of the Notes during the stabilisation period at a level higher than that which
might otherwise prevail. However, stabilisation may not occur. Any stabilisation action may begin on or
after the date on which adequate public disclosure of the final terms of the offer of the relevant Tranche of
Notes is made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after
the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant
Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant Stabilisation
Manager(s) (or person(s) acting on behalf of any Stabilisation Manager(s)) in accordance with all applicable
laws and rules.

GREEN NOTES

The Final Terms relating to a specific Tranche of Notes may provide that it is the Issuer's intention to
allocate an amount, which at the Issue Date of the relevant Notes is equal to the net proceeds of the issue
of such Notes, to fund loans that that promote climate-friendly and other environmental purposes (“Eligible
Green Loans" and any such Tranche of Notes being referred to as the "Green Notes") in accordance with
the Issuer's Green Bond Framework (as amended, supplemented, restated and/or otherwise updated on the
Issuer's website from time to time, the "Green Bond Framework"). A prospective investor should have
regard to the information set out in the section "Use of Proceeds"” and the relevant Final Terms and seek
advice from their independent financial adviser or other professional adviser regarding their purchase of
any Green Notes before deciding to invest and must determine for themselves the relevance of such
information, together with any other investigation such investor deems necessary for the purpose of
assessing the suitability of an investment in such Notes in light of its investment criteria, guidelines,
requirements or expectations.

No assurance is given by the Issuer, the Dealers or any other person that such use of proceeds will satisfy,
in whole or in part, any present or future investment expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required, or intend, to comply, whether
by any present or future applicable law or regulations or by its own bylaws or other governing rules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental or
sustainability impact of any project or uses, the subject of or related to, the Green Bond Framework. The
Dealers have not undertaken, nor are they responsible for, any assessment of the Eligible Green Loans, or
any related projects or the application, impact or monitoring of the use of the proceeds (or any amount
equivalent thereto) of any Green Notes. None of the Dealers makes any representation as to the suitability
or contents of the Green Bond Framework, any second party opinion delivered in respect thereof or any
public reporting by or on behalf of the Issuer in respect of the application of the proceeds of any issue of
Green Notes, all of which are not, nor shall be deemed to be, incorporated in and/or form part of the Base
Prospectus.

No assurance or representation is or can be given by the Issuer, the Arranger, the Dealers or any other
person that Eligible Green Loans will meet investor expectations or requirements regarding such "green",

"sustainable™, "social" or similar labels (including Regulation (EU) 2020/852 on the establishment of a
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framework to facilitate sustainable investment (the so called "EU Taxonomy") or Regulation (EU)
2020/852 as it forms part of domestic law of the United Kingdom by virtue of the EUWA), as regards any
investment criteria or guidelines with which such investor or its investments are required to comply or that
any adverse environmental and/or other impacts will not occur during the implementation of any projects
funded by or related to any Eligible Green Loans. Each prospective investor should have regard to the
factors described in the Green Bond Framework and the relevant information contained in this Base
Prospectus and the relevant Final Terms and seek advice from their independent financial adviser or other
professional adviser regarding its purchase of the Notes before deciding to invest. None of the Arranger or
any of the Dealers shall be responsible for (i) the suitability of any Green Notes to fulfil environmental,
social and/or sustainability criteria required by prospective investors, (ii) whether the equivalent amount
will be used to finance and/or refinance Eligible Green Loans, (iii) any assessment of the Eligible Green
Loans, or (iv) the ongoing monitoring of the use of proceeds in respect of any such Green Notes.

None of the Arranger or any of the Dealers makes any representation as to the suitability of any Green
Notes, including the listing or admission to trading thereof on any dedicated "green", "environmental”,
"sustainable”, "social" or other equivalently-labelled segment of any stock exchange or securities market,
or to fulfil any green, social, environmental or sustainability criteria required by any prospective investors.
The Arranger and any of the Dealers have not undertaken, nor are they responsible for, any assessment of
the eligibility criteria for Eligible Green Loans financed or refinanced with the proceeds of the issuance of
the Green Notes, any verification of whether the Eligible Green Loans meet such criteria, the monitoring
of the use of proceeds of any Green Notes (or amounts equal thereto) or the allocation of the proceeds by
the Issuer to particular Eligible Green Loans. Investors should refer to the Green Bond Framework which
the Issuer may publish from time to time, any second party opinion delivered in respect thereof, and any
public reporting by or on behalf of the Issuer in respect of the application of the proceeds of any issue of
Green Notes for further information. Any such framework and/or second party opinion and/or public
reporting will not be incorporated by reference in this Base Prospectus and none of the Arranger or any of
the Dealers makes any representation as to the suitability or contents thereof.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of ADCB's Financial Information
This Base Prospectus contains:

. the unaudited condensed consolidated interim financial statements as at and for the three months
ended 31 March 2023 (with comparative data as at 31 December 2022 and for the three months
ended 31 March 2022 (as applicable)) (the "Interim Financial Statements");

o the audited consolidated financial statements as at and for the year ended 31 December 2022 (with
comparative data as at and for the year ended 31 December 2021) (the "2022 Financial
Statements"); and

. the audited consolidated financial statements as at and for the year ended 31 December 2021 (with
comparative data as at and for the year ended 31 December 2020) (the "2021 Financial
Statements").

In this Base Prospectus, the 2022 Financial Statements and the 2021 Financial Statements are together
referred to as the "Annual Financial Statements". The Annual Financial Statements and the Interim
Financial Statements are together referred to as the "Financial Statements".

ADCB prepared the Interim Financial Statements in accordance with International Accounting Standard
("IAS") 34 "Interim Financial Reporting". The accounting policies used in the preparation of the Interim
Financial Statements are consistent with those used in the preparation of the 2022 Financial Statements.
The Interim Financial Statements have been reviewed by KPMG Lower Gulf Limited ("KPMG") in
accordance with the International Standard on Review Engagements (ISRE) 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity", as stated in their review report
relating to the Interim Financial Statements which is incorporated by reference into this Base Prospectus.
With respect to the Interim Financial Statements, KPMG has reported that they have applied limited
procedures in accordance with ISRE 2410. However, their review report dated 17 April 2023 which is
incorporated by reference into this Base Prospectus, states that they did not audit and they do not express
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any audit opinion on the Interim Financial Statements. Accordingly, the degree of reliance on their report
on such information should be restricted in light of the limited nature of the review procedures applied.

ADCB prepared the Annual Financial Statements in accordance with International Financial Reporting
Standards ("IFRS") as issued by the International Accounting Standards Board ("IASB"). The 2022
Financial Statements have been audited by KPMG and the 2021 Financial Statements have been audited
by Ernst & Young Middle East (Abu Dhabi Branch) ("EY"). The financial information and related
computations included in this Base Prospectus corresponding to the year ended 31 December 2021 have
been extracted or derived from the 2022 Financial Statements (where such 2021 financial information is
presented for comparative purposes) and the internal accounting records of the Group.

The Group's financial year ends on 31 December and references in this Base Prospectus to 2022 and 2021
are to the 12-month period ending on 31 December in such year.

The Financial Statements incorporated by reference in this Base Prospectus should be read in conjunction
with the respective notes thereto. Prospective investors are advised to consult their professional advisors
for an understanding of: (i) the differences between IFRS and U.S. generally accepted accounting principles
("U.S. GAAP") or any other systems of generally accepted accounting principles in the jurisdictions of
such prospective investors and how those differences might affect the financial information included or
incorporated by reference in this Base Prospectus; and (ii) the impact that future additions to, or
amendments of, IFRS may have on the Group’'s results of operations or financial condition, as well as on
the comparability of the prior periods.

In addition, this Base Prospectus includes certain non-IFRS financial measures and ratios (see "Non-IFRS
financial measures" below).

All financial information regarding the Group in this Base Prospectus as at, or that relates to the three-month
periods ended 31 March 2023 and 31 March 2022 is unaudited and has been extracted or derived from the
Interim Financial Statements or from the Group's unaudited consolidated management accounts based on
accounting records, as applicable, or is based on calculations of figures from these sources.

Certain numerical figures set out in this Base Prospectus, including financial and operating data have been
rounded and some of these and other figures are also presented in AED millions or billions rather than in
AED thousands (as presented in the Financial Statements). Therefore, the sums of amounts given in some
columns or rows in the tables and other lists presented in this Base Prospectus may slightly differ from the
totals specified for such columns or rows. Similarly, some percentage values presented in the tables in this
Base Prospectus have been rounded and the totals specified in such tables may not add up to 100 per cent.

The financial information included in this Base Prospectus is not intended to comply with the applicable
accounting requirements of the Securities Act and the related rules and regulations which would apply if
the Notes were being registered with the U.S. Securities and Exchange Commission (the "SEC").

Non-1FRS financial measures

This Base Prospectus contains references to certain non-IFRS financial measures, including capital
adequacy and certain other ratios (see "Alternative Performance Measures" below and "Selected
Consolidated Financial Data — Selected Ratios").

The non-1FRS financial measures contained in this Base Prospectus should not be considered in isolation
and are not measures of financial performance or liquidity under IFRS. These non-1FRS financial measures
should not be considered as an alternative to revenues, profit or loss for the period or any other performance
measures derived in accordance with IFRS or as an alternative to cash flow from operating, investing or
financing activities or any other measure of liquidity derived in accordance with IFRS. Non-1FRS financial
measures do not necessarily indicate whether cash flow will be sufficient or available for cash requirements
and may not be indicative of actual results of operations. In addition, the non-IFRS financial measures
included in this Base Prospectus may not be comparable to other similarly titled financial measures used
by other companies. The Group believes that net interest margin and other non-1FRS financial measures
presented in this Base Prospectus are useful indicators of financial performance that are widely used by
investors to monitor the results of banks generally. Because of the discretion that the Group and other
companies have in defining these measures and calculating the reported amounts, care should be taken in
comparing these various measures with similar measures used by other companies.
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The non-IFRS financial measures contained in this Base Prospectus have not been prepared in accordance
with IFRS, U.S. GAAP, SEC requirements or the accounting standards of any other jurisdiction and may
not be comparable to similar measures of other companies.

Certain Defined Terms

In this Base Prospectus, unless otherwise defined, the following words have the following meanings:

. "Abu Dhabi" means the Emirate of Abu Dhabi;

. "Central Bank" means the Central Bank of the UAE;

. "Emirate" means one or more of the seven emirates of the UAE;
. "Government" means the Government of Abu Dhabi;

. "Group" means ADCB and its subsidiaries taken as a whole; and
. "Member State" means a Member State of the EEA.

Certain Conventions

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.

All references in this Base Prospectus to "U.S. dollars"”, "U.S.$ " and "$" refer to United States dollars
being the legal currency for the time being of the United States of America; all references to "dirham™" and
"AED" refer to UAE dirham being the legal currency for the time being of the UAE; all references to "euro”
and "€" refer to the currency introduced at the start of the third stage of European economic and monetary
union pursuant to the Treaty establishing the European Community, as amended; all references to "CNY",
"Renminbi” and "RMB" are to the lawful currency of the PRC (which, for the purposes of this Base
Prospectus, excludes the Hong Kong Special Administrative Region of the PRC, the Macau Special
Administrative Region of the PRC and Taiwan); all references to "AUD" and "A$" refer to Australian
dollars, the lawful currency of the Commonwealth of Australia; all references to "JPY" refer to Japanese
yen, the lawful currency of Japan; all references to "GBP" refer to the British Pound, the lawful currency
of the United Kingdom; all references to "CHF" refer to Swiss Francs, the lawful currency of Switzerland;
and all references to "INR" refer to Indian Rupee, the lawful currency of the Republic of India.

The dirham has been pegged to the U.S. dollar since 22 November 1980. The current midpoint between the
official buying and selling rates for the dirham is at a fixed rate of AED 3.6725 = U.S.$1.00.

FORWARD-LOOKING STATEMENTS

Some statements in this Base Prospectus may be deemed to be forward-looking statements. Forward-
looking statements include statements concerning the Group's plans, objectives, goals, strategies, future
operations and performance and the assumptions underlying these forward-looking statements. When used

in this document, 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" and "Description of
the Group" and other sections of this Base Prospectus. ADCB has based these forward-looking statements
on the current view of its management with respect to future events and financial performance. Although
the Group believes that the expectations, estimates and projections reflected in its forward-looking
statements are reasonable as at the date of this Base Prospectus, if one or more of the risks or uncertainties
materialise, including those which the Group has identified in this Base Prospectus, or if any of the Group's
underlying assumptions prove to be incomplete or inaccurate, the Group's actual results of operation may
vary from those expected, estimated or predicted.

These forward-looking statements speak only as at the date of this Base Prospectus. Without prejudice to
any requirements under applicable laws and regulations, the Issuer expressly disclaims any obligations 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.

PRESENTATION OF STATISTICAL INFORMATION AND OTHER DATA

Certain statistical information in this Base Prospectus has been derived from a number of publicly available
sources. The Issuer confirms that such information has been accurately reproduced and that, so far as it is
aware and is able to ascertain from information published by the relevant 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.

Certain information under the headings "Risk Factors", "Description of the Group", "The United Arab
Emirates Banking Sector and Regulations™ and "Book-entry Clearance Systems™ has been extracted from
information provided by:

. the International Monetary Fund (the "IMF"), the Organisation of the Petroleum Exporting
Countries ("OPEC"), the Central Bank and the Abu Dhabi Statistics Centre (the "Statistics
Centre"), in the case of "Risk Factors";

o the UAE, Abu Dhabi and Dubai governments and the Central Bank, in the case of "Description of
the Group";
. the Central Bank and the United Nations Department of Economic and Social Affairs, Statistics

Division in the case of "The United Arab Emirates Banking Sector and Regulations"; and
o the clearing systems referred to therein, in the case of "Book-entry Clearance Systems".
Use of Benchmarks

Amounts payable under the Notes may be calculated by reference to:

. the Euro Interbank Offered Rate ("EURIBOR"), which is provided by the European Money
Markets Institute;

o the Kuwait Interbank Offered Rate ("KIBOR"), which is provided by the Central Bank of Kuwait;

. the Shanghai Interbank Offered Rate ("SHIBOR"), which is provided by National Interbank
Funding Centre;

o the Hong Kong Interbank Offered Rate ("HIBOR"), which is provided by Hong Kong Association
of Banks;

. the Kuala Lumpur Interbank Offered Rate ("KLIBOR™), which is provided by Bank Negara
Malaysia;

3 the Turkish Lira Interbank Offered Rate ("TRLIBOR" or "TRYLIBOR"), which is provided by
the Banks Association of Turkey;

. the Singapore Interbank Offered Rate ("SIBOR"), which is provided by the ABS Benchmarks
Administration Co Pte Ltd,;

. the Emirates Interbank Offered Rate ("EIBOR"), which is provided by the Central Bank;

. the Tokyo Interbank Offered Rate ("TIBOR"™), which is provided by the Japanese Bankers
Association;

. the Australia Bank Bill Swap ("BBSW"), which is provided by ASX Benchmarks Limited:;

. the Saudi Arabia Interbank Offered Rate ("SAIBOR"), which is provided by Refinitiv Benchmark

Services (UK) Limited;
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. the Canadian Dollar Offered Rate ("CDOR"), which is provided by Thomson Reuters;

. the Stockholm Interbank Offered Rate ("STIBOR"), which is provided by the Swedish Bankers'
Association;

. the Bahrain Dinar Interbank Offered Rate ("BHIBOR"), which is provided by the Bahrain
Association of Banks;

. the Copenhagen Interbank Offered Rate ("CIBOR"), which is provided by Nasdaq;

. the New Zealand Dollar Bank Bill ("BKBM™), which is provided by the New Zealand Financial
Markets Association;

. the Norwegian Interbank Offered Rate ("NIOR™"), which is provided by the Oslo Stock Exchange;

. the Taipei Interbank Offered Rate ("TAIBOR"), which is provided by the Taipei Interbank Money
Centre;

. the Johannesburg Interbank Average Rate ("JIBAR™), which is provided by the

Johannesburg Stock Exchange;

. the CNH Hong Kong Interbank Offered Rate ("*CNH HIBOR™"), which is provided by the Hong
Kong Association of Banks;

. the ICE Swap Rate denominated in U.S. dollars, GBP or Euro (the "ICE Swap Rate"), which is
provided by ICE Benchmark Administration Limited;

. the Sterling Overnight Index Average ("SONIA™) or SONIA Compounded Index, each which is
provided by the Bank of England,;

. the Secured Overnight Financing Rate ("SOFR™) or SOFR Compounded Index, each which is
provided by the Federal Reserve Bank of New York; and

) the Euro Short-Term Rate ("€STR"), which is provided by the European Central Bank,

each such provider (or, as the case may be, any successor provider) are together referred to as the
"Administrators".

As at the date of this Base Prospectus, European Money Markets Institute, ASX Benchmarks Limited and
ABS Benchmarks Administration Co Pte Ltd appear on the register ("EU Benchmarks Register") of
administrators and benchmarks established and maintained by the European Securities and Markets
Authority ("ESMA") pursuant to article 36 of Regulation (EU) 2016/1011 (the "EU Benchmarks
Regulation™). As at the date of this Base Prospectus, Administrators (other than the European Money
Markets Institute, ASX Benchmarks Limited and ABS Benchmarks Administration Co Pte Ltd) do not
appear in the EU Benchmarks Register. As far as the Issuer is aware: (2) EIBOR, SONIA, SONIA
Compounded Index, SOFR, SOFR Compounded Index and €STR do not fall within the scope of the EU
Benchmarks Regulation by virtue of Article 2 of that Regulation; and (b) the transitional provisions in
Article 51 of the EU Benchmarks Regulation apply, such that the remaining Administrators not appearing
on the EU Benchmarks Register are not currently required to obtain authorisation or registration in the EU
(or, if located outside the EU, recognition, endorsement or equivalence). The registration status of any
Administrator under the EU Benchmarks Regulation is a matter of public record and, save where required
by applicable law, ADCB does not intend to update this Base Prospectus or any Final Terms to reflect any
change in the registration status of an Administrator.
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DESCRIPTION OF THE PROGRAMME

This description must be read as an introduction to this Base Prospectus. Any decision to invest in any
Notes should be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference herein, by any investor. This description does not purport to be complete and is
taken from, and is qualified in its entirety by, the remainder of this Base Prospectus and, in relation to the
terms and conditions of any particular Tranche of Notes, the applicable Final Terms. The Issuer and any
relevant Dealer may agree that Notes shall be issued in a form other than that contemplated in the Terms
and Conditions, in which event, in the case of listed Notes only and if appropriate, a new Base Prospectus,
a series prospectus or a supplement to this Base Prospectus may be published. Words and expressions
defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall have the same meanings in

this description.
Issuer
LEI
Description
Arranger

Dealers

Certain restrictions

Issuing and Principal Paying
Agent

Abu Dhabi Commercial Bank PISC
213800RWVKKIRX1AUH58

Global Medium Term Note Programme
Merrill Lynch International

Abu Dhabi Commercial Bank PJSC
Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited
Deutsche Bank AG, London Branch
ING Bank N.V.

