IMPORTANT NOTICE

THE ATTACHED BASE OFFERING CIRCULAR IS AVAILABLE ONLY TO CERTAIN PERSONS OUTSIDE OF
THE U.S.

IMPORTANT: You must read the following before continuing. The following notice applies to the attached
base offering circular (the Base Offering Circular) following this notice, and you are therefore advised to read this notice
carefully before reading, accessing or making any other use of the Base Offering Circular. In accessing the Base Offering
Circular, you agree to be bound by the following terms and conditions, including any modifications to them any time you
receive any information from the Issuer, the Arrangers and the Dealers (each as defined in the Base Offering Circular) as
a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY SECURITIES IN THE UNITED STATES IN ANY JURISDICTION
WHERE IT IS UNLAWFUL TO DO SO. THE NOTES DESCRIBED IN THE BASE OFFERING CIRCULAR (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 MAY NOT BE
OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR THE BENEFIT OF, U.S.
PERSONS AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT UNLESS AN EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE
WITH ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ANY OTHER
JURISDICTION.

THE BASE OFFERING CIRCULAR IS NOT BEING DISTRIBUTED TO, AND MUST NOT BE PASSED ON
TO, THE GENERAL PUBLIC IN THE UNITED KINGDOM. RATHER, THE COMMUNICATION OF THE BASE
OFFERING CIRCULAR AS A FINANCIAL PROMOTION IS ONLY BEING MADE TO THOSE PERSONS WHO
HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN
ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION)
ORDER 2005 (THE 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 ORDER (EACH
SUCH PERSON BEING REFERRED TO AS A RELEVANT PERSON). THIS COMMUNICATION IS BEING
DIRECTED ONLY AT RELEVANT PERSONS AND ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS COMMUNICATION RELATES WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. NO
PERSON OTHER THAN A RELEVANT PERSON SHOULD RELY ON IT.

THE BASE OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THE BASE OFFERING CIRCULAR IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS
TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT
AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY NOTES.

Confirmation of your Representation: By accessing the Base Offering Circular you confirm to us that: (i) you
understand and agree to the terms set out herein; (ii) you consent to delivery of the Base Offering Circular and any
amendments or supplements thereto by electronic transmission; (iii) you will not transmit the Base Offering Circular (or
any copy of it or part thereof) or disclose, whether orally or in writing, any of its contents to any other person; and (iv)
you acknowledge that you will make your own assessment regarding any credit, investment, legal, taxation or other
economic considerations with respect to your decision to subscribe or purchase any of the Notes. In order to be eligible
to view the Base Offering Circular or make an investment decision with respect to the Notes, investors must be non-U.S.
persons outside the U.S. The Base Offering Circular is being sent at your request and by accepting the e-mail and accessing
the Base Offering Circular, you shall be deemed to have represented to us that (1) you and any customers you represent
are not U.S. persons or acting for the account or benefit of any U.S. person and that are outside the U.S., its territories and
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern
Mariana Islands), any State of the United States or the District of Columbia, (2) the electronic mail address that you gave
us and to which this transmission has been delivered is not located in the U.S., (3) you are a person who is permitted
under applicable law and regulation to receive the Base Offering Circular and (4) you consent to delivery of the Base
Offering Circular by electronic transmission.

You are reminded that the Base Offering Circular has been delivered to you on the basis that you are a person into
whose possession the Base Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in
which you are located and you may not, nor are you authorised to, deliver the Base Offering Circular to any other person.
Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws of other
jurisdictions.



The Base Offering Circular does not constitute, and may not be used in connection with, an offer or solicitation in
any place where offers or solicitations are not permitted by law. If a jurisdiction requires that an offering of Notes be
made by a licensed broker or dealer and the Arrangers and the Dealers or any affiliate of the applicable Arrangers or
Dealers is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by such Arranger or
Dealer or such affiliate on behalf of the Issuer or holders of the Notes in such jurisdiction.

Under no circumstances shall the Base Offering Circular constitute an offer to sell or the solicitation of an offer to
buy any securities in any jurisdiction. Recipients of the Base Offering Circular who intend to subscribe for or purchase
the Notes are reminded that any subscription or purchase may only be made on the basis of the information contained in
the Base Offering Circular. The Base Offering Circular may only be communicated to persons in the United Kingdom in
circumstances where Section 21(1) of the Financial Services and Markets Act 2000 does not apply.