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho International plc

Morgan Stanley & Co. International plc
Standard Chartered Bank

ADCB may from time to time terminate the appointment of any
dealer under the Programme or appoint additional dealers either
in respect of one or more Tranches or in respect of the whole
Programme.

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

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds
of the issue are accepted in the United Kingdom, constitute
deposits for the purposes of the prohibition on accepting deposits
contained in section 19 of the FSMA unless they are issued to a
limited class of professional investors and have a denomination of
at least £100,000 or its equivalent (see "Subscription and Sale and
Transfer and Selling Restrictions™).

Deutsche Bank AG, London Branch



Euro Registrar and Paying
Agent

U.S. Registrar and Paying Agent

Programme Size

Distribution

Currencies

Redenomination

Maturities

Issue Price

Form of Notes

Fixed Rate Notes

Floating Rate Notes

Deutsche Bank Luxembourg S.A.

Deutsche Bank Trust Company Americas

Up to U.S.$15,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement) outstanding
at any time. ADCB may increase the amount of the Programme in
accordance with the terms of the Programme Agreement.

Notes 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 and the relevant Dealer.

The applicable Final Terms may provide that certain Notes may
be redenominated in euro. The relevant provisions applicable to
any such redenomination are contained in Condition 5
(Redenomination).

The Notes will have such maturities as may be agreed between the
Issuer 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.

Notes may be issued on a fully-paid or a partly-paid basis and at
an issue price which is at par or at a discount to, or premium over,
par.

The Notes will be issued in bearer or registered form as described
in "Form of the Notes". Registered Notes will not be exchangeable
for Bearer Notes and vice versa.

Fixed interest will be payable on such date or dates as may be
agreed between the Issuer and the relevant Dealer and on
redemption and will be calculated on the basis of such Day Count
Fraction as may be agreed between the Issuer and the relevant
Dealer.

Floating Rate Notes will bear interest at a rate determined:

0] on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
2006 ISDA Definitions, as supplemented, amended and
updated as at the Issue Date of the first Tranche of the
Notes of the relevant Series or the latest version of ISDA
2021 Interest Rate Derivatives Definitions, including
each Matrix (as defined therein) (and any successor
thereto), as specified in the relevant final terms, each as
published by ISDA (or any successor) on its website
(http://www.isda.org), on the date of issue of the first
Tranche of the Notes of such Series; or

(i) on the basis of the relevant Reference Rate as adjusted for
any applicable margin; or


http://www.isda.org/

Other provisions in relation to
Floating Rate Notes

Reset Notes

Interest Period and Interest
Rates

Zero Coupon Notes

Redemption

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

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Notes.

Interest on Floating Rate Notes in respect of each Interest Period,
as agreed prior to issue by the Issuer and the relevant Dealer, will
be payable on such Interest Payment Dates, and will be calculated
on the basis of such Day Count Fraction, as may be agreed
between the Issuer and the relevant Dealer.

Reset Notes will bear interest:

(i) in respect of the period from (and including) the Interest
Commencement Date to (but excluding) the Reset Date
(or, if there is more than one Reset Period, the first Reset
Date occurring after the Interest Commencement Date),
at the rate per annum equal to the Initial Rate of Interest;
and

(ii) in respect of the Reset Period (or, if there is more than
one Reset Period, each successive Reset Period
thereafter), at such rate per annum as is equal to the
relevant Subsequent Reset Rate, as determined by the
Principal Paying Agent on the relevant Reset
Determination Date in accordance with Condition 6.3(a),

payable, in each case, in arrear on the Interest Payment Date(s) (as
specified in the applicable Final Terms).

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to
time or be constant for any Series.

Notes may have a maximum interest rate, a minimum interest rate,
or both. All such information will be set out in the applicable Final
Terms.

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest.

The applicable Final Terms will indicate either that the relevant
Notes cannot be redeemed prior to their stated maturity (other than
in specified instalments, if applicable, or for taxation reasons or
following an Event of Default) or that such Notes will be
redeemable at the option of the Issuer and/or the Noteholders
(including, where specified as being applicable in the applicable
Final Terms following the occurrence of a Change of Control
Event as described below) upon giving notice to the Noteholders
or the Issuer, as the case may be, on a date or dates specified in
the applicable Final Terms prior to such stated maturity, and at a
price or prices specified in the applicable Final Terms and on such
other terms as may be agreed between the Issuer and the relevant
Dealer.

The applicable Final Terms may provide that Notes may be
redeemable in two or more instalments of such amounts and on
such dates as are indicated in the applicable Final Terms.



Change of Control

Denomination of Notes

Taxation

Negative Pledge

Cross-Default

Status of the Senior Notes

Notes having a maturity of less than one year are subject to
restrictions on their denomination and distribution, see "Certain
restrictions" above.

If so specified in the applicable Final Terms, on the occurrence of
a Change of Control Event the holders of Senior Notes shall have
the right as described in Condition 8.4 (Redemption and Purchase
— Redemption at the option of the Noteholders (Investor Put and
Change of Control Put)) to require the Issuer to redeem their
Senior Notes.

A "Change of Control Event" will occur if at any time the
Government ceases to own, directly or indirectly, more than 50
per cent. of the issued share capital of ADCB or otherwise ceases
to control, ADCB. For the purposes of Condition 8.4 (Redemption
and Purchase — Redemption at the option of the Noteholders
(Investor Put and Change of Control Put)), the Government will
be deemed to control ADCB if (whether directly or indirectly and
whether by the ownership of share capital, the possession of
voting power, contract, trust or otherwise) it has the power to
appoint and/or remove all or the majority of the members of the
board of directors or other governing body of ADCB or otherwise
controls, or has the power to control, the affairs and policies of
ADCB.

The Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer save that the minimum
denomination of each Note will be such amount as may be
allowed or required from time to time by the relevant central bank
(or equivalent body) or any laws or regulations applicable to the
relevant Specified Currency, see "Certain restrictions” above, and
save that the minimum denomination of each Note admitted to
trading on a regulated market within the EEA or offered to the
public either in a Member State of the EEA or in the UK in
circumstances which would otherwise require the publication of a
prospectus under either the EU Prospectus Regulation or the UK
Prospectus Regulation will be Euro 100,000 (or, if the Notes are
denominated in a currency other than Euro, the equivalent amount
in such currency).

The minimum aggregate principal amount of Notes which may be
purchased by a QIB pursuant to Rule 144A is U.S.$200,000 (or
the approximate equivalent thereof in any other currency).

All payments in respect of the Notes will be made without
deduction for or on account of withholding taxes imposed by any
Relevant Tax Jurisdiction as provided in Condition 9 (Taxation).
In the event that any such deduction is made, the Issuer will, save
in certain limited circumstances provided in Condition 9
(Taxation), be required to pay additional amounts to cover the
amounts so deducted.

The terms of the Senior Notes will contain a negative pledge
provision as further described in Condition 4 (Negative Pledge).

The terms of the Senior Notes will contain a cross-default
provision as further described in Condition 11 (Events of Default).

The Senior Notes will constitute direct, unconditional,
unsubordinated and (subject to the provisions of Condition 4
(Negative Pledge)) unsecured obligations of the Issuer and will



Status and Subordination of the
Subordinated Notes

Rating

Approval, Listing and Admission
to trading

Clearing Systems

rank pari passu among themselves and (save for certain
obligations required to be preferred by law) equally with all other
unsecured obligations (other than subordinated obligations, if
any) of the Issuer from time to time outstanding.

The Subordinated Notes will constitute direct, unsecured,
conditional and subordinated obligations of the Issuer and rank
pari passu and without any preference among themselves, as
described in Condition 3.2 (Status — Status of the Subordinated
Notes).

ADCB has been rated A (stable outlook) by Standard & Poor's
and A+ (stable outlook) by Fitch. Standard & Poor's is established
in the EEA and registered under the EU CRA Regulation. Fitch is
established in the UK and registered under the UK CRA
Regulation.

Each Series of Notes may be unrated or rated by all or one or two
only of the credit rating agencies. Where a Series of Notes is rated,
such rating will be specified in the applicable Final Terms. A
rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time
by the assigning rating agency.

In general, European regulated investors are restricted from using
a rating for regulatory purposes if such rating is not (1) issued by
a credit rating agency established in the EEA and registered under
the EU CRA Regulation or (2) provided by a credit rating agency
not established in the EEA but which is endorsed by a credit rating
agency established in the EEA and registered under the EU CRA
Regulation or (3) provided by a credit rating agency not
established in the EEA but which is certified under the EU CRA
Regulation.

Similarly, in general, UK regulated investors are restricted from
using a rating for regulatory purposes if such rating is not (1)
issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (2) provided by a
credit rating agency not established in the UK but which is
endorsed by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (3) provided by a
credit rating agency not established in the UK but which is
certified under the UK CRA Regulation.

Application has been made to Euronext Dublin for Notes to be
admitted to the Official List and to trading on its regulated market.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the
Issuer and the relevant Dealer in relation to the Series. Notes
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
Notes are to be listed and/or admitted to trading and, if so, on
which stock exchanges and/or markets.

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



Governing Law

Selling Restrictions

United States Selling Restrictions

ERISA

Use of Proceeds

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

There are restrictions on the offer, sale and transfer of the Notes
in the United States, the EEA, the UK, Japan, the UAE (excluding
the Dubai International Financial Centre), the Dubai International
Financial Centre, the Kingdom of Saudi Arabia, the Kingdom of
Bahrain, the State of Qatar (excluding the Qatar Financial Centre),
Singapore, Hong Kong, Malaysia, the State of Kuwait, the PRC
(which, for the purposes of this Base Prospectus, excludes the
Hong Kong Special Administrative Region of the PRC, the Macau
Special Administrative Region of the PRC and Taiwan),
Switzerland and such other restrictions as may be required in
connection with the offering and sale of a particular Tranche of
Notes (see "Subscription and Sale and Transfer and Selling
Restrictions™).

Regulation S, Category 2. Rule 144A and TEFRA C/TEFRA
D/TEFRA not applicable, as specified in the applicable Final
Terms.

Notes (or an interest therein) may generally be purchased by
Benefit Plan Investors and certain other plans that are subject to
Similar Law, unless otherwise provided in the applicable Final
Terms. See "Certain ERISA Considerations".

An amount equal to the net proceeds from each issue of Notes will
be used for the general financing purposes of the Issuer, for any
other purpose specified in the relevant Final Terms, or in respect
of any Notes which are issued as Green Notes, to finance and/or
refinance Eligible Green Loans in accordance with the Issuer's
Green Bond Framework. If, in respect of any particular issue,
there is a particular identified use of proceeds, this will be stated
in the applicable Final Terms.



RISK FACTORS

Any investment in the Notes is subject to a number of risks and uncertainties. Prospective investors should
consider carefully the risks and uncertainties associated with ADCB's business and any investment in the
Notes, together with all of the information that is included in this Base Prospectus, and should form their
own view before making an investment decision with respect to the Notes. In particular, prospective
investors should evaluate the risks and uncertainties referred to or described below, which may have a
material adverse effect on ADCB's business, results of operations and financial condition. Should one or
more of the following events or circumstances occur at the same time or separately, the value of the Notes
could decline and an investor might lose part or all of its investment.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Notes, but the Issuer's inability to pay interest, principal or other amounts on or in connection with the
Notes may occur for other reasons. Additional risks not presently known to the Issuer or that the Issuer
currently deems immaterial may also impair the Issuer's ability to pay interest, principal or other amounts
on or in connection with the Notes.

FACTORS THAT MAY AFFECT THE GROUP'S ABILITY TO FULFIL ITS OBLIGATIONS IN
RESPECT OF NOTES ISSUED UNDER THE PROGRAMME

Risks relating to the Group’s business

Difficult macro-economic and financial market conditions have affected and could continue to
materially adversely affect the Group's business, results of operations and financial condition

The Group is susceptible to changes in the macro-economic environment and the performance of financial
markets generally. As at the date of this Base Prospectus, the performance of global debt and equity markets
has been volatile, reflecting the ongoing volatility in the macro-economic climate which has had, and which
continues to have, a material adverse effect on the economies of Egypt and of the Gulf Co-operation Council
("GCC") states, including the UAE. In particular, the spread of the novel coronavirus disease ("COVID-
19") has caused, and continues to cause, significant uncertainty and volatility in financial markets globally
and regionally (see "—The Group's business, results of operations and financial condition may be adversely
affected by the impact of COVID-19" below).

The global economy has been materially affected by volatile oil prices. Between July 2014 and January
2016, international crude oil prices declined dramatically (falling by approximately 75 per cent. from a
monthly average OPEC Reference Basket price per barrel of U.S.$105.61 in July 2014, to a monthly
average price of U.S.$26.50 in January 2016). Although there was a partial correction in global crude oil
prices between 2017 and 2019, 2020 saw significant volatility, with the monthly average price of the OPEC
Reference Basket falling from U.S.$65.10 per barrel in January 2020 to U.S.$17.66 per barrel in April
2020, before recovering to an average price of U.S.$41.47 per barrel for the year ended 31 December 2020.
The volatility in the price of oil and a reduction in its demand has also been exacerbated by the impact of
COVID-19 and disagreements between members of OPEC and Russia. The Russia-Ukraine conflict that
erupted in February 2022 led to comprehensive sanctions imposed on Russian companies and institutions
in the energy and banking industry. A ban on imports of Russian oil and gas by, among others, the United
States and the European Union (the "EU") caused oil prices to surge above U.S.$100.00 for the first time
since 2013 to U.S.$110.97 per barrel as at 1 May 2022 (see "— The Group may experience material losses
due to customer and counterparty defaults arising from adverse changes in credit and recoverability that
are inherent in the Group's business™ below for further information regarding the Russia-Ukraine crisis).
Increased oil prices, particularly when coupled with rising inflation (as discussed further below) may have
a negative impact on the Issuer's corporate and retail customers. This, in turn, may have an adverse effect
on the Issuer's business, financial condition, results of operations and prospects. See "— Risks relating to
the UAE and MENA — The UAE's economy is highly dependent upon its oil revenue™ below for more
information regarding the impact that the price of oil has on the UAE economy.

The volatile oil price environment referred to above, has stimulated a federal government-led policy of
rationalisation of fiscal spending which, in turn, has led to an ongoing transformation within the UAE
economy. The UAE federal government has scaled back capital transfers to government-related entities,
reduced government investment, raised electricity and water tariffs and removed fuel subsidies. Further,
with effect from 1 January 2018, the federal government introduced a value-added tax ("VAT") regime in
the UAE at a rate of 5 per cent. as part of a broader GCC-wide agreement. Saudi Arabia, which implemented



VAT on 1 January 2018 at the rate of 5 per cent., increased the rate to 15 per cent. effective from 1 July
2020. Bahrain joined the GCC VAT regime on 1 January 2019 and increased the rate to 10 per cent.
effective from 1 January 2022. Oman implemented VAT on 16 April 2021. Qatar is expected to introduce
VAT in 2023 at a rate of 5 per cent. In addition, on 9 December 2022, the UAE Ministry of Finance issued
Federal Decree-Law No. 47 of 2022 on the Taxation of Corporations and Businesses (the "Corporate Tax
Law") to enact a Federal corporate tax regime in the UAE, that is effective for taxable persons for financial
years beginning on or after 1 June 2023 and will apply to the Issuer from 1 January 2024 (see "— Risks
relating to the UAE and MENA — Tax changes in the UAE may have an adverse effect on the Group"
below).

In the UAE, these measures have become an integral part of a broader federal government strategy aimed
at rationalising fiscal expenditure generally and reducing fiscal dependency on hydrocarbon related
revenues. When taken in totality with the ongoing oil price volatility, the diversion of significant fiscal
revenues to the Saudi Arabian-led military intervention in the Republic of Yemen since 2015 and domestic
job losses in both the private and public sectors across the UAE (and particularly within Abu Dhabi) along
with the COVID-19 pandemic, this ongoing transformative process may have a material adverse effect on
the Issuer's loan portfolio and its credit risk profile generally.

The measures taken by the federal government in the UAE to counter the impact of the oil price volatility
since 2015 have created significant stress in UAE retail markets (which represents one of the Group's core
businesses). The legacy consumer banking group segment, which includes retail customers, accounted for
20.8 per cent. of the Group's net profit for the year ended 31 December 2022. In the event that macro-
economic conditions do not improve in the UAE and the challenges faced by the retail sector were to spread
to the Group's corporate customers, the impact on the Issuer's business, results of operations and financial
condition could be significant.

Moreover, in respect of the Group's Abu Dhabi-based Government-related customers, legislation including
Abu Dhabi Executive Council Circular No. 11 of 2015 and Abu Dhabi Executive Council Circular No. 1
of 2017 (together, the "Abu Dhabi Public Debt Laws"), requires any company owned by the Government
which has received a copy of such circulars, to obtain the approval of the Abu Dhabi Executive Council for
it or any of its subsidiaries to enter into any transaction for borrowing or issue of debt (with an additional
requirement to co-ordinate with the Public Debt Office of Abu Dhabi if such borrowing is to be guaranteed
by the Government). If the provisions of the Abu Dhabi Public Debt Laws were to be applied more strictly
and require the Group's Abu Dhabi-based Government-related customers to obtain Abu Dhabi Executive
Council approval each time they contract with the Group, it is possible that the Group may experience a
decline in (and/or a delay in execution of) lending activity to customers within this sector.

Furthermore, many of the world's economies are experiencing high levels of inflation. In 2022, inflation
averaged at 7.3 per cent. in advanced economies and 9.9 percent in emerging market and developing
economies (source: International Monetary Fund World Economic Outlook 2023) and for 2023, inflation
is projected at 4.6 per cent. in advanced economies and 8.1 percent in emerging market and developing
economies (source: International Monetary Fund World Economic Outlook 2023). While the expectation
is for inflation to decline generally, as with the growth outlook, considerable uncertainty surrounds inflation
projections. Various factors have contributed to shaping inflation outlook, including the Russia-Ukraine
conflict, which caused increases to energy prices (as discussed above) and to food prices (due to disruptions
in the supply of commodities such as wheat, corn and fertilizers). In addition, while demand grew rapidly
in 2021, various bottlenecks held back supply, including outbreak-induced factory closures, restrictions at
ports, congested shipping lanes, container shortfalls and worker shortages because of quarantines. Although
supply bottlenecks are generally anticipated to ease as production responds to higher prices, the Russia-
Ukraine conflict and widespread sanctions on Russian persons, entities and institutions are likely to prolong
disruptions in some sectors into 2023. Prolonged inflation could affect the wider global economy (by, for
example, causing prompt broad-based selling in long-duration, fixed-rate debt, which could have negative
implications for equity and real estate markets) and the Group's customers and counterparties (leading to
lower recoverability) which in turn could have a materially adverse effect on the Issuer.