The Base Offering Circular has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently none of the
Issuer, the Arrangers and the Dealers or any person who controls them nor any director, officer, employee or agent of
them or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between
the Base Offering Circular distributed to you in electronic format and the hard copy version available to you on request
from the Issuer, the Arrangers and the Dealers. Please ensure that your copy is complete. If you received the Base Offering
Circular by e-mail, you should not reply by e-mail to this transmission. Any reply to e-mail communications, including
those you generate by using the “reply” function on your e-mail software, will be ignored or rejected. You are responsible
for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk, and it is your
responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.



BASE OFFERING CIRCULAR

MASDAR g

ABU DHABI FUTURE ENERGY COMPANY PJSC —- MASDAR

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

U.S.$3,000,000,000
Euro Medium Term Note Programme

Under this U.S.$3,000,000,000 Euro Medium Term Note Programme (the Programme), Abu Dhabi Future

Energy Company PJSC — Masdar (the Issuer or Masdar) 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.$3,000,000,000 (or its equivalent in other currencies calculated as described in the Programme
Agreement described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under "Overview 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 Offering Circular 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 for such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these
risks see "'Risk Factors™.

Application has been made to the London Stock Exchange plc (the London Stock Exchange) for Notes issued
under the Programme during the period of 12 months from the date of this Base Offering Circular to be
admitted to the London Stock Exchange's International Securities Market (the ISM). The ISM is not a United
Kingdom (UK) regulated market for the purposes of Regulation (EU) No 600/2014 on markets in financial
instruments as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA)
(UK MiFIR).

The ISM is a market designated for professional investors. Notes admitted to trading on the ISM are
not admitted to the Official List of the UK Financial Conduct Authority (FCA). The London Stock
Exchange has not approved or verified the contents of this Base Offering Circular.

References in this Base Offering Circular to the Notes being admitted to trading (and all related references)
shall mean that such Notes have been admitted to trading on the ISM, so far as the context permits.

This Base Offering Circular does not constitute a prospectus for the purposes of a listing or an admission to
trading on any market in the UK which has been designated as a regulated market for the purposes of UK
MiFIR and has not been approved by the FCA pursuant to the Official Listing of Securities, Prospectus and
Transparency (Amendment etc.) (EU Exit) Regulations 2019.

This Base Offering Circular does not constitute a prospectus for the purposes of a listing or an admission to
trading on any market in the European Economic Area (the EEA) which has been designated as a regulated



market for the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU), as
amended, MiFID I1), and has not been approved by the competent authority in any member state of the EEA
pursuant to Regulation (EU) 2017/1129.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price
of Notes and certain other information which is applicable to each Tranche (as defined under "Terms and
Conditions of the Notes™) of Notes will be set out in a pricing supplement document (the Pricing Supplement)
which, with respect to Notes to be admitted to trading on the ISM, will be delivered to the London Stock
Exchange. Copies of Pricing Supplements in relation to Notes to be admitted to trading on the ISM may also
be published on the website of the London Stock Exchange through a regulatory information service or may
be published in such other manner permitted by the International Securities Market Rulebook effective as of
1 January 2021 (as may be modified and/or supplemented and/or restated from time to time, the ISM
Rulebook).

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 may not be offered or sold in the United States or to, or
for the account or the benefit of, U.S. persons as defined in Regulation S under the Securities Act unless an
exemption from the registration requirements of the Securities Act is available and in accordance with all
applicable securities laws of any state of the United States and any other jurisdiction.

The Issuer has been rated A+ by Fitch Ratings Limited (Fitch) and A2 by Moody's Investors Service Limited
(Moody's). The Programme is expected to be rated A+ by Fitch and A2 by Moody's.

Each of Fitch and Moody's is established in the UK and is registered under Regulation (EC) No. 1060/2009 as
it forms part of domestic law by virtue of the EUWA (the UK CRA Regulation). Fitch is not established in
the EEA and has not applied for registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA
Regulation). The ratings issued by Fitch have been endorsed by Fitch Ratings Ireland Limited in accordance
with the CRA Regulation and have not been withdrawn. Fitch Ratings Ireland Limited is established in the
EEA and registered under the CRA Regulation. As such, Fitch Ratings Ireland Limited is included in the list
of credit rating agencies published by the European Securities and Markets Authority (ESMA) on its website
(at https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in accordance