As a result of market conditions prevailing as at the date of this Base Prospectus, companies to which the
Group directly extends credit have experienced, and may continue to experience, decreased revenues,
financial losses, insolvency, difficulty in obtaining access to financing and increased funding costs and
some of these companies have been unable to meet their debt service obligations or other expenses as they
become due, including amounts payable to the Group. The Group's gross impairment charge for loans and
advances to customers totalled AED 3.3 billion for the year ended 31 December 2022. If current market



conditions continue to deteriorate, the Group may incur further impairment charges and experience
increases in defaults by its debtors which would have a material adverse effect on the Group's business,
results of operations and financial condition.

These extremely volatile market conditions have resulted in reduced liquidity, widening of credit spreads
and lack of price transparency in credit and capital markets. The adverse market conditions have impacted
investment markets both globally and in the UAE, with increased volatility in interest rates and exchange
rates. On 6 July 2020, the Central Bank introduced the overnight deposit facility to enable conventional
banks operating in the UAE to deposit their surplus liquidity at the Central Bank on an overnight basis.
Accordingly, the general stance of the Central Bank's monetary policy would be signalled through the
interest rate of the overnight deposit facility, which became the main policy rate of the Central Bank (the
"UAE Base Rate"). The Central Bank expects overnight money market rates to hover around the UAE
Base Rate under normal market conditions. The UAE Base Rate is anchored to the U.S. Federal Reserve's
interest on excess reserves. Between 16 March 2022 and 4 May 2023, and in response to high levels of
inflation, the United States Federal Reserve Board increased U.S. overnight interest rates by an aggregate
of 500 basis points. Each increase to the U.S. overnight interest rates was followed by a corresponding
increase to the UAE Base Rate by the Central Bank. The U.S. Federal Reserve has indicated that it expects
continued increases in interest rates in 2023 and 2024. It is probable that the UAE Base Rate will continue
to track U.S. interest rate raises with additional base rate increases.

The business, results of operations and financial condition of the Group may be materially adversely
affected by a continuation of the unfavourable economic conditions in the other countries of the GCC and
emerging markets generally as well as by United States, European and international trading market
conditions and/or related factors.

The Group may experience material losses due to customer and counterparty defaults arising from
adverse changes in credit and recoverability that are inherent in the Group's business

As a result of adverse economic and political developments in recent years, adverse changes in consumer
confidence levels, consumer spending, liquidity levels, bankruptcy rates and commercial and residential
real estate prices, among other factors, have historically impacted the Group's customers and counterparties
and, in certain cases, adversely affected their ability to repay their loans or other obligations to the Group.
This, in turn, along with increased market volatility and decreased pricing transparency has, historically,
adversely affected the Group's credit risk profile.

As at the date of this Base Prospectus, the global macro-economic climate remains volatile (see "— Difficult
macro-economic and financial market conditions have affected and could continue to materially adversely
affect the Group's business, results of operations and financial condition” above). International prices for
hydrocarbon related products and investor confidence in international debt and equity markets remain
volatile. In particular, in February 2022 an armed conflict commenced between Russia and Ukraine, which
is currently ongoing. The conflict is resulting in a flux of refugees to neighbouring countries, as well as
causing significant damage to Ukraine's physical infrastructure. The United States, the United Kingdom,
the EU, Japan, Canada and other countries have implemented extensive and unprecedented sanctions
(including disconnection from the SWIFT system) against certain Russian entities, persons and sectors,
including Russian financial, oil and defence companies as a result of the conflict. In addition, the EU has
banned the import of Russian oil and transactions with the Central Bank of Russia. As a result of the Russia-
Ukraine conflict, the economic sanctions imposed on Russia and any retaliatory measures that Russia could
adopt in response to the sanctions, energy and commodity prices — including wheat and other grains — have
surged, adding to inflationary pressures experienced globally due to supply chain disruptions caused by the
COVID-19 pandemic, and there have been significant disruptions to regional economies and global
financial markets. While not directly impacting the UAE's territory, the conflict between Russia and
Ukraine could negatively affect the Issuer's corporate and individual customers. This, in turn, may have an
adverse effect on the Issuer's business, financial condition, results of operations and prospects. In addition,
increases in interest rates, necessitated by the inflationary effects of the war in Ukraine (as well as
interruptions to the global supply chain, caused by measures taken by various governments to control the
spread of COVID-19) may put pressure on incomes and business costs, which could increase counterparty
defaults and non-performing loans and could in turn potentially adversely affect the Group's profitability
and prospects (see "— Difficult macro-economic and financial market conditions have affected and could
continue to materially adversely affect the Group's business, results of operations and financial condition™
above).
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As at 31 December 2022, the Group's loans and advances to customers (net of provisions) amounted to
AED 258.5 billion, as compared to AED 244.3 billion as at 31 December 2021. The Group's gross
impairment charge for loans and advances to customers totalled AED 3.3 billion for the year ended 31
December 2022.

As at 31 December 2022, the borrowers in respect of 82.8 per cent. of the Group's total gross loans and
advances to customers were located in the UAE (31 December 2021: 90.3 per cent.). This level of
geographic concentration causes the Group's credit risk profile to be particularly susceptible to adverse
economic conditions at a regional level. In particular, factors such as house prices, levels of employment,
interest rates and the amount of consumers' disposable income in the UAE can each have a material impact
on its business (see "— The Group's loan and investment portfolios and deposit base are concentrated by
geography, sector and client" below).

This challenging economic environment is expected to continue to have an adverse effect on the Group's
credit risk profile. Although the Group regularly reviews its credit exposures and could re-price its loan
portfolio and restructure the loans that may come under stress, impairments may need to be recognised and
future defaults may occur. The occurrence of these events and any failure by the Group to maintain the
quality of its assets through effective risk management policies to mitigate against credit risk could
materially adversely affect the Group's business, results of operations and financial condition.

The Group’s business, results of operations and financial condition may be adversely affected by the
impact of COVID-19

The COVID-19 pandemic has negatively impacted the global economy, increased inflationary pressures,
disrupted global supply chains, lowered equity market valuations, created significant volatility and
disruption in financial markets and may lead to lower economic growth in the GCC region and globally. In
2021, the global economy began reopening and robust economic activity supported a continued recovery
through 2022. However, the emergence of COVID-19 variants and related surges in COVID-19 cases,
particularly in China, have contributed to certain setbacks to reopening and could trigger the reinstatement
of restrictions, including mandatory business shut-downs, travel restrictions, reduced business operations
and social distancing requirements. Many medical and public health experts believe that COVID-19 could
perpetually reoccur, such as seasonally in winter, and even if generally ceasing to be fatal for most people,
such reoccurrence could increase the possibility of increased restrictions on business operations or global
economic disruption.

In the UAE, the Group was the beneficiary of a number of financial stimulus and economic support
packages aimed at helping against the negative impact of COVID-19. These support packages have expired
or will expire in the short term. For example, effective from 15 March 2020, the Central Bank implemented
a Targeted Economic Support Scheme (the "TESS") which included a range of measures aimed at
mitigating the economic effects of COVID-19. Such measures included allowing banks operating in the
UAE access to loans and advances extended by the Central Bank at zero cost against collateral by the banks,
to be used to grant temporary relief to private sector corporate and SME customers and retail clients. In
addition (subject to the terms of the TESS), banks were allowed to tap into their capital conservation buffer
up to amaximum of 60 per cent. without supervisory consequences and the domestic systemically important
banks (the "DSIBs"), which includes the Issuer, were allowed to use 100 per cent. of their D-SIB buffer
without supervisory consequences. The requirement to maintain a minimum LCR (as defined below) was
also reduced from 100 per cent. to 70 per cent. and the reserve requirement for banks to maintain 14 per
cent. of customer deposits with the Central Bank was reduced to 7 per cent. The measures introduced by
TESS expired on 30 June 2022 and the reserve requirement reverted from 7 per cent. to 11 per cent. in April
2023. As at the date of this Base Prospectus, the Central Bank has not indicated when the reserve
requirement will revert back to the pre-COVID level of 14 per cent.

In view of the expected volatility resulting from COVID-19, the Central Bank issued a requirement for
banks to apply a prudential filter to expected credit losses ("ECL") provisions, which is aimed at
minimising the effect of IFRS 9 provisions on regulatory capital. The filter allows for any increase in
provisioning compared to the position as at 31 December 2019 to be partially added back to a bank's
regulatory capital, which has the effect of improving such bank's capital position and providing improved
consistency. IFRS 9 provisions are intended to be gradually phased-in during the five-year period ending
on 31 December 2024.

-11-



The Group's loan and investment portfolios and deposit base are concentrated by geography, sector and
client

The Group's loan portfolio is concentrated in the UAE. The current challenging macro-economic
environment which has been further impacted by the negative effects of COVID-19 and volatility in oil
prices, together with the ongoing process of rationalisation of federal government expenditure in the UAE
economy, has had a material adverse effect on certain areas of this geographically concentrated portfolio
and continues to impact the Group (see "— The Group may experience material losses due to customer and
counterparty defaults arising from adverse changes in credit and recoverability that are inherent in the
Group's business" and "— Difficult macro-economic and financial market conditions have affected and
could continue to materially adversely affect the Group's business, results of operations and financial
condition" above). The Group's investment portfolio has exposure to the United States, Europe and the
GCC (see "Description of the Group — Treasury & Investments Group").

As at 31 December 2022, the borrowers in respect of 82.8 per cent. of the Group's gross loans and advances
to customers were located in the UAE (31 December 2021: 90.3 per cent.) and the borrowers in respect of
the remaining 17.2 per cent. were located outside of the UAE (31 December 2021: 9.7 per cent.). Of the
Group's gross loans and advances to customers as at 31 December 2022, real estate investment and
hospitality accounted for 25.8 per cent. (of which 23.2 per cent. was concentrated in the construction and
contracting sectors), personal loans accounted for 20.6 per cent., government and public sector entities
accounted for 22.8 per cent. and financial institutions (including investment companies) accounted for 7.8
per cent.

The UAE real estate market is volatile. For example, according to the Central Bank, residential real estate
sale prices increased at a rate of 18.3 per cent. in Dubai on a year on year basis in the fourth quarter of 2022
(following a year on year increase of 9.1 per cent. in Dubai on a year on year basis in the fourth quarter of
2021). In the same quarter, the average price per square meter of residential real estate in Abu Dhabi rose
by 1.7 per cent. on a year on year basis (sources: Central Bank Quarterly Economic Review Q4 2022 and
Central Bank Quarterly Economic Review Q4 2021). Given the concentration of the Group's gross loans
and advances to customers as at 31 December 2022 within the real estate investment and hospitality sector
(which includes the construction and contracting sectors), any deterioration in the Abu Dhabi real estate
market could have a material adverse effect on the Group.

The quality of the Group's loan portfolio exposure to these sectors depends on, among other things,
customer creditworthiness. This, in turn, is significantly affected by macro-economic business conditions.
Various factors may contribute to a deterioration in the quality of the Group's loan portfolio, and in
particular events or circumstances which are beyond the Group's control, such as deteriorating macro-
economic conditions or the declaration of bankruptcy of a customer or a group of customers to which the
Group's exposures are significant.

The Group's twenty largest loans and advances to customers constituted 27.2 per cent. of the Group's total
gross loan portfolio as at 31 December 2022 (31 December 2021: 28.2 per cent.).

In addition, as at 31 December 2022, the ten and twenty largest depositors accounted for 24.6 per cent. and
32.5 per cent., respectively, of the Group's total customer deposits.

The Group's investment securities portfolio has significant exposure to GCC-based issuers, with the
investments primarily in sovereign and quasi-sovereign senior unsecured fixed income securities issued by
UAE and GCC issuers. As at 31 December 2022, 60.0 per cent. of the investment securities portfolio
comprised exposure to UAE and GCC-based issuers (70.0 per cent. as at 31 December 2021). The majority
of the Group's local liquidity is invested in government bonds and other government-related public sector
entities in the UAE and systemically important financial institutions in the UAE and the GCC. The Group's
investment securities portfolio outside the UAE and GCC was 40.0 per cent. of its total investment
securities portfolio as at 31 December 2022 (31 December 2021: 30.0 per cent.).

As a result of the concentration of the Group's loan and investment portfolios and deposit base in the UAE
and the GCC, any deterioration in general economic conditions in the UAE or in the GCC, or any failure
of the Group to effectively manage its geographic, sectoral and client risk concentrations, could have a
material adverse effect on its business, results of operations and financial condition.

-12 -



Further, the majority of the population in the UAE is comprised of non-nationals who require a renewable
work permit sponsored by their employer to work and reside in the UAE. Therefore most of the Group's
customer base and retail loan portfolio, in addition to certain of its small to medium-sized enterprises
corporate ("SMEs") (being entities with annual revenue of AED 150.0 million or less) and mid-corporate
(being entities with annual revenue of between AED 150.0 million and AED 500.0 million) loan portfolios,
is comprised of individuals who are (or, as the case may be, entities which are owned by) UAE-based
expatriates. The Group is exposed to a "skip risk" that such customers may leave the UAE without making
repayments on their loans. Although the Group takes overseas enforcement action against "skip" borrowers
in certain countries and regularly reviews its credit exposures and has in place systems for assessing the
financial condition and creditworthiness of its debtors, its failure to do so accurately or effectively may
result in an increase in the rate of default for the Group's loan portfolio, which could have a material adverse
effect on its business, results of operations and financial condition (see "Risks relating to the Group's
operations" below).

If the Group is unable to effectively monitor and control the level of its non-performing loans with
debtors in financial distress, or its allowances for loan impairment are insufficient to cover loan losses,
the Group's business, results of operations and financial condition could be materially adversely affected

As at 31 December 2022, the Group had AED 15.6 billion of gross impaired loans and advances to
customers (including loans and advances to customers at fair value through profit or loss) (Stage 3
excluding POCI, as defined below) and carried total impairment allowances (excluding POCI) including
fair value adjustments (for Stage 1 and Stage 2 accounts) of AED 14.5 billion to cover potential loan losses
(31 December 2021: AED 14.9 billion of gross impaired loans and advances to customers (including loans
and advances to customers at fair value through profit or loss) (Stage 3 excluding POCI) and total
impairment allowances (excluding POCI) including fair value adjustments (for Stage 1 and Stage 2
accounts) of AED 13.9 billion). Additionally, as at 31 December 2022, the Group's gross purchased or
originated credit-impaired ("POCI") loans and advances to customers were AED 2.4 billion as compared
to AED 4.1 billion as at 31 December 2021. In accordance with IFRS, the Group is required to reflect the
impairment calculated (which is based on its best estimates of recoveries and judgments leading to
calculation of probable losses) as an upfront charge to the income statement. This is required to be written
back to the income statement as and when interest or principal (as applicable) on the debt is received.
However, there is no guarantee that impairment allowances recognised by the Group will be sufficient to
cover its actual credit portfolio losses. As at 31 December 2022, impairment allowances including fair value
adjustments (for Stage 1 and Stage 2 accounts) on loans and advances provide coverage for 93 per cent. of
the Group's impaired loans (31 December 2021: 93.4 per cent.).

The estimated fair value of collateral and other security enhancements held against various credit risk
exposures for the year ended 31 December 2022 was AED 227.2 billion (31 December 2021: AED 242.5
billion). Where the estimated fair value of collateral held exceeds the outstanding loan, any excess is paid
back to the customers and is not available for offset against other loans (see "— Security interests or loan
guarantees provided in favour of the Group may not be sufficient to cover any losses and may not be legally
enforceable” below).

The Group regularly reviews and monitors compliance with lending limits to individual financial
institutions and country limits (see "Risk Management — Management of Risks — Credit risk™). Further, the
Group's risk group is responsible for the formulation of credit policies and processes in line with growth,
risk management and strategic objectives as promulgated by the Board and the Board risk and credit
committee (see "Management").

If the Group fails to appropriately monitor and control the levels of, and adequately provide for, its impaired
loans and advances to customers and loans under stress, the Group may need to make further impairment
charges and its business, results of operations and financial condition could be materially adversely
affected.

A substantial increase in new impairment allowances or losses greater than the level of previously
recorded impairment allowances for doubtful loans and advances to customers would adversely affect
the Group's results of operations and financial condition

In connection with lending activities, the Group periodically establishes impairment allowances for loan

losses, which are recorded in its income statement. The Group's overall level of impairment allowances is
based upon its assessment of ECL, the volume and type of lending being conducted, collateral held, industry
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standards, past due loans, macro-economic conditions and other factors related to the recoverability of
various loans. Although the Group endeavours to establish an appropriate level of impairment allowances
based on its best estimate of the above factors, it may have to significantly increase its impairment
allowances for loan losses in the future as a result of increases in non-performing assets, deteriorating
economic conditions leading to increases in defaults and bankruptcies, or for other reasons.

Any significant increase in impairment allowances for loan losses or a significant change in the Group's
estimate of the risk of loss inherent in its portfolio of non-impaired loans and advances to customers, as
well as the occurrence of loan losses in excess of the impairment allowances allocated with respect thereto,
would have a material adverse effect on its business, results of operations and financial condition.

The Group has a portfolio of restructured and/or rescheduled loans and there is no guarantee that future
restructurings will not be required

As a consequence of adverse market conditions, the Group has historically focused on restructuring or
rescheduling its loans with debtors in financial distress. Rescheduled loans represent loans whose terms
have been rescheduled resulting in certain loan repayment concessions (such as re-scheduling principal
payments until later periods and/or to set interest payments at a relatively low level for a certain time frame
followed by larger interest payments in later periods) but where the new terms do not result in a present
value loss to the Group. Restructured loans represent loans which have been renewed entirely or materially
altered (to a greater degree than loans which have simply been rescheduled) and causes a loss to a bank as
a result of reduced profit rate and/or principal amount. Restructured loans are not delinquent but an
impairment is recognised where necessary, in accordance with IFRS 9 and is written back to the income
statement as and when interest or principal (as appropriate) on the debt is received.

However, there is no guarantee that such reschedulings or restructurings will be successful in mitigating
the Group's credit risk. Additionally, due to the lack of publicly available information and financial data
regarding debtors’ credit and payment histories in the GCC (primarily due to borrowers' limited credit
histories and inability (and, in certain cases, unwillingness) to provide the quality and quantity of
information sought by lenders), the Group is required to make certain assumptions when assessing the
financial condition and creditworthiness of its debtors. See "— The UAE's federal level credit bureau is still
developing and any incomplete, unreliable or inaccurate information about the Group's debtors' and
account holders' financial standing, credit history and ability to repay could impair the Group's ability to
assess and monitor credit quality" below and "— Some of the Group's debtors are unable or unwilling to
provide the quality and quantity of financial data sought by the Group, which may lead to material losses"
below.

If the Group fails to successfully reschedule or restructure loans or any assumptions made in order to effect
such reschedulings or restructurings fail to materialise or a debtor counterparty defaults on the terms of the
rescheduled or restructured loan, such loans may need to be rescheduled or restructured again or they may
become impaired loans as a result of which the Group may need to make further impairment charges and
its business, results of operations and financial condition could be materially adversely affected.

The Group has credit exposure to the NMC Health Group and its associates companies, some of which
are suspected of irregular financial activities and have been put into administration

NMC Health PLC (together with its subsidiaries, the "NMC Health Group") is a UAE-based healthcare
firm and one of the Group's debtors. A review into the NMC Health Group in early 2020 uncovered
undisclosed liabilities of approximately U.S.$4 billion and suspected irregular activities. Trading in NMC
Health PLC's shares on the London Stock Exchange was suspended on 27 February 2020 and NMC Health
PLC made a voluntary delisting of its shares from the London Stock Exchange on 27 April 2020.

As one of the largest creditors of the NMC Health Group, ADCB led an application for the appointment of
joint administrators to take control of the NMC Health Group, which was approved on 9 April 2020 and
following which joint administrators took control of the NMC Health Group's business. A coordinating
committee of significant debtholders, chaired by ADCB, has been formed to act as the primary contact
between the NMC Health Group and its creditors and to help with the restructuring of its debts. Discussions
between the NMC Health Group and its lenders aimed at ensuring the continuity of its operations and the
rapid recovery of its business have been ongoing and a three-year business plan has been adopted, with
ADCB arranging and participating in a financing facility to ensure operational continuity and to allow for
the restructuring. The restructuring plan of the NMC Health Group was approved by eligible creditors on
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1 September 2021 and signed in March 2022. The restructuring plan resulted in ADCB receiving
transferable exit instruments issued by a new holding company for the NMC Health Group. Participants in
the exit instruments will receive interest payments for the facility, which will ultimately be repaid from the
proceeds generated from a sale of the underlying business at a later stage. The issuance of the exit
instruments followed the completion of the NMC Health Group's debt restructuring process and its
successful exit from administration. The exit instruments are structured to be redeemed upon the sale of the
NMC Health Group business. A failure to monetise the business of the NMC Health Group for a value
equal to the face amount of the exit instruments will impact the amount the Group is able to recover through
the exit instruments.

Although the combined liabilities owed by the NMC Health Group to the Group represent 0.72 per cent. of
the Group's total assets as at 31 March 2023, an inability to recover the debts owed to it may have an impact
on the Group's financial condition.

The goodwill arising from the Combination is subject to impairment testing, which may have an adverse
effect on the Group's financial position and results of operations

The consideration transferred by the Issuer in respect of the merger between the Issuer and Union National
Bank P.J.S.C. ("UNB") (the "Merger") and the subsequent acquisition by the combined entity of Al Hilal
Bank P.J.S.C. ("AHB") (the "Acquisition" and together with the Merger, the "Combination™) was greater
than the fair value of the net assets acquired. At the time of the Combination, certain cost savings, growth
opportunities, synergies and other benefits were expected to be realised by the Issuer. The value of these
benefits has been recorded as goodwill in the Group's financial statements as it represents the excess of the
consideration transferred, over the fair value of the net assets acquired. The goodwill arising from the
Combination has been allocated to the Group's operating segments that were expected to benefit from the
synergies of the Combination and is subject to impairment testing in accordance with applicable accounting
standards. Should the value of the benefits that were expected to occur as a result of the Combination fail
to materialise, or be less than expected, the value of the Group's goodwill will be impaired, which will be
recognised directly in the Group's consolidated income statement. Any such impairment will have an
adverse effect on the Group's financial position and results of operations.

The UAE's federal level credit bureau is still developing and any incomplete, unreliable or inaccurate
information about the Group's debtors' and account holders’ financial standing, credit history and
ability to repay could impair the Group's ability to assess and monitor credit quality

Substantially all of the Group's debtors are located in the UAE. Typically, there is little public information
or financial data available regarding debtors' credit and payment histories in this region, primarily due to
borrowers' limited credit histories and the fact that the federal level credit bureau, Al Etihad Credit Bureau,
only became operational during 2014. Furthermore, statistical and other data on the Group's debtors may
also be less complete than those available in jurisdictions with more mature financial markets.

As at the date of this Base Prospectus, data available from Al Etihad Credit Bureau is only used as a
decision-making aid and has not fully remedied the challenges of obtaining fulsome debtor credit histories.
Accordingly, the Group is unable to rely solely on credit scores provided by the Al Etihad Credit Bureau
when making a credit assessment and is required to make certain assumptions when assessing the financial
condition and creditworthiness of its debtors. In the absence of meaningful statistical data on its existing
and potential debtors, there can be no assurance as to the Group's ability to accurately assess the credit
quality of its loan portfolios.

Furthermore, international banks that lend to UAE companies are not required to disclose information to
the Central Bank or Al Etihad Credit Bureau. As such, there can be no assurance that Al Etihad Credit
Bureau has complete information in respect of a UAE company's borrowings, which may impair the
Group's ability to make credit based decisions.

Accordingly, the Group's failure to accurately assess the financial condition and creditworthiness of its
debtors may result in increased defaults on the Group's loan portfolio, or defaults in excess of its
expectations as well as increased losses upon default, any of which, which could have a material adverse
effect on its business, results of operations and financial condition.
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Some of the Group's debtors are unable or unwilling to provide the quality and quantity of financial data
sought by the Group, which may lead to material losses

Although the Group requires regular disclosure of its debtors' financial information, some debtors,
especially high net worth individuals ("HNWIs") (including the controlled/affiliated entities of these
individuals) and SMEs, do not, or are unable to, provide the quality and quantity of information sought by
the Group. Furthermore, such financial data may not always present a complete and comparable picture of
each such debtor's financial condition. For example, the financial statements of the Group's debtors
(including HNWISs) are not (unless publicly listed) required to be presented in accordance with IFRS or
audited in accordance with International Standards on Auditing.

Unavailability of adequate quantity or quality of financial data in respect of its debtors may result in the
Group's failure to accurately assess the financial condition and creditworthiness of its debtors, leading to
increased defaults on the Group's loan portfolio, or defaults in excess of its expectations as well as increased
losses upon default, any of which could have a material adverse effect on the Group's business, results of
operations and financial condition.

Security interests or loan guarantees provided in favour of the Group may not be sufficient to cover any
losses and may not be legally enforceable

The practice of pledging assets (such as share portfolios in margin lending and real estate assets) to obtain
a bank loan is subject to certain limitations and administrative restrictions under UAE law. In particular,
such security may not be enforced without a court order. As a result, security over certain pledged assets
may not be enforced in UAE courts. Accordingly, the Group may have difficulty foreclosing on collateral
(including any real estate collateral) or enforcing guarantees or other third-party credit support
arrangements when debtors default on their loans and would likely face further such difficulties if any of
the Group’'s key clients or shareholders were to default on their loans.

In addition, even if such security interests are enforceable in UAE courts, the time and costs associated with
enforcing security interests in the UAE may make it uneconomical for the Group to pursue such
enforcement proceedings, adversely affecting the Group's ability to recover its loan losses. As at
31 December 2022, the Group had a loans and advances to customers portfolio (net of provisions) totalling
AED 258.5 hillion (31 December 2021: AED 244.3 billion).

The Group typically requires additional collateral in the form of cash and/or other assets in situations where
the Group may not be able to exercise rights over pledged shares or where it enters into guarantees or other
third-party credit support arrangements for loans made to individuals and corporations. Any decline in the
value or liquidity of such collateral (as a result of, for example, the market value of real estate assets which
have been pledged as collateral) may prevent the Group from foreclosing on such collateral for its full value
or at all in the event that a borrower becomes insolvent and enters bankruptcy, and could thereby adversely
affect the Group's ability to recover the full amounts advanced to the borrower.

Further, Presidential Resolution No. 3/4/7135 Concerning Cheques dated 23 October 2012 granted
immunity to UAE nationals in respect of Article 401 of Federal Law No. 3 of 1987 (the "Penal Code"). As
a result, UAE nationals are not subject to criminal prosecution under the Penal Code for issuing bounced
cheques. While similar provisions in respect of non-UAE nationals have not been enacted as at the date of
this Base Prospectus, the UAE Insolvency Law (Federal Law No. 9 of 2016) (the "Insolvency Law")
introduced provisions enabling a UAE court to grant a stay in respect of criminal proceedings relating to
bounced cheques of a debtor, where such debtor enters into a bankruptcy procedure under the auspices of
the Insolvency Law and irrespective of that debtor's nationality. Additionally, pursuant to Dubai Law No.
1 of 2017 concerning the Penal Order, the Dubai public prosecutor has the ability to issue 'penal orders'
which downgrade certain offences to misdemeanours. The Dubai public prosecutor has issued such a 'penal
order', downgrading to a misdemeanour the offence of issuance of a bounced cheque for amounts up to
AED 200,000. As a result of these provisions, and in the event that similar immunity from criminal
prosecution under the Penal Code is granted to non-UAE nationals, the Group may face difficulties in
enforcing loan repayments for loans guaranteed by way of post-dated cheques.

The occurrence of any of the foregoing could have a material adverse effect on the Group's business, results
of operations and financial condition.
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Risks relating to the Group's liquidity

The Group's cash flow from its operations may not be sufficient at all times to meet its contractual and
contingent payment obligations

If the Group's cash flow from its operations is not sufficient to meet its short- and medium-term contractual
and contingent payment obligations as they become due, it could experience liquidity issues. Such liquidity
issues could occur if the Group's available liquidity is not sufficient to enable it to service its debt, fulfil
loan commitments or meet other on- or off-balance sheet payment obligations on specific dates, even if the
Group continues to receive new deposits from customers, proceeds from new financings or its future
revenue streams. Such liquidity issues could also arise if there is an unexpected outflow of customer
deposits, if there is a material decline in the value of the Group's liquid securities portfolio or if the Group
is unable to secure short-term funding at commercially acceptable rates to bridge this funding gap.

The Central Bank adopted a policy of a gradual, phased introduction of the capital and liquidity standards
for credit institutions, approved by the Basel Committee on Banking Supervision (the "Basel Committee")
in response to the 2008 global financial crisis (the "Basel 111 Reforms"). As part of this gradual introduction
of Basel Il in the UAE, the Central Bank informed certain banks in the UAE, including the Group, that
they are subject to the Basel 111 liquidity coverage ratio ("LCR") and the net stable funding ratio ("NSFR"),
which they are obliged to report to the Central Bank. The LCR is a metric introduced by the Basel
Committee on Banking Supervision as part of the Basel 111 Reforms to measure a bank's ability to manage
a sustained outflow of customer funds in an acute stress event over a 30-day period. The ratio is calculated
by taking a financial institution’s stock of high-quality liquid assets ("HQLAs") — which include low-risk,
highly marketable asset classes, designed to provide significant sources of liquidity in such a stress scenario
—and dividing it by its projected net cash outflows over the immediately following 30-day period. The LCR
requires that banks have sufficient HQLAs in their liquidity buffer to cover the difference between expected
cash outflows and expected capped cash inflows over a 30-day stressed period. As per the Basel IlI
Reforms, the Central Bank required that the minimum value of the ratio is 100 per cent. (i.e., an institution's
stock of HQLAs should at least equal total net cash outflows) from 1 January 2019 onwards. As at 31
December 2022, the Group held a portfolio of HQLASs valued at AED 102.7 billion and had an LCR ratio
of 138.9 per cent. (31 December 2021: HQLAs valued at AED 86.7 billion and LCR ratio of 124.1 per
cent.). As at 31 March 2023, the Group's LCR ratio was 133.0 per cent. and it held a portfolio of HQLAs
valued at AED 93.3 billion.

Accordingly, and in line with Central Bank direction, the Group monitors its liquidity position through
LCR compliance and reporting. The associated requirement to maintain a significant buffer of HQLAs may
adversely affect the Group's core businesses of consumer and corporate & investment banking, particularly
given the inherent cost of maintaining a HQLA portfolio of sufficient size and quality to cover regulatory
outflow assumptions embedded in LCR. If the Group were to choose to mitigate against these additional
costs by introducing selective deposit fees or minimum lending rates, this may result in a loss of customer
deposits, a key source of the Group's funding, net new money outflows and/or a declining market share in
its domestic loan portfolio. By virtue of the inherent costs associated with LCR compliance and maintaining
a sufficient portfolio of HQLASs, the Group may be at a competitive disadvantage to its peer UAE-based
financial institutions who do not monitor liquidity through LCR, which may have a material adverse effect
on its business, results of operations and financial condition. If the Group defaults on any contractual or
contingent payment obligation, such default would have a material adverse effect on its business, results of
operations and financial condition.

In respect of compliance with the NSFR, there are certain sources of "Available Stable Funding™ which are
treated more favourably than others. Examples of these include customer deposits (with a residual maturity
of more than one year) and retail deposits with a residual maturity of less than one year and exclude, for
example, short term wholesale funding (with residual maturity of less than six months) and funding from
derivative liabilities. As more banks adhere to such ratios, their adherence may inadvertently distort the
market in the UAE which may have a material adverse effect on the business, results of operations and
financial condition of the Group.

In addition, as a result of on-going implementation of Basel Ill standards in the UAE, the regulatory
required Tier 1 common capital ratio (the "CET 1 ratio™) (including countercyclical buffer) increased to
9.3 per cent. in 2018, again to 10 per cent. in 2019, with further increases expected in the future.
Furthermore, due to the Group's status as a D-SIB, it is required to adhere to even higher capital ratios set
by the Central Bank. As a D-SIB, the Group is required to have a CET 1 ratio of 10 per cent. The Group's
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CET 1 ratio was 12.93 per cent. as at 31 March 2023, 12.96 per cent. as at 31 December 2022 and 12.94
per cent. as at 31 December 2021. Whilst the Central Bank has currently provided a prudential filter aimed
at reducing the effect of IFRS 9 provisions on regulatory capital (see "— Risks relating to the Group's
business — The Group's business, results of operations and financial condition may be adversely affected
by the impact of COVID-19") above, the Central Bank may further increase its CET 1 ratio requirement for
D-SIBs in the future. The Central Bank may also require the Issuer to hold additional capital to cover risks
that the Central Bank deems are not covered or are insufficiently covered by the Basel 111 Pillar 1 capital
requirements, due to the results of a stress test or for other reasons. As a result, the Group may need to
obtain additional capital in the future. Such capital, whether in the form of financing or additional capital
contributions from its shareholders, may not be available on commercially favourable terms, or at all.
Moreover, should the Group's capital ratios fall close to regulatory minimum levels, the Group's own
internal minimum levels or the levels required to maintain its ratings at the desired level, the Group may
need to adjust its business practices, including reducing the risk and leverage of certain activities. If the
Group is unable to maintain satisfactory capital adequacy ratios, its credit ratings may be lowered and its
cost of funding may therefore increase. Additionally, the Group may find that any fair value assessments
of its assets undertaken in connection with the purchase price accounting processes applicable to the
Combination may have a detrimental impact on its capital adequacy levels.

The Group relies on short-term demand and time deposits as a major source of funding but primarily
has medium- and long-term assets, which results in asset-liability maturity gaps that could have a
materially adverse effect on the Group

In common with other banks in the UAE, many of the Group’s liabilities are short-term demand and time
deposits, whereas its assets are generally medium to long-term (such as loans and mortgages). This results
in mismatches between the maturities of the Group's assets and liabilities. Mismatches could also arise if
the Group is incapable of obtaining new deposits or alternative financing sources for its existing or future
loan portfolio.

Although the Group has accessed wholesale funding markets (through bilateral or syndicated loans and
international bond markets) since 2005 in order to diversify and extend the maturity profile of its funding
sources, such borrowings have not eliminated asset-liability maturity gaps. As at 31 December 2022, 75.5
per cent. of the Group's funding (which comprises total liabilities and equity) had remaining maturities of
one year or less or were payable on demand (31 December 2021: 73.1 per cent.).

If a substantial portion of the Group's depositors withdraw their demand deposits or do not roll over their
time deposits upon maturity, or the Group fails to refinance some of its large short- to medium-term
borrowings, the Group may need to access more expensive sources to meet its funding requirements. No
assurance can be given that the Group will be able to obtain additional funding on commercially reasonable
terms as and when required, or at all. The Group's inability to refinance or replace such deposits with
alternative funding could materially adversely affect the Group's liquidity, business, results of operations
and financial condition.

The Group has significant off-balance sheet credit-related commitments that may lead to potential losses

As part of its normal banking business, the Group issues revocable and irrevocable commitments to extend
credit, guarantees, letters of credit and other financial facilities to a number of its customers and
counterparties (including those in the construction and contracting sectors) and makes commitments to
invest in securities before such commitments have been fully funded. All of these are accounted for off-
balance sheet until such time as they are actually funded or cancelled. Although these commitments are
contingent and therefore off-balance sheet, they nonetheless subject the Group to related credit, liquidity
and market risks. Credit-related commitments are subject to the same credit approval terms and compliance
procedures as loans and advances to customers, and commitments to extend credit are contingent on
customers maintaining required credit standards. Although the Group anticipates that not all of its
obligations in respect of these commitments will be triggered, it may have to make payments in respect of
a substantial portion of such commitments, which could have a material adverse effect on its financial
position, and in particular its liquidity position and impairment allowances. As at 31 December 2022, the
Group had AED 110.7 billion in such contingent liabilities and commitments (31 December 2021: AED
98.3 hillion).
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The Group may be materially adversely affected by a loss of business from key clients that represent a
significant portion of net operating income

The Group generates a significant proportion of its net operating income from certain key clients, including
Government-controlled and Government-related entities, and members of the ruling family of Abu Dhabi
and other HNWIs (including the controlled/affiliated entities of these individuals). The loss of all or a
substantial portion of the business provided by one or more of these clients could have a material adverse
effect on the Group's business, results of operations and financial condition.

In addition, the financial condition and ongoing profitability of Government-controlled or Government-
related entities largely depends upon Government spending and policy. Therefore the Group is exposed to
shifts in Governmental spending and policy and its impact on the level of economic activity in Abu Dhabi
and the UAE (see "— Risks relating to the Group's Business — Difficult macro-economic and financial
market conditions have affected and could continue to materially adversely affect the Group's business,
results of operations and financial condition" above) over which it has no control and the effect of such
shifts on the Group may be difficult to predict. Challenging economic conditions since mid-2014 have
resulted in larger budget deficits across the GCC economies, coupled with reduced fiscal budgets and public
spending.

The Group's failure to adequately foresee and assess such shifts may have an adverse effect on its business,
results of operations and financial condition.

Risks relating to the Market in which the Group operates

Changes in interest rate levels may adversely affect the Group's net interest income and borrowing costs,
and the value of assets sensitive to interest rates and spread changes may be adversely affected

The Group's operations are affected by, among other things, fluctuations in interest rates. In particular, the
Group's activities depend on the Group's interest rate risk management, as well as the connections between
market rates and interest margins. The Group's net interest income largely depends on the level of the
Group's interest-bearing assets and liabilities, as well as the average interest rate on interest-bearing assets
and liabilities and on the average interest on interest-bearing assets and liabilities.

Any shortage of liquidity in markets that are sources of funding for the Group could contribute to an
increase in the Group's marginal borrowing costs. Similarly, any increase in interbank reference rates could
also affect the value of certain assets that are subject to changes in applicable interest rates. As at 31
December 2022, the Group's borrowings (with the effect of hedging) were largely set at floating rates based
on interbank reference rate, such as 3-month LIBOR/EIBOR, plus a specified margin. The Group's interest
rate sensitivity position as at 31 December 2022 and 2021 was based on maturity dates and contractual re-
pricing arrangements.

Interest rates are sensitive to many factors beyond the Group's control, including the policies of central
banks, such as the Central Bank and the U.S. Federal Reserve, political factors and domestic and
international economic conditions. See "— Risks relating to the Group's Business — Difficult macro-
economic and financial market conditions have affected and could continue to materially adversely affect
the Group's business, results of operations and financial condition" above for information regarding recent
volatile market conditions and monetary policies adopted by the Central Bank and the U.S. Federal Reserve
in an attempt to stabilise economies against the negative impact of COVID-19 and rising inflation.

As at 31 December 2022, 92.9 per cent. of the Group's total wholesale borrowings were denominated in
U.S. dollars (31 December 2021: 90.4 per cent.). If interbank reference rates rise, the interest payable on
the Group's floating rate borrowings increases. Additionally, in a rising interest rate environment, the
Group's interest expense may increase significantly as a result of the higher interest rates payable on the
Group's existing time deposits and a propensity amongst customers to convert their lower interest bearing
current and savings account deposits to time deposits. The Group's marginal cost of funding may increase
as a result of a variety of factors, including further deterioration of conditions in the financial markets or
loss of confidence by and between financial institutions. If the Group fails to pass on such increase in
funding cost to its customers in a timely manner or at all due to market, competitive or other conditions, it
could have a material adverse effect on its business, results of operations and financial condition.
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Changes in equity and debt securities prices may adversely affect the values of the Group's investment
portfolios

The Group holds investment securities, and a decrease in realised and unrealised fair value investment gains
together with fair value losses on such investment securities has had a material adverse impact on the Group
as a result of global macro-economic volatility. Instability in the international debt and equity capital
markets could have a material adverse impact on the Group's investment portfolios and its financial
condition and results of operations. As at each reporting period, the Group records: (i) realised gains or
losses on the sale of any investment securities; (ii) unrealised fair value gains or losses in respect of any
investment securities that are classified at fair value through other comprehensive income as at the end of
the period on a mark to market basis; and (iii) impairment where there is a sustained decrease in fair value
of any investment securities. As at 31 March 2023, the Group carried a negative revaluation reserve of
AED 1.55 billion other comprehensive income, mainly due to a negative market to market value of bonds,
after considering the hedge impact to the extent hedged. This negative revaluation reserve negatively
impacted the Group's CET 1 ratio by 0.42 per cent.

The amounts of such gains and losses may fluctuate considerably from period to period. The level of
fluctuation depends, in part, upon the market value of the securities, which in turn may vary considerably,
and the Group's investment policies. The Group's net realised gains/(losses) on investment securities
(comprising securities/other financial assets carried at fair value through profit or loss and fair value through
other comprehensive income) totalled AED 37.6 million for the year ended 31 December 2022 and AED
278.3 million for the year ended 31 December 2021.

The Group cannot predict the amount of realised or unrealised gain or loss for any future period, and
variations from period to period are not indicative of future performance. Gains on the Group's investment
portfolio may not continue to contribute to net income at levels consistent with those from recent periods
or at all.

Risks relating to the Group’s operations

The Group's risk management policies and internal controls may not be effective in all circumstances
and may leave it exposed to unidentified or unanticipated risks, which could result in material losses

In the course of its business activities, the Group is exposed to a variety of risks, the most significant of
which are credit risk, market risk, liquidity risk, operational risk, compliance risk and regulatory risk (see
"Risk Management™). Investors should note that any failure to adequately control these risks could result in
material adverse effects on the Group's business, results of operations and financial condition, as well as its
general reputation in the market.

The Group's risk management techniques may not be fully effective or consistently implemented in
mitigating its exposure in all market environments or against all types of risk, including risks that are
unidentified or unanticipated. Some of the Group's methods of managing risk are based upon its use of
historical market behaviour which, as evidenced by events caused by the global financial crisis and global
macro-economic volatility in more recent times, may not always accurately predict future risk exposures,
which could be significantly greater than such historical measures indicate. Other risk management
practices, including "know your customer” ("KYC") practices, depend upon evaluation of information
regarding the markets in which the Group operates, its clients or other matters that are publicly available or
information otherwise accessible to the Group. Where risk management decisions are based, in whole or in
part, upon information that is made available to the Group by either clients or public sources, the Group is
reliant on the adequacy of this information. To the extent there is a deficiency in the information, risk
management decisions of the Group may be adversely affected.

There is a lack of publicly available information and financial data regarding debtors' credit and payment
histories in the GCC (primarily due to borrowers' limited credit histories and inability (and, in certain cases,
unwillingness) to provide the quality and quantity of information sought by lenders and the fact that credit
bureaus in the UAE are in their infancy) (see "— Risks relating to the Group's Business — Difficult macro-
economic and financial market conditions have affected and could continue to materially adversely affect
the Group's business, results of operations and financial condition”, "— Risks relating to the Group's
Business — The UAE's federal level credit bureau is still developing and any incomplete, unreliable or
inaccurate information about the Group's debtors' and account holders' financial standing, credit history
and ability to repay could impair the Group's ability to assess and monitor credit quality” and "— Risks
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relating to the Group's Business — Some of the Group's debtors are unable or unwilling to provide the
quality and quantity of financial data sought by the Group, which may lead to material losses" above).
Accordingly, the Group, in common with other UAE banks, is frequently required to make risk management
assessments in the absence of the quality and quantity of information available to lenders in other, more
developed markets.

As such practices are less developed in the GCC than they are in other markets and may not have been
consistently and thoroughly implemented in the past, this information may not be accurate, complete, up-
to-date or properly evaluated in all cases.

There can be no assurance that the Group's risk management and internal control policies and procedures
will adequately control, or protect the Group against, all credit, liquidity, market, operational, regulatory
and other risks. In addition, certain risks could be greater than the Group's empirical data would otherwise
indicate. The Group also cannot give assurance that all of its staff have adhered, or will adhere to, its risk
policies and procedures.

The Group is susceptible to, amongst other things, failure of internal processes or systems, unauthorised
transactions by employees and operational errors, including clerical or record keeping errors or errors
resulting from faulty computer or telecommunications systems, and fraud by employees or outsiders (see
"— If the Group is unable to anticipate and develop or provide new digital services for its customers and/or
keep pace with the digitisation of the banking market, the Group's business, results of operations and
financial condition could be materially adversely affected" below). The Group's risk management and
internal control capabilities are also limited by the information tools and technologies available to it. Any
material deficiency in the Group's risk management or other internal control policies or procedures may
expose it to significant credit, liquidity, market, operational, compliance or regulatory risk, which may in
turn have a material adverse effect on the Group's business, results of operations and financial condition.

If the Group is unable to retain key members of its executive management and/or remove
underperforming staff and/or recruit and retain new qualified personnel in a timely manner, this could
have an adverse effect on the business of the Group

The Group's ability to maintain and grow its business will depend, in part, on its ability to continue to recruit
and retain qualified and experienced banking and management personnel. The Group is likely to face
challenges in recruiting qualified personnel to manage its business. In common with other banks in the
UAE, the Group experiences a shortage of qualified employees residing in the UAE, which requires it to
recruit from outside the UAE. In addition, even after hiring its employees, the Group has faced challenges
in retaining such employees due to the continued recruitment efforts of its competitors.

For the years ended 31 December 2022 and 2021, the Group experienced employee attrition rates of
approximately 9.3 per cent. and 11.1 per cent., respectively. Additionally, if the Group continues to grow,
it will need to continue to increase its number of employees.

The Group may have to incur costs to replace senior executive officers or other key employees who leave,
and the Group's ability to execute its business strategy could be impaired if it is unable to replace such
persons in a timely manner.

The Group is guided in its human resources decisions by the UAE federal government's minimum threshold
for Emirati employees, as set out in the UAE federal policy on Emiratisation, promulgated by UAE Cabinet
Decree number 3/10/267 of 2015, dated 25 October 2015 (the "Emiratisation Circular™) (see "Description
of the Group — Human Resources — Emiratisation™). If the Group is not able to meet or exceed the minimum
threshold for Emirati employees set out in the Emiratisation Circular, it may be subject to legal penalties,
calculated in accordance with the Emiratisation Circular. Due to UAE federal labour laws, the Group may
face difficulties that could delay or prevent dismissal of a UAE national employee if it finds such an
employee's performance to be unsatisfactory.

While the Group believes that it has effective staff recruitment, training and incentive programmes in place,
its failure to recruit, train and/or retain necessary personnel, its inability to dismiss certain employees or the
shortage of qualified UAE nationals or other nationals prepared to relocate to the UAE, could have a
material adverse effect on its business, results of operations and financial condition.
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If the Group is unable to anticipate and develop or provide new digital services for its customers and/or
keep pace with the digitisation of the banking market, the Group's business, results of operations and
financial condition could be materially adversely affected

The banking markets in which the Group operates have been characterised in recent times by rapid
technological change, evolving industry standards, changing customer service preferences and dynamics
and new product and service innovations. The Group's future success will depend in part on its ability to
anticipate such advances and to develop or provide new product and service offerings to meet dynamic
customer requirements in the digital age. The Group may fail to anticipate or respond to technological
advances on a timely basis, or, if it does respond, the services or technologies that it develops may not be
successful in the marketplace as compared to its principal competitors.

The digitisation of many of the Group's core business processes is a key strategic focus for the Group. In
line with this organisation-wide strategic focus on digitisation, the Group has dedicated significant
resources to the development of its digital offering and will continue to make such investment as it strives
to remain competitive (see "Description of the Group — Strategy" and "Description of the Group —
Digitisation™" for further details on the Group's digitisation initiatives). However, such investment and
resource commitment may not provide the Group with the competitive advantage, cost savings or
anticipated performance improvements the Group expects. Additionally, cybersecurity risks for financial
institutions have significantly increased because of the proliferation of new technologies and the use of the
Internet and telecommunications technologies to conduct financial transactions (see "— The Group relies
on third-party service and system providers in the operation of its business and is subject to potential cyber-
attack” below).

Failure by the Group to anticipate and effectively respond to changes in the markets in which the Group
operates and develop new or enhanced technologies or processes that are competitive in the market could
materially adversely affect the Group's business, results of operations and financial condition.

The Group relies on third-party service and system providers in the operation of its business and is
subject to potential cyber-attack

The Group relies on the services and expertise of third-party service and system providers in the operation
of its business. As a result of such outsourcing arrangements, the Group faces the risk that such third-party
service and system providers become insolvent, enter into default or fail to perform their contractual
obligations in a timely manner or at all or fail to perform at an adequate and acceptable level. Any such
failure could lead to interruptions in the Group's operations or result in vulnerability of its information
technology systems, exposing the Group to operational failures, additional costs, reputational damage or
cyber-attacks.

The threat to the security of the Group's information and customer data from cyber-attacks is real and
continues to grow at pace. Activists, rogue states and cyber criminals are among those targeting computer
systems around the world. Risks to technology and cybersecurity change rapidly and require continued
focus and investment. Given the increasing sophistication and scope of potential cyber-attack, it is possible
that future attacks may lead to significant breaches of security. Failure to adequately manage cybersecurity
risk and continually review and update current processes in response to new threats could disrupt its
business, result in the disclosure of confidential information, create significant financial and/or legal
exposure and damage the Group's reputation and/or brands, which could have a material adverse effect on
the Group's business, results of operations and financial condition.

The Group is subject to the risk of global climate change

The risks associated with climate change include both physical and economic risks. These risks are subject
to rapidly increasing international societal, regulatory and political focus. For the Group, a global shift that
results in a transition towards a low carbon economy could have a significant impact on the Group's
business. In addition, physical risks from climate change arise from a number of factors and relate to
specific weather events and longer-term shifts in the climate. The nature and timing of extreme weather
events are uncertain but they are increasing in frequency and their impact on the global economy is
predicted to be more acute in the future.

The potential economic impact of global change includes, but is not limited to, lower GDP growth, higher
unemployment and significant changes in asset prices and profitability of industries. As the international
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and regional economies in which the Group operate transition to low carbon economies, financial
institutions such as the Group may face significant and rapid developments in stakeholder expectations,
policy, law and regulation which could impact the lending activities the Group undertakes, as well as the
risks associated with its lending portfolios, and the value of the Group's financial assets. Furthermore, the
Group may face greater scrutiny of the type of business it conducts, adverse media coverage and
reputational damage, which may in turn impact customer demand for the Group's products, returns on
certain business activities and the value of certain assets and trading positions, which may result in
impairment charges.

If the Group does not adequately embed risks associated with climate change into its risk assessment
framework to appropriately measure, manage and disclose the various financial and operational risks it
faces as a result of climate change, or fails to adapt its strategy and business model to the changing
regulatory requirements and market expectations on a timely basis, there may be a material and adverse
impact on the Group's business, results of operation and financial condition.

Regulatory risks relating to the Group's business

The Group is a highly regulated entity and changes in applicable laws or regulations, the interpretation
or enforcement of such laws or regulations or the failure to comply with such laws or regulations could
have a material adverse effect on the Group’s business, results of operations and financial condition

The Group is subject to a number of prudential and regulatory controls designed to maintain the safety and
soundness of banks, ensure their compliance with economic, social and other objectives and limit their
exposure to risk (see "The United Arab Emirates Banking Sector and Regulations™). These regulations
include UAE federal laws and regulations (particularly those of the UAE federal government and the
Central Bank), as well as the laws and regulations of the other countries in which the Group operates. In
particular (but without limitation), the Group is subject to restrictions on certain credit limits in respect of
real estate and construction financing, major shareholders or to a single customer (based on the Group's
customer deposits and/or capital and reserves as prescribed by the Central Bank) and concentration limits
on total credit and other risk exposures.

The Central Bank has recently issued a high volume of new regulations and standards, some of which are
already in effect and others which will become effective in the near future. In particular, new regulations
and standards have been proposed that cover consumer protection, data privacy, outsourcing, credit risk
management and the operation of the Group's Islamic window. As part of the process of introducing internal
controls and action plans to comply with the Central Bank's regulations and standards, such actions may
have an adverse effect on the Group's business, results of operations and financial condition.

On 23 February 2017, the Central Bank published the "Regulations re Capital Adequacy" (the "February
2017 Regulations") which were effective from 1 February 2017. The February 2017 Regulations are
intended to ensure that the capital adequacy of all banks operating in the UAE is in line with the Basel 111
Reforms, whilst implementing the measures contained in the May 2016 consultation document published
by the Central Bank, entitled "Capital Adequacy Regulation” (the "Consultation Document"). The
February 2017 Regulations are supported by the accompanying standards entitled "Standards for Capital
Adequacy of Banks in the UAE" which were published by the Central Bank on 12 November 2020 by
virtue of Notice No. CBUAE/BSD/N/2020/4980 (the "Accompanying Standards™) and most recently
updated in December 2022. The Accompanying Standards elaborate on the supervisory expectations of the
Central Bank with respect to the relevant Basel 11l capital adequacy requirements and how they will be
applied by the Central Bank to banks in the UAE. For example, banks which are classified as D-SIBs by
the Central Bank (such as ADCB) will be required to hold additional capital buffers as notified to them by
the Central Bank. In addition, a bank may also be subject to additional capital add-on requirements
following a Supervisory Review and Evaluation process of the Central Bank.

Moreover, the Central Bank requires that a periodic distribution on an additional tier 1 instrument should
be cancelled if the relevant UAE bank does not have sufficient "Distributable Items™ on the relevant date
for payment of (i) such periodic distribution and (ii) certain other payment obligations. However, if the
Central Bank's ultimate implementation of any additional counter-cyclical or systemically important buffers
is not in accordance with the provisions set out in the February 2017 Regulations and the Accompanying
Standards, the regulatory burden on UAE financial institutions such as ADCB may further increase which
could adversely impact the Group's business. In addition, if further counter-cyclical or systemically
important buffers are implemented by the Central Bank, it is possible that UAE financial institutions,
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including ADCB, will be required to increase the levels of Common Equity Tier 1 capital, Additional Tier
1 capital and Tier 2 capital (together, "Regulatory Capital") that they hold on their balance sheets.

As at 31 March 2023 the Group's total capital adequacy ratio was 15.67 per cent. (31 March 2022: 15.77
per cent.) and included AED 6.0 billion Tier 1 capital notes (which, as at 31 December 2018, were AED
4.0 billion for ADCB and increased to AED 6.0 billion following the completion of the Combination) issued
by the Group to the Government's Department of Finance (the "Tier 1 Notes™) and U.S.$750 million Tier
2 subordinated note (the "Tier 2 Note"). The Tier 2 Note has a remaining maturity of less than five years
and is being amortised at the rate of 20 per cent. per annum until its maturity in 2023. Further, the Tier 2
Note is subject to grandfathering deduction as per Central Bank guidelines. As at 31 March 2023, the
Group's total Tier 2 capital was AED 4.1 billion. The Group continuously evaluates its debt profile and may
consider opportunities that arise from time to time to refinance and/or repay existing debt (including its
subordinated debt). Any redemption of the Group's existing subordinated debt would have a material and
adverse effect on the Group's capital base.

In addition, Article 116 of Federal Law No. 14 of 2018 (which entered into force with effect from 23
September 2018), as amended by Federal Decree Law No. 25 of 2020 (the "HSA Law") indicates that the
Central Bank shall establish a resolution framework for financial institutions, pursuant to which, in the case
of a deficiency in an institution's financial position, the Central Bank may take certain actions for the
protection of the concerned institution and its depositors. These may include (without limitation) requesting
a court to liquidate or declare bankrupt such institution, or prepare a plan for transfer of its assets and
liabilities, in accordance with established laws. The timing and content for any such framework are
uncertain. The exercise (or perceived likelihood of exercise) of any such action by the Central Bank or any
suggestion of such exercise could materially adversely affect the value of the Notes and could lead to
holders losing some or all of their investment in the Notes.

The Central Bank has recently issued a high volume of new regulations and standards, some of which are
already in effect and others which will become effective in the near future. In particular, new regulations
and standards have been proposed that cover consumer protection, data privacy, outsourcing, credit risk
management, model risk management and the operation of the Group's Islamic window. As part of the
process of introducing internal controls and action plans to comply with the Central Bank's regulations and
standards, such actions may have an adverse effect on the Group's business, results of operations and
financial condition.

Such regulations may limit the Group's ability to increase its loan portfolio or raise capital or may increase
the Group's cost of doing business. Any further changes in laws or in Central Bank regulations or policy
and/or the manner in which they are interpreted or enforced may affect the Group's reserves, revenues and
performance and may have a material adverse effect on the Group's business, results of operations and
financial condition. Furthermore, non-compliance with regulatory guidelines could expose the Group to
potential liabilities and fines. Although the Group works closely with its regulators and continually
monitors compliance with Central Bank regulations and policy, future changes in regulation, fiscal or other
policies cannot be predicted and are beyond its control.

A description of the legal and regulatory environment applicable to banks generally in the UAE is set out
below under "The United Arab Emirates Banking Sector and Regulations".

If the Group fails to comply with applicable anti-money laundering, counter-terrorism financing,
sanctions and other related regulations, it could face substantial fines and damage to its reputation

In order to carry out and expand its businesses, it is necessary for the Group to maintain or obtain a variety
of licences, permits, approvals and consents from various regulatory, legal, administrative, tax and other
governmental authorities and agencies. The processes for obtaining these licences, permits, approvals and
consents are often lengthy, complex, unpredictable and costly. If the Group is unable to maintain or obtain
the relevant licences, permits, approvals and consents, its ability to achieve its strategic objectives could be
impaired.

The Group is also required to comply with applicable anti-money laundering ("AML"), counter-terrorism
financing laws, sanctions, and other regulations in the jurisdictions in which it operates. The Group
complies with the economic sanctions, rules and requirements of the United Arab Emirates, the United
Nations Security Council, the Office of Foreign Assets Control ("OFAC"), the European Union and the
United Kingdom, and of such other states or regions as the Issuer may consider relevant, and applicable
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anti-corruption laws in the jurisdictions in which it conducts business. These laws and regulations require
the Group, among other things, to adopt and enforce KYC/AML policies and procedures and to report
suspicious and large transactions to the applicable regulatory authorities. The Group has adopted
KYC/AML policies and procedures and reviews them regularly in light of any relevant regulatory and
market developments.

In June 2022, the Financial Action Task Force, a global monitor for AML and counter-terrorism financing
regulation, identified the UAE as a "jurisdiction under increased monitoring”, commonly referred to as the
"grey list". In January 2023, the Central Bank released new guidance on AML and counter-terrorism
financing for financial institutions containing new obligations for banks to conduct customer due diligence
through digital identification systems. To the extent the Group fails or is perceived to fail to fully comply
with new guidance from the Central Bank or any other applicable laws and regulations, the relevant
government agencies to which it reports have the power and authority to impose fines and other penalties
on the Group. In addition, the Group's business and reputation could suffer if customers use the Group for
money laundering or illegal purposes.

A negative change in any of the Group's credit ratings could limit its ability to raise funding and may
increase its borrowing costs

The Group has been assigned a long-term credit rating of A (with a stable outlook) by Standard & Poor's
and a long term credit rating of A+ (with a stable outlook) by Fitch. These ratings, which are intended to
measure the Group's ability to meet its debt obligations as they mature, are an important factor in
determining the Group's cost of borrowing funds.

There is no assurance that the ratings will remain in effect for any given period of time or that the ratings
will not be lowered or withdrawn entirely if circumstances in the future so warrant (including as a result of
the Combination). A downgrade of the Group's credit ratings, or a negative change in their outlook, may:

. limit the Group's ability to raise funding;
. increase the Group's cost of borrowing; and
. limit the Group's ability to raise capital,

each of which could materially adversely affect its business, financial condition and results of operations.
Moreover, actual or anticipated changes in the Group's credit rating may affect the market value of the
Notes.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension
or withdrawal at any time by the assigning rating organisation. Ratings may not reflect the potential impact
of all risks related to structure, market, the risk factors discussed in this section and others that may affect
the value of the Notes.

The interests of the Group’s controlling shareholder, and its ability to appoint a majority of the board of
directors of the Group, may conflict with the commercial interests of the Group, which may also conflict
with the interests of the Noteholders

As at the date of this Base Prospectus, the Government holds 60.2 per cent. of the Group's share capital,
through Mubadala Investment Company's ("MIC") wholly-owned subsidiary, One Hundred and Fourteenth
Investment Company — Sole Proprietorship LLC (114 LLC"). As a result, the Government has the ability
to block actions or resolutions proposed at the Group's annual or extraordinary general meetings.
Accordingly, the Government could cause the Group to pursue transactions, make dividend payments or
other distributions or payments to shareholders or undertake other actions to implement the policy of the
Government rather than to foster the commercial interests of the Group.

Additionally, as at the date of this Base Prospectus, each member of the Group's board of directors (the
"Board") is elected by the Group's shareholders. MIC, through 114 LLC, as the majority shareholder, has
the right to appoint a proportionate number of members of the Board to its shareholding in the Group. As
at the date of this Base Prospectus, the Chairman of the Board is one of the directors appointed by MIC and
MIC has appointed five other members of the Board. The Board, in turn, appoints the Group Chief
Executive Officer ("GCEO") and specifies his powers and authority in controlling and monitoring the
Group's business on a day-to-day basis, recommending strategy to the Board, leading senior management
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and implementing the Board's strategic and operational decisions. Although the Group's corporate
governance policies have been designed on the basis of international best practice, Central Bank regulations
on corporate governance and the Basel Committee's guidelines on corporate governance, including specific,
core principles designed to ensure (amongst other things) accountability in the relationships between the
Board and the shareholders, MIC is able to exert significant influence in the composition of the Board and,
through the Board's ability to specify the powers of the GCEO, the day-to-day management of the Group's
business.

In addition, many of the Group's largest customers are Government-related entities whose businesses
depend, in large part, on Government spending and policy. Although it is the Group's policy that
transactions with parties related to, or affiliated with, its controlling shareholder are priced at market rates,
are otherwise undertaken on an arm's-length basis and are subject to the same loan or account approval
procedures and limits as applied by the Group to transactions with parties not related to or affiliated with
the Government, there can be no assurance that any and all such credit or credit support will be extended
to related parties on the above basis and terms. In some cases, the Group may enter into transactions with
such entities with a view to long-term, mutually beneficial relationships, even if the Group may not achieve
short-term profit maximisation from such transactions. Moreover, although the Group has not experienced
pressure from its controlling shareholder to date to conduct transactions upon more favourable terms with
Government-owned or controlled legal entities or to deviate from its credit and lending policies and
procedures, there is no guarantee that the Group may not come under pressure to pursue certain non-core
activities, engage in activities with a lower profit margin than it would otherwise pursue or to provide
financing to certain companies or entities on favourable or non-market terms. Such activities could have a
material adverse effect on the Group's business, results or operations and financial condition.

Currency risk

The Group is exposed to foreign currency risk through transactions in foreign currencies and due to its net
investments in foreign operations through its subsidiaries (mainly in Egyptian pounds and Kazakhstani
tenge).

The Group's above transactional exposures give rise to foreign currency gains and losses which are
recognised in the consolidated statement of income or in other comprehensive income based on the nature
of the transaction. The Group currently monitors the level that net foreign currency exposure is kept by
buying and selling foreign currencies at spot rates or by hedging, including hedges for its net investment in
foreign operations as and when appropriate. See "Risk Management — Management of Risks — Market Risk
— Currency risk™ for further information.

Risks relating to the UAE and MENA
The UAE's economy is highly dependent upon its oil revenue

The UAE's economy, and the economy of Abu Dhabi in particular, is highly dependent upon oil revenue.
While Abu Dhabi is actively promoting tourism and real estate and undertaking several large-scale
development projects, the hydrocarbon sector (mining and quarrying) dominates Abu Dhabi's economy and
contributed approximately 40.8 per cent. in 2019 and 41.7 per cent. in 2018 to Abu Dhabi's nominal GDP
(according to preliminary estimates published by the Statistics Centre), reflecting the lower oil price
environment since mid-2014 onwards. However, the Government continues to implement strategies
intended to increase the number of and type of industry sectors contributing to the economy.

The Group has historically received significant funding and other support from the Government and the
UAE federal government. In the case of the Government, such funding and other support has been largely
derived from the Government's significant oil revenues.

According to OPEC data, as at 31 December 2021, the UAE had approximately 7.2 per cent. of the world's
proven crude oil reserves (giving it the fifth largest oil reserves in the world) (source: OPEC Annual
Statistical Bulletin 2022) while, according to preliminary data produced by the Federal Competitiveness
and Statistics Centre (the "FCSA"), the mining and quarrying sector (which includes crude oil and natural
gas) constituted approximately 27.7 per cent. of the UAE's constant GDP in 2021, as compared to 28.7 per
cent. in 2020.
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According to the OPEC website, the price of the OPEC Reference Basket has fluctuated significantly in
recent years. See further "— Risks relating to the Group's Business — Difficult macro-economic and financial
market conditions have affected and could continue to materially adversely affect the Group's business,
results of operations and financial condition" above. In addition to a fall in the demand for oil as a result
of the spread of COVID-19, factors such as the inability of OPEC and its allies to efficiently reach an
agreement on oil production levels had a significant impact on the price of oil in 2021. OPEC officials
proposed a plan to the OPEC countries and other non-OPEC countries, including Russia (collectively,
"OPEC plus"), to reduce global oil production by 1.5 per cent. In January 2021, OPEC and Russia agreed
to a slight easing of the oil production cuts by 500,000 barrels per day and in May 2021, the OPEC
Reference Basket reached a monthly average of U.S.$66.91. However, rising tensions between Russia and
NATO in connection with Ukraine at the beginning of 2022 and culminating in the Russia-Ukraine crisis
that erupted in February 2022 and which is still ongoing, caused oil prices to surge above U.S.$100.00 for
the first time since 2013 to U.S.$110.97 per barrel as at 1 May 2022. Although oil prices have since declined
and reached a monthly average of U.S.$79.68 per barrel for 31 December 2022, increases to oil prices, due
to the ongoing Russia-Ukraine crisis or for any other reason and particularly when coupled with high
inflation, may have a negative impact on the Issuer's corporate and individual customers. This, in turn, may
have an adverse effect on the Issuer's business, financial condition, results of operations and prospects.

With this backdrop, oil prices are expected to continue to fluctuate in the future in response to changes in
many factors over which the Group has no control. Factors that may affect the price of oil include, but are
not limited to:

. (in the near-to-medium term) the effect of COVID-19 on global economic activity and the demand
for oil and gas;

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

. global and regional supply and demand, and expectations regarding future supply and demand, for
oil products, especially in the case of an accelerated energy transition scenario;

. the ability of members of 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, for
example net zero targets;

. prices and availability of alternative fuels, global economic and political conditions, prices and
availability of new technologies using alternative fuels;

. other actions taken by major crude oil producing or consuming countries; and
o global weather and environmental conditions.

If the prevailing low international prices for hydrocarbon products are sustained for a significant period of
time into the future, this could have a material adverse effect on the UAE's economy which, in turn, could
have a material adverse effect on the Group's business, financial condition and results of operations and
thereby adversely affect the Issuer's and/or the Group's ability to perform its obligations in respect of any
Notes.

The Group is subject to risks associated with political and economic conditions in Abu Dhabi, the UAE
and the Middle East

The majority of the Group's current operations and interests are located in the UAE. The Group's results of
operations are, and will continue to be, generally affected by financial, economic and political
developments in or affecting Abu Dhabi, the UAE and the Middle East and, in particular, by the level of
economic activity in Abu Dhabi, the UAE and the Middle East which, in turn, is affected by the prevailing
level of global crude oil prices. It is not possible to predict the occurrence of events or circumstances, such
as war or hostilities, or the impact of such occurrences, and no assurance can be given that the Group would
be able to sustain the operation of its business if adverse political events or circumstances were to occur. A
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general downturn or instability in certain sectors of the UAE or the regional economy could have an adverse
effect on the Group's business, results of operations and financial condition.

Investors should also note that the Group's business and financial performance could be adversely affected
by political, economic or related developments both within and outside the Middle East because of
interrelationships within the global financial markets. In addition, the implementation by the Government
or the UAE federal government of restrictive fiscal or monetary policies or regulations, including changes
with respect to interest rates, new legal interpretations of existing regulations or the introduction of a broad
taxation regime (extending beyond VAT, which was introduced in the UAE with effect from 1 January
2018 and the corporate income tax that is effective for accounting periods beginning on or after 1 June 2023
and will apply to the Issuer from 1 January 2024 (see "— Tax changes in the UAE may have an adverse
effect on the Group" below)) or exchange controls could have a material adverse effect on the Group's
business, financial condition and results of operations and thereby affect the Issuer's and/or the Group's
ability to perform its obligations in respect of any Notes.

While the UAE is seen as a relatively stable political environment, certain other jurisdictions in the Middle
East are not and there is a risk that regional geopolitical instability could impact the UAE. Instability in the
Middle East and North Africa ("MENA") region may result from a number of factors, including
government or military regime change, civil unrest or terrorism. In particular, in June 2017, a number of
MENA countries including the UAE, Saudi Arabia, Bahrain and the Egypt severed diplomatic relations
with the State of Qatar, citing Qatar's alleged support for terrorism and accusing Qatar of creating instability
in the region. The termination of diplomatic relations included the withdrawal of ambassadors and imposing
trade and travel bans. However, in January 2021, Saudi Arabia, Bahrain, Egypt and the UAE announced
the ending of the blockade of Qatar including the restoration of diplomatic relations and the reopening of
land and sea borders.

In addition, in January 2020, the United States carried out a military strike which killed a senior Iranian
military commander. As a result of this military strike, Iran launched missiles at a U.S. base in Iraq. More
recently, in August 2020, the UAE and Bahrain announced the normalisation of relations with Israel but
these have since been strained due to an increase in tensions and violence between Israel and Palestine since
April 2021, which has led to fears of a full-scale war and resulted in further volatility in the region.

There has also been an escalation of tension between Iran and a number of western governments since 2019
following the United States' withdrawal from the Joint Comprehensive Plan of Action, including the attack
on a number of oil tankers in the Strait of Hormuz, the seizure of foreign-flagged oil tankers, missile strikes
by Iran on United States military bases in Irag and the decision of Iran to resume uranium enrichment
activities. In addition, in January 2020, the United States carried out a military strike which killed Qassem
Soleimani, a senior Iranian military commander. As a result of this military strike, Iran launched missiles
at U.S. bases in Iraqg.

On 17 January 2022, the Houthis, a militant Yemeni movement, claimed responsibility for what the UAE
described as a drone and missile attack on Abu Dhabi at the facilities of Abu Dhabi National Qil
Corporation, a state-owned oil company. In the following weeks, UAE forces intercepted three more hostile
drones that entered UAE airspace, one of which was claimed by an Iragi militia group.

These situations have caused significant disruption to the economies of affected countries and have had a
destabilising effect on international oil and gas prices. Though the effects of the uncertainty have been
varied, it is not possible to predict the occurrence of events or circumstances such as war or hostilities, or
the impact of such occurrences, and no assurance can be given that the UAE would be able to sustain its
current economic growth levels if adverse political events or circumstances were to occur. Continued
instability affecting the countries in the MENA region could adversely impact the UAE although to date
there has been no significant impact on the UAE.

Any of the foregoing circumstances could have a material adverse effect on the political and economic
stability of the Middle East and, in particular, could impact the numbers of tourists that choose to visit the
UAE and the number of businesses interested in doing business in the UAE and, consequently, could have
a material adverse effect on the Group's business, results of operations and financial condition, and thereby
adversely affect the Issuer's and/or the Group's ability to perform its obligations in respect of any Notes.

The Group is subject to the risks associated with the economy of Egypt
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As at 31 December 2022, the Group’s total funded exposure to customers in Egypt was U.S.$ 8.28bn (31
December 2021: U.S.$ 5.54bn), with Egyptian government and government-related entities representing
45 per cent. of this exposure. As at 31 December 2022, the Group’s offshore exposure (through Abu Dhabi
Commercial Bank PJSC) represented 59 per cent. of the Group’s total Egyptian exposure, with onshore
exposure (through ADCB-E) representing 41 per cent. The Group’s exposure to Egypt mainly includes
amounts due from banks, loans and advances to customers, investment securities and structured funding
arrangements and other assets.

In addition, through its consolidation of ADCB-E, the Group is impacted by exchange rate movements in
the Egyptian pound (see further "Regulatory risks relating to the Group's business — Currency Risk" above).

As a result of the Group’s exposure in Egypt and to the Egyptian government and its related entities, the
continued deterioration in general economic conditions in Egypt or any worsening of the financial stability
of the Egyptian government and its related entities may have a material adverse effect on the Group’s
business, results of operations and financial condition.

Neither the Government nor the UAE federal government is under any obligation to continue to invest
in or otherwise engage in business with the Group and either or both may alter their respective
relationships with the Group at any time and for any reason

The Group was incorporated in 1985 by Resolution No. 90 of the Abu Dhabi Executive Council. The
Government has held, indirectly, at least 58.1 per cent. of the Group's share capital, and has maintained
significant deposits with the Group, throughout the Group's history. During the period between 2008 and
2009, the Government (through its purchase of the Group's Tier 1 Notes) provided a total of AED 4.0 billion
in Tier 1 capital notes to the Group (which stood at AED 6.0 billion as at 31 March 2023). In 2009, the
UAE federal government also provided AED 6.6 billion in Tier 2 capital to the Group which was repaid on
2 June 2013. Despite the Government's and the UAE federal government's past investments in and deposits
with the Group and funding support, neither the Government nor the UAE federal government are under
any obligation to continue to invest in, make deposits with, do business with or otherwise support the Group.
The Government and the UAE federal government may, whether directly or through government-owned
entities, at any time and for any reason, dispose of its investments in, withdraw its deposits from, cease to
do business with or otherwise cease to support the Group. The reduction or elimination of government
support could have a material adverse effect on the Group's business, results of operations and financial
condition.

The Notes will not be guaranteed by the Government

The Government, through MIC's wholly-owned subsidiary, 114 LLC is a majority shareholder in the Group.
Like any other shareholder, the Government has no legal obligation to provide additional funding for any
of the Group's future operations. The Government is not providing a guarantee of any of the Group's
obligations in respect of Notes to be issued under the Programme, nor is the Government under any
obligation to purchase any of the Group's liabilities or guarantee any of the Group's obligations, and the
Noteholders therefore do not benefit from any legally enforceable claim against the Government.

The increasingly competitive environment in the UAE banking industry may adversely affect the Group's
business, results of operations and financial condition

The Group faces high levels of competition within the UAE for all of its products and services. The Group
competes primarily with a large number of other domestic banks in the UAE, some of which are also owned,
directly or indirectly, by the governments of the relevant Emirates, government-related entities or members
of the ruling families of the relevant Emirates. As at 31 December 2022, there were a total of 61 commercial
banks registered in the UAE (consisting of 22 locally incorporated commercial banks and 39 foreign
commercial banks) (source: Central Bank Monetary Banking & Financial Markets Developments Report
Q4 2022). The Group's main domestic competitors in terms of size of banking franchise and product and
customer segments are Emirates NBD Bank PJSC ("Emirates NBD"), First Abu Dhabi Bank PJSC ("First
Abu Dhabi Bank"), Standard Chartered Bank, HSBC Bank plc/HSBC Bank Middle East Limited
("HSBC"), Mashregbank psc ("Mashregbank™), Dubai Islamic Bank PJSC ("Dubai Islamic Bank") and
Abu Dhabi Islamic Bank PSJC ("Abu Dhabi Islamic Bank"). In the UAE market, as at 31 December 2022
and according to the 2022 Financial Statements and the publicly available financial statements of the
Group's main domestic competitors as at and for the year ended 31 December 2022, the Group had the third
largest market share in terms of total loans behind Emirates NBD and First Abu Dhabi Bank and also had
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the third largest market share in terms of total customer deposits behind, Emirates NBD and First Abu
Dhabi Bank. There can be no assurance that the Group will be able to maintain its current market share in
the future.

In addition to the local commercial banks in the UAE, the Group competes with a number of international
banks in investment advisory, investment banking, corporate advisory, finance and other services. In the
large corporate and government client segments, the Group faces competition from international banks and
such competition is expected to increase in the UAE over time. Although the Group seeks to cooperate with
some of the top-tier international banks, especially in securities underwriting and distribution, it will also
compete with them in other areas, particularly in corporate advisory and treasury operations in which these
banks have a long history of successful operations in other regions.

Further, the UAE could be viewed as an over-banked market, even by regional standards, with 61
commercial banks licensed to operate inside the UAE as at 31 December 2022 (22 locally incorporated
commercial banks and 39 foreign commercial banks) (source: Central Bank Monetary Banking &
Financial Markets Developments Report Q4 2022), serving a population estimated to be in the region of
approximately 9.44 million people as of mid-2022 (source: Statistical Yearbook 2022 edition, United
Nations Department of Economic and Social Affairs, Statistics Division)]. There has traditionally been little
impetus for consolidation. However, the merger between National Bank of Abu Dhabi and First Gulf Bank,
which was completed on 30 March 2017, has stimulated further moves towards greater consolidation
amongst UAE banks such as the Combination and the acquisition of Noor Bank P.J.S.C. by Dubai Islamic
Bank P.J.S.C, which was completed in January 2020 (source: Reuters). While any further consolidation
could increase the level of concentration in the domestic banking sector, it could also likely lead to a
significant alteration of the competitive environment with fewer, larger locally incorporated banks
competing for the larger financing transactions in the region with the foreign banks, which have tended to
have comparatively larger franchises, with greater infrastructure and resources with which to absorb capital
costs, such as information technology system development. (see "The United Arab Emirates Banking Sector
and Regulations — Characteristics of the Banking System — Historic Lack of Consolidation™).

If the Group is unable to compete successfully, it could adversely impact the Group's business, results of
operations and financial condition.

Furthermore, the banking market in the UAE has generally been a relatively protected market with high
regulatory and other barriers to entry for foreign financial institutions. However, should some of these
barriers be removed or eased in the future, either voluntarily or as a result of the UAE’s obligations to the
WTO, the GCC or any other similar entities, it is likely to lead to a more competitive environment for the
Group and other domestic financial institutions. In the event of increased competition and/or limited new
business opportunities, the Group may face difficulties due to shrinking interest margins which could have
an adverse effect on the Group's business, results of operations, financial condition and prospects.

Tax changes in the UAE may have an adverse effect on the Group

As at the date of this Base Prospectus, the Group is not currently subject to corporation tax on its earnings
within the UAE. However, on 9 December 2022, the UAE Ministry of Finance issued the Corporate Tax
Law to enact a Federal corporate tax regime in the UAE, that will apply to taxable persons for financial
years beginning on or after 1 June 2023. For the Issuer, corporate tax will apply from 1 January 2024. Under
the Corporate Tax Law, corporate tax will apply on the net profits of a business. A 9 per cent. corporate tax
rate will apply to taxable income above AED 375,000, while a rate of 0 per cent. will apply to taxable
income not exceeding AED 375,000. However, there are a number of aspects of the Corporate Tax Law
and the application of corporate tax pursuant to the law that remain to be clarified by way of a cabinet
decision and that are critical for entities, such as the Issuer, to determine their tax status and the amount of
tax due under the Corporate Tax Law. The Issuer shall continue to monitor the status of the aforementioned
clarifications to determine its corporate tax status.

Investors should also be aware that with effect from 1 January 2018, the UAE federal government
implemented a VAT regime within the UAE at a rate of 5 per cent. as part of a broader GCC-wide
agreement. Saudi Arabia, which implemented VAT on 1 January 2018 at the rate of 5 per cent., increased
the rate to 15 per cent. effective from 1 July 2020. Bahrain joined the GCC VAT regime on 1 January 2019
and increased the rate to 10 per cent. effective from 1 January 2022. Oman implemented VAT on 16 April
2021. Qatar is expected to introduce VAT in 2023 at a rate of 5 per cent. See further "— Risks relating to
the Group's Business — Difficult macro-economic and financial market conditions have affected and could
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continue to materially adversely affect the Group's business, results of operations and financial condition™
above.

The implementation of changes to corporation tax (or any analogous tax regimes) may have a material
adverse effect on the Group's business, results of operations and financial condition, which in turn could
affect the Issuer's ability to perform its obligations in respect of any Notes.

Any alteration to, or abolition of, the foreign exchange ""peg' of the UAE dirham or other regional
currencies at a fixed exchange rate to the U.S. dollar will expose the Group to U.S. dollar foreign
exchange movements against the UAE dirham or other such currencies

The Group maintains its accounts, and reports its results, in UAE dirham. The UAE dirham has been pegged
to the U.S. dollar since 22 November 1980 and remains pegged as at the date of this Base Prospectus.
Additionally, the following oil producing GCC countries have their currencies pegged to the U.S. dollar as
at the date of this Base Prospectus: the Kingdom of Saudi Arabia; the Sultanate of Oman; the Kingdom of
Bahrain; and the State of Qatar. In response to the volatility of oil prices internationally throughout 2015,
oil producing countries with currencies that had been traditionally pegged to the U.S. dollar, faced pressure
to de-peg and, in certain cases, did de-peg their currencies. For example, Kazakhstan de-pegged the
Kazakhstani tenge from the U.S. dollar on 20 August 2015, which was followed on 21 December 2015 by
the removal of the U.S. dollar peg against the Azerbaijani manat.

There is a risk that additional countries may choose to unwind their existing currency peg to the U.S. dollar,
both in the GCC and the wider region. While the long-term impacts of such actions are uncertain, it is likely
that any such de-pegged currency would face a devaluation against the U.S. dollar immediately post-
removal of the peg.

Given the levels of exposure among regional financial institutions to other pegged currencies, it is also
likely that such currency de-valuation(s) would adversely impact the banking systems in the UAE and
across the wider GCC. As at 31 December 2022, the Group's U.S. dollar, and other currencies pegged to
the U.S. dollar, net long spot delta was approximately U.S.$6.9 billion. Any de-peg of these currencies will
have an impact on the Group's financial condition. As at 31 December 2022, a +/- 5 per cent. sensitivity to
these funding pegged currencies is estimated to have an impact of U.S.$1.06 billion gain or loss on the
Group's income statement. In addition, as at 31 December 2022, the Group's net U.S. dollar, pegged and
non-pegged, trading spot delta was approximately short U.S.$0.60 billion which is within the Board's
approved limit of long U.S.$2 billion.

While the Central Bank has re-iterated its intention to retain the UAE dirham peg against the U.S. dollar,
there can be no assurance that the UAE dirham will not be de-pegged in the future or that the existing peg
will not be adjusted in a manner that adversely affects the Group's result of operations and financial
condition. Additionally, any such de-pegging either in the UAE or across the wider region, particularly if
such de-pegging is accompanied by the anticipated currency de-valuations against the U.S. dollar (as
described above), could have an adverse effect on the Group's business, results of operations and financial
condition, and thereby affect the Issuer's ability to perform its obligations in respect of any Notes.

Risks relating to enforcement
Investors may experience difficulties in enforcing arbitration awards and foreign judgments in the UAE

The payments under the Notes are dependent upon the Issuer making payments to investors in the manner
contemplated under the Notes. If the Issuer fails to do so, it may be necessary for an investor to bring an
action against the Issuer to enforce its obligations and/or to claim damages, as appropriate, which may be
costly and time consuming.

The Notes, the Programme Agreement, the Deed of Covenant and the Agency Agreement 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 LCIA Rules, with an arbitral tribunal with its seat in London (or,
subject to the exercise of an option to litigate given to certain parties (other than the Issuer), the courts of
England are stated to have jurisdiction to settle any disputes).

Where an English judgment has been obtained, there is no assurance that the Issuer has, or would at the
relevant time have, assets in the UK against which such a judgment could be enforced. The Issuer is
incorporated in and has its operations and the majority of its assets located in the UAE. Under current UAE
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law, the UAE courts (including the courts of Abu Dhabi) are unlikely to enforce an English court judgment
without first re-examining the merits of the claim, to which they may simply apply UAE law; thus ignoring
the choice by the parties of English law as the governing law of the transaction. In the unlikely event that
the parties' choice was respected, it is important to note that in the UAE, foreign law is required to be
established as a question of fact. Therefore, the interpretation of English law by a court in the UAE may
not accord with that 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 which is contrary to any mandatory law of, or applicable in, the UAE.

The UAE is a civil law jurisdiction and 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. The New York Convention
on the Recognition and Enforcement of Foreign Arbitral Awards 1958 (the "New York Convention™)
entered into force in the UAE on 19 November 2006. Any arbitration award rendered in London should
therefore be enforceable in the UAE in accordance with the terms of the New York Convention. Under the
New York Convention, the UAE has an obligation to recognise and enforce foreign arbitration awards,
unless the party opposing enforcement can prove one of the grounds under Article V of the New York
Convention to refuse enforcement, or the UAE courts find that the subject matter of the dispute is not
capable of settlement by arbitration or enforcement and would be contrary to the public policy of the UAE.

There is no established track record as to how the New York Convention provisions would be interpreted
and applied by the UAE courts in practice and whether the UAE courts will enforce a foreign arbitration
award in accordance with the New York Convention (or any other multilateral or bilateral enforcement
convention). This is reinforced by the lack of a system of binding judicial precedent in the UAE and the
independent existence of different Emirates within the UAE, some with their own court systems
independent of the federal system, and whose rulings may have no more than persuasive force cross-border.
Although there are examples of foreign arbitral awards being enforced in the UAE under the New York
Convention (as described above), there are other cases where the enforcement of foreign arbitral awards
have been refused.

Federal Law No. 42 of 2022 Promulgating the Civil Procedure Code (""Law of Civil Procedure) governs
the enforcement of foreign arbitral awards in the UAE. The Law of Civil Procedure confirms that arbitral
awards issued in a foreign state may be enforced in the UAE and that any conditions for enforcement of
foreign arbitral awards set out therein shall not prejudice the provisions of treaties and agreements entered
into by the UAE with other states, such as the New York Convention. However, there is no established
track record as to how the overlapping provisions of the New York Convention and the Law of Civil
Procedure will be interpreted and applied by the UAE courts in practice. In addition, there remains a risk
that, notwithstanding the Law of Civil Procedure and the terms of any applicable treaties or agreements
between the UAE and other states, the UAE courts may in practice still consider and apply the grounds set
out in Federal Law No. 6 of 2018 (the "UAE Arbitration Law") to the enforcement of any non-UAE
arbitral award. As the UAE Arbitration Law and the Law of Civil Procedure are both relatively untested, it
is unclear how they will be applied by the UAE courts in practice. Accordingly, there is a risk that a non-
UAE arbitral award will be refused enforcement by the UAE courts.

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

Risks related to the structure of a particular issue of Notes

The Notes may be subject to optional redemption by the Issuer

Any optional redemption feature that any Notes may include is likely to limit their market value. During
any period when the Issuer may elect to redeem certain Notes, the market value of such Notes generally

will not rise substantially above the price at which they may be redeemed. This also may be true prior to
any redemption period.

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

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

If the Issuer becomes obliged to pay any additional amounts in respect of the Notes as provided or referred
to in Condition 9 (Taxation) as a result of any change in, or amendment to, the laws or regulations of a
Relevant Tax Jurisdiction (as defined in Condition 9 (Taxation)) 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 on which agreement is reached to issue the first Tranche of the Notes, the Issuer may redeem all but
not some only of the outstanding Notes of such Tranche in accordance with Condition 8 (Redemption and
Purchase).

In such circumstances, an investor may not be able to reinvest the redemption proceeds in a comparable
security with a similar rate of return, which may have an adverse effect on the position of such investor.
During any period when the Issuer may elect to redeem the Notes, the market value of the Notes generally
will not rise substantially above the Early Redemption Amount. Potential investors should consider re-
investment risk in light of other investments available at that time.

Partly-paid Notes are subject to additional risks

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

Certain benchmark rates may be discontinued or reformed in the future, which may adversely affect the
trading market for, value of and return on, Notes based on such benchmarks

Interest rates and indices which are deemed to be "benchmarks" (including EURIBOR) are the subject of
ongoing national and international regulatory discussions and proposals for reform. Some of these reforms
are already effective whilst others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to or referencing
such a benchmark.

The EU Benchmarks Regulation was published in the Official Journal of the EU on 29 June 2016 and
became applicable from 1 January 2018. The EU Benchmarks Regulation applies, subject to certain
transitional provisions, to the provision of benchmarks, the contribution of input data to a benchmark and
the use of a benchmark, within the EU. Among other things, it (i) requires benchmark administrators to be
authorised or registered (or, if non EU-based, to be subject to an equivalent regime or otherwise recognised
or endorsed) and (ii) prevents certain uses by EU supervised entities of benchmarks of administrators that
are not authorised or registered (or, if non EU-based, not deemed equivalent or recognised or endorsed).
Regulation (EU) No 2016/1011 as it forms part of domestic law by virtue of the EUWA (the "UK
Benchmarks Regulation™) amongst other things, applies to the provision of benchmarks and the use of a
benchmark in the UK. Similarly, it prohibits the use in the UK by UK-supervised entities of benchmarks
of administrators that are not authorised by the FCA or registered on the UK Benchmarks Register (or, if
non UK-based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to or referencing EURIBOR or another benchmark rate or index, in
particular, if the methodology or other terms of the benchmark are changed in order to comply with the
terms of the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such
changes could (amongst other things) have the effect of reducing or increasing the rate or level, or affecting
the volatility of the published rate or level, of the benchmark.

More broadly, any of the international, national or other proposals for reform, or the general increased
regulatory scrutiny of benchmarks, could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any such regulations or requirements. Such
factors may have the following effects on certain benchmarks: (i) discourage market participants from
continuing to administer or contribute to such benchmark; (ii) trigger changes in the rules or methodologies
used in the benchmarks or (iii) lead to the disappearance of the benchmark.
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As an example of such benchmark reforms, on 21 September 2017, the European Central Bank announced
that it would be part of a new working group tasked with the identification and adoption of a "risk-free
overnight rate” which can serve as a basis for an alternative to current benchmarks used in a variety of
financial instruments and contracts in the euro area. On 13 September 2018, the working group on euro
risk-free rates recommended the €STR as the new risk-free rate for the euro area. The €STR was published
for the first time on 2 October 2019. Although EURIBOR has subsequently been reformed in order to
comply with the terms of the EU Benchmarks Regulation, it remains uncertain as to how long it will
continue in its current form, or whether it will be further reformed or replaced with €STR or an alternative
benchmark.

The elimination of EURIBOR or any other benchmark, the transition of an existing benchmark to an
alternative benchmark or a risk-free overnight rate or changes in the manner of administration of any
benchmark, could require or result in an adjustment to the interest calculation provisions of the Conditions
(as further described in Condition 6.6 (Benchmark Replacement — Independent Adviser)) and Condition 6.7
(Benchmark Replacement — SOFR), or result in adverse consequences to holders of any Notes linked to
such benchmark. Furthermore, even prior to the implementation of any changes, uncertainty as to the nature
of alternative reference rates and as to potential changes to such benchmark may adversely affect such
benchmark during the term of the relevant Notes, the return on the relevant Notes and the trading market
for securities (including the Notes) based on the same benchmark.

Investors should be aware that, if a benchmark were to be discontinued or otherwise become unavailable,
the rate of interest on Floating Rate Notes and Reset Notes which reference such benchmark will be
determined for the relevant period by the fall-back provisions applicable to such Notes set out in the
Conditions. Depending on the manner in which the rate of interest is to be determined under the Conditions,
this may: (i) in the case of Floating Rate Notes, if ISDA Determination applies, be reliant upon the provision
by reference banks of offered quotations which, depending on market circumstances, may not be available
at the relevant time; or (ii) in the case of Floating Rate Notes, if Screen Rate Determination applies, and in
the case of Reset Notes, result in the effective application of a fixed rate based on the rate which applied in
the previous period when the relevant benchmark was available. Furthermore, if the Issuer determines it is
not able to follow the prescribed steps set out in the Conditions, the relevant fallback provisions may not
operate as intended at the relevant time.

The Conditions may require the exercise of discretion by the Issuer, its designee or an independent adviser,
as the case may be, and the making of potentially subjective judgments (including as to the occurrence or
not of any events which may trigger amendments to the Conditions) and/or the amendment of the
Conditions without the consent of Noteholders. The interests of the Issuer or those of its designee or the
independent adviser, as applicable, in making such determinations or amendments may be adverse to the
interests of the Noteholders.

Moreover, any of the above matters or any other significant change to the setting or existence of any relevant
reference rate could affect the ability of the Issuer to meet its obligations under Notes linked to a benchmark
or could have a material adverse effect on the market value or liquidity of, and the amount payable under
such Notes.

Investors should consult their own independent advisers and make their own assessment about the potential
risks arising from the possible cessation or reform of certain reference rates in making any investment
decision with respect to any Notes linked to or referencing a benchmark.

The market continues to develop in relation to risk-free rates (including overnight rates) which are
possible reference rates for the Notes

The use of risk-free rates — including those such as SONIA, the Secured Overnight Financing Rate
("SOFR") and €STR, as reference rates for Eurobonds continues to develop. This relates not only to the
substance of the calculation and the development and adoption of market infrastructure for the issuance and
trading of bonds referencing such rates, but also how widely such rates and methodologies might be
adopted.

The market or a significant part thereof may adopt an application of risk-free rates that differs significantly
from that set out in the Conditions and used in relation to Notes that reference risk-free rates issued under
the Programme. The Issuer may in the future also issue Notes referencing SONIA, the SONIA Compounded
Index, SOFR, the SOFR Compounded Index and €STR that differ materially in terms of interest
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determination when compared with any previous Notes issued by it under the Programme. The development
of risk-free rates for the Eurobond markets could result in reduced liquidity or increased volatility, or could
otherwise affect the market price of any Notes that reference a risk-free rate issued under the Programme
from time to time.

In addition, the manner of adoption or application of risk-free rates in the Eurobond markets may differ
materially compared with the application and adoption of risk-free rates in other markets, such as the
derivatives and loan markets. Investors should carefully consider how any mismatch between the adoption
of such reference rates in the bond, loan and derivatives markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, holding or disposal of Notes
referencing such risk-free rates.

In particular, investors should be aware that several different methodologies have been used in risk-free
rate notes issued to date. No assurance can be given that any particular methodology, including the
compounding formula in the Conditions of the Notes, will gain widespread market acceptance. In addition,
market participants and relevant working groups are still exploring alternative reference rates based on risk-
free rates, including various ways to produce term versions of certain risk-free rates (which seek to measure
the market's forward expectation of an average of these reference rates over a designated term, as they are
overnight rates) or different measures of such risk-free rates. For example, on 2 March 2020, the Federal
Reserve Bank of New York, as administrator of SOFR, began publishing the SOFR Compounded Index
and on 3 August 2020, the Bank of England, as the administrator of SONIA, began publishing the SONIA
Compounded Index. If the relevant risk-free rates do not prove to be widely used in securities like the Notes,
the trading price of such Notes linked to such risk-free rates may be lower than those of Notes referencing
indices that are more widely used.

Investors should consider these matters when making their investment decision with respect to any Notes
which reference SONIA, SOFR, €STR or any related indices.

Risk-free rates differ from interbank offered rates in a number of material respects and have a limited
history

Risk-free rates may differ from interbank offered rates in a number of material respects, including (without
limitation) by, in most cases, being backwards-looking, calculated on a compounded or weighted average
basis and risk-free overnight rates and, in the case of SOFR, secured, whereas such interbank offered rates
are generally expressed on the basis of a forward-looking term and include a risk element based on interbank
lending. As such, investors should be aware that interbank offered rates and any risk-free rates may behave
materially differently as interest reference rates for the Notes. Furthermore, SOFR is a secured rate that
represents overnight secured funding transactions, and therefore will perform differently over time to an
unsecured rate. For example, since publication of SOFR began on 3 April 2018, daily changes in SOFR
have, on occasion, been more volatile than daily changes in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason,
future performance of such rates may be difficult to predict based on their limited historical performance.
The level of such rates during the term of the Notes may bear little or no relation to historical levels. Prior
observed patterns, if any, in the behaviour of market variables and their relation to such rates such as
correlations, may change in the future. Investors should not rely on historical performance data as an
indicator of the future performance of such risk-free rates nor should they rely on any hypothetical data.

Interest on Notes which reference a backwards-looking risk-free rate is only capable of being determined
immediately prior to the relevant Interest Payment Date. It may be difficult for investors in Notes which
reference such risk-free rates to reliably estimate the amount of interest which will be payable on such
Notes, and some investors may be unable or unwilling to trade such Notes without changes to their IT
systems, both of which could adversely impact the liquidity of such Notes. Further, in contrast to Notes
referencing interbank offered rates, if Notes referencing backwards-looking rates become due and payable
under Condition 11 (Events of Default) or are otherwise redeemed early on a date which is not an Interest
Payment Date, the final Rate of Interest payable in respect of such Notes shall be determined by reference
to a shortened period ending immediately prior to the date on which the Notes become due and payable or
are scheduled for redemption.

Investors should consider these matters when making their investment decision with respect to any Notes.
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The administrator of SONIA, SOFR or €STR or any related index may make changes that could change
the value of SONIA, SOFR or €STR or any related index or discontinue SONIA, SOFR or €STR or any
related index

The Bank of England, The Federal Reserve Bank of New York or the European Central Bank (or their
successors), as administrator of SONIA (and the SONIA Compounded Index), SOFR (and the SOFR
Compounded Index) and €STR respectively, may make methodological or other changes that could change
the value of these risk-free rates and/or indices, including changes related to the method by which such
risk-free rate and/or index is calculated, eligibility criteria applicable to the transactions used to calculate
SONIA, SOFR or €STR, or timing related to the publication of SONIA, SOFR or €STR or any related
indices. In addition, the administrator may alter, discontinue or suspend calculation or dissemination of
SONIA, SOFR or €STR or any related index (in which case a fallback method of determining the interest
rate on the Notes will apply). The administrator has no obligation to consider the interests of Noteholders
when calculating, adjusting, converting, revising or discontinuing any such risk-free rate and/or index.

Inverse Floating Rate Notes are subject to increased volatility

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as EURIBOR. The market values of those Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate
not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest rates,
which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes are subject to additional risk

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

Notes issued at a substantial discount or premium are subject to increased volatility

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

Notes issued as Green Notes in the relevant Final Terms with a specific use of proceeds, may not meet
investor expectations or requirements or be suitable for an investor's investment criteria

The Final Terms relating to a specific Tranche of Notes may provide that it is the Issuer's intention to
allocate an amount, which at the Issue Date of the relevant Notes is equal to the net proceeds of the issue
of such Notes (the "equivalent amount"), to fund Eligible Green Loans in accordance with the Issuer's
Green Bond Framework. A prospective investor should have regard to the information set out in the section
"Use of Proceeds” and the relevant Final Terms and determine for itself the relevance of such information
together with any other investigation it deems necessary for the purpose of assessing the suitability of an
investment in such Notes.

The Issuer will exercise its judgement and sole discretion in determining the businesses and projects that
will be financed and/or refinanced by the equivalent amount. If the use of the proceeds of Green Notes is a
factor in any potential investor's decision to invest in Green Notes, that investor should carefully consider
the disclosure in "Use of Proceeds" and consult with its legal or other advisers and make any other
investigation such investor deems necessary before making an investment in Green Notes, including but
not limited to, reviewing the prevailing Green Bond Framework. In particular, no assurance is given by the
Issuer, the Arranger, the Dealers, the Agents or any other person that the use of the equivalent amount to
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finance and/or refinance any Eligible Green Loans (as defined in "Use of Proceeds" below) will satisfy,
whether in whole or in part, any present or future investor expectations or requirements as regards any
investment criteria or guidelines with which such investor or its investments are required to comply, in
particular with regard to any direct or indirect environmental or sustainability impact of any project or uses,
the subject of or related to, the Green Bond Framework.

Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory or
otherwise) of, nor any market consensus as to what constitutes, a "green", "social" or an equivalently
labelled project or as to what precise attributes are required for a particular project to be defined as "green”
or such other equivalent label and no assurance can be given that such a clear definition or consensus will

develop over time or that any prevailing market consensus will not change significantly.

No assurance or representation is or can be given (whether by the Issuer, the Dealers, the Agents or any
other person) to investors that: (a) any projects funded by or related to any Eligible Green Loans will meet
any or all investor expectations regarding such "green™ or other equivalently labelled performance
objectives; (b) any adverse environmental, social and/or other impacts will not occur during the
implementation of any projects funded by or related to any Eligible Green Loans; or (c) the Green Bond
Framework will be aligned with the EU Taxonomy or any other sustainability framework or guidelines.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Issuer) which may be made
available in connection with the issue of the Green Notes and in particular with any of the businesses and
projects funded with the equivalent amount to fulfil any environmental, sustainability, social and/or other
criteria. For the avoidance of doubt, any such opinion or certification is not, nor shall be deemed to be,
incorporated in and/or form part of this Base Prospectus. Any such opinion or certification is not, nor should
it be deemed to be, a recommendation by the Issuer, the Dealers, the Agents or any other person to buy,
sell or hold Green Notes. Any such opinion or certification is only current as at the date that opinion was
initially issued. The criteria and/or considerations that formed the basis of the second party opinion and any
other such opinion or certification may change at any time and the second party opinion may be amended,
updated, supplemented, replaced and/or withdrawn. The Issuer's Green Finance Framework may also be
subject to review and change and may be amended, updated, supplemented, replaced and/or withdrawn
from to time and any subsequent version(s) may differ from any description given in this Base Prospectus.
Prospective investors must determine for themselves the relevance of any such opinion or certification
and/or the information contained therein and/or the provider of such opinion or certification for the purpose
of any investment in Green Notes. The providers of such opinions and certifications are not currently subject
to any specific regulatory or other regime or oversight.

If Green Notes are at any time listed or admitted to trading on any dedicated "green", “social”,
"environmental”, "sustainable" or other equivalently labelled segment of any stock exchange or securities
market (whether or not regulated), no representation or assurance is given by the Issuer, the Arranger, the
Dealers, the Agents or any other person that such listing or admission satisfies, whether in whole or in part,
any present or future investor expectations or requirements as regards any investment criteria or guidelines
with which such investor or its investments are required to comply, whether by any present or future
applicable law or regulations or by its own bylaws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, sustainability or social impact
of any projects or uses, the subject of or related to, any of the businesses and projects funded with the
proceeds from any Green Notes. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. Nor is any
representation or assurance given or made by the Issuer, the Arranger, the Dealers, the Agents or any other
person that any such listing or admission to trading will be obtained in respect of any Green Notes or, if
obtained, that any such listing or admission to trading will be maintained during the life of the Green Notes
concerned.

While it is the Issuer's intention to apply the equivalent amount to finance and/or refinance Eligible Green
Loans and obtain and publish the relevant reports, assessments, certifications and opinions in, or
substantially in, the manner described in "Use of Proceeds" and in the Green Bond Framework (including,
not limited to, the selection of projects and allocation timeframe), there will be no contractual obligation to
any potential investors of Green Notes to allocate the equivalent amount to finance and/or refinance any
Eligible Green Loans or to provide the reports as described in the Green Bond Framework, and there can
be no assurance (whether by the Issuer, the Arranger, the Dealers, the Agents or any other person) that the
Issuer will be able to do this. Nor can there be any assurance that any projects related to Eligible Green
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Loans will be completed within any specified period or at all or with the results or outcome (whether or not
related to the environment, social or sustainability or similar) as originally expected or anticipated by the
Issuer.

An Eligible Green Loan which initially satisfies the Green Eligibility Criteria set out in the Green Bond
Framework may not always satisfy that eligibility criteria during the life of the loan, due to changes to the
Green Bond Framework and/or circumstances of the use of the loan or any related project or any other
reasons. The reallocation of such proceeds to new Eligible Green Loans may not be possible or may be
delayed. No representation or assurance is given or made by the Issuer, the Arranger, the Dealers, or the
Agents or any other person that the equivalent amount used for financing or refinancing of Eligible Green
Loans will always satisfy the eligibility criteria. Any such event as described in the last sentence of the
preceding paragraph or failure by the Issuer to apply the equivalent amount for any Eligible Green Loans
or to obtain and publish any such reports, assessments, certifications and opinions, will not give rise to any
claim in contract of a holder of Green Notes against the Issuer, the Arranger, any Dealer, the Agents or any
other person. The withdrawal of any such report, assessments, certifications or opinion, or any report,
assessment, opinion or certification attesting that the Issuer is not complying in whole or in part with any
matters for which that report, assessment, opinion or certification is reporting, assessing, opining or
certifying, and/or any Green Notes no longer being listed or admitted to trading on any stock exchange or
securities market, as aforesaid, may have a material adverse effect on the value of the Green Notes
concerned and/or result in adverse consequences for certain investors with portfolio mandates to invest in
securities to be used for a particular purpose.

An amount equal to the net proceeds of the issue of any Green Notes which, from time to time, are not
allocated as funding for Eligible Green Loans are intended by the Issuer to be invested in in accordance
with its liquidity policy and for other capital management until additional Eligible Green Loans are
available. While the Issuer intends to track and segregate an amount equal to the net proceeds of the issue
of any Green Notes by earmarking, there can be no assurance that the Green Notes or any proceeds
therefrom will not be used to absorb any and all losses of the Issuer, regardless of whether or not such losses
stem from green, sustainable or other assets, in the same way as the Issuer's other instruments not classified
as Green Notes which may be called upon to cover all losses on the balance sheet.

Risks relating to Notes denominated in Renminbi

Notes denominated in Renminbi ("RMB Notes") may be issued under the Programme. A description of
risks which may be relevant to an investor in RMB Notes is set out below:

Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi
into and out of the PRC which may adversely affect the liquidity of RMB Notes

Renminbi is not freely convertible at present. The government of the PRC (the "PRC Government")
continues to regulate conversion between Renminbi and foreign currencies, including the Hong Kong
dollar.

However, there has been significant reduction in control by the PRC Government in recent years,
particularly over trade transactions involving import and export of goods and services as well as other
frequent routine foreign exchange transactions. These transactions are known as current account items.

On the other hand, remittance of Renminbi into and out of the PRC for the settlement of capital account
items, such as capital contributions, debt financing and securities investment is generally only permitted
upon obtaining specific approvals from, or completing specific registrations or filings with, the relevant
authorities on a case-by-case basis and is subject to a strict monitoring system. Regulations in the PRC on
the remittance of Renminbi into and out of the PRC for settlement of capital account items are being
adjusted from time to time to match the policies of the PRC Government.

Although, the People's Bank of China ("PboC") has implemented policies improving accessibility to
Renminbi to settle cross-border transactions in the past, there is no assurance that the PRC Government
will liberalise control over cross-border remittance of Renminbi in the future, that the schemes for Renminbi
cross-border utilisation will not be discontinued or that new regulations in the PRC will not be promulgated
in the future which have the effect of restricting or eliminating the remittance of Renminbi into or out of
the PRC. Despite Renminbi internationalisation pilot programmes and efforts in recent years to
internationalise the currency, there can be no assurance that the PRC Government will not impose interim
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or long-term restrictions on the cross-border remittance of Renminbi. In the event that funds cannot be
repatriated out of the PRC in Renminbi, this may affect the overall availability of Renminbi outside the
PRC and the ability of the Issuer to source Renminbi to finance its obligations under RMB Notes.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
RMB Notes and the ability of the Issuer to source Renminbi outside the PRC to service RMB Notes

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the availability
of Renminbi outside the PRC is limited.

While PboC has entered into agreements (the "Settlement Arrangements") on the clearing of Renminbi
business with financial institutions (the "Renminbi Clearing Banks") in a number of financial centres and
cities, including but not limited to Hong Kong, has established the Cross-Border Inter-Bank Payments
System (CIPS) to facilitate cross-border Renminbi settlement, and is further in the process of establishing
Renminbi clearing and settlement mechanisms in several other jurisdictions, the current size of Renminbi
denominated financial assets outside the PRC is limited.

There are restrictions imposed by PboC on Renminbi business-participating banks in respect of cross-
border Renminbi settlement, such as those relating to direct transactions with PRC enterprises. Furthermore,
Renminbi business participating banks do not have direct Renminbi liquidity support from PboC, although
the PboC has gradually allowed participating banks to access the PRC's onshore interbank market for the
purchase and sale of Renminbi. The Renminbi Clearing Banks only have limited access to onshore liquidity
support from PboC for the purpose of squaring open positions of participating banks for limited types of
transactions and are not obliged to square for participating banks any open positions resulting from other
foreign exchange transactions or conversion services. In cases where the participating banks cannot source
sufficient Renminbi through the above channels, they will need to source Renminbi from outside the PRC
to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that new PRC regulations will not be promulgated or the Settlement Arrangements will not
be terminated or amended in the future which will have the effect of restricting availability of Renminbi
outside the PRC. The limited availability of Renminbi outside the PRC may affect the liquidity of the RMB
Notes. To the extent the Issuer is required to source Renminbi in the offshore market to service the RMB
Notes, there is no assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at
all.

Investment in RMB Notes is subject to exchange rate risks

The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by
changes in the PRC and international political and economic conditions as well as many other factors. PboC
has in recent years implemented changes to the way it calculates the Renminbi's daily mid-point against the
U.S. dollar to take into account market-maker quotes before announcing such daily mid-point. This change,
and others that may be implemented, may increase the volatility in the value of the Renminbi against foreign
currencies. All payments of interest and principal will be made in Renminbi with respect to the RMB Notes
unless otherwise specified. As a result, the value of these Renminbi payments may vary with the changes
in the prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against another
foreign currency, the value of the investment made by a holder of the RMB Notes in that foreign currency
will decline.

Investment in the RMB Notes is subject to currency risk

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal on
the RMB Notes as a result of a RMB Currency Event (as defined in the Conditions), the Issuer shall be
entitled, on giving notice as soon as practicable to the investors in accordance with the Conditions stating
the occurrence of the RMB Currency Event, giving details thereof and the action proposed in relation
thereto, to settle any such payment in the Relevant Currency (as specified in the applicable Final Terms)
converted using the Spot Rate for the relevant Rate Calculation Date (as defined in the Conditions) of any
such interest or principal, as the case may be.
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Payments with respect to the RMB Notes may be made only in the manner designated in the RMB Notes

Investors may be required to provide certification and other information (including Renminbi account
information) in order to receive payments in Renminbi in accordance with Renminbi clearing and
settlement systems for participating banks in the RMB Settlement Centre(s). Except in the limited
circumstances stipulated in Condition 7.9 (RMB Currency Event) (as set out in the RMB provisions below),
all payments to investors in respect of the RMB Notes will be made solely (i) for so long as the RMB Notes
are represented by global certificates held with the common depositary, for Clearstream Banking S.A.
("Clearstream, Luxembourg") and Euroclear Bank SA/NV ("Euroclear™) or any alternative clearing
system, by transfer to a Renminbi bank account maintained in the RMB Settlement Centre(s), if so specified
in the applicable Final Terms, in accordance with prevailing Euroclear and Clearstream, Luxembourg rules
and procedures or those of such alternative clearing system or (ii) for so long as the RMB Notes are in
definitive form, by transfer to a Renminbi bank account maintained in the RMB Settlement Centre(s), if so
specified in the applicable Final Terms, in accordance with prevailing rules and regulations. Other than as
described in the Conditions, the Issuer cannot be required to make payment by any other means (including
in any other currency or in bank notes, by cheque or draft or by transfer to a bank account in the PRC).

Gains on the transfer of the RMB Notes may become subject to income taxes under PRC tax laws

Under the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant
implementing rules, as amended from time to time, any gain realised on the transfer of RMB Notes by non-
PRC resident enterprise or individual holders may be subject to PRC enterprise income tax ("EIT") or PRC
individual income tax ("11T") if such gain is regarded as income derived from sources within the PRC. The
PRC Enterprise Income Tax Law levies EIT at the rate of 20 per cent. of the PRC-sourced gains derived by
such non-PRC resident enterprise from the transfer of RMB Notes but its implementation rules have
reduced the EIT rate to 10 per cent. The PRC Individual Income Tax Law levies IIT at a rate of 20 per cent.
of the PRC-sourced gains derived by such non-PRC resident individual holder from the transfer of RMB
Notes.

However, uncertainty remains as to whether the gain realised from the transfer of RMB Notes by non-PRC
resident enterprise or individual holders would be treated as income derived from sources within the PRC
and thus become subject to EIT or IIT. This will depend on how the PRC tax authorities interpret, apply or
enforce the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant
implementing rules. According to the arrangement between the PRC and Hong Kong, for avoidance of
double taxation, holders who are residents of Hong Kong, including enterprise holders and individual
holders, will not be subject to EIT or IIT on capital gains derived from a sale or exchange of the Notes.

Therefore, if enterprise or individual resident holders which are non-PRC residents are required to pay PRC
income tax on gains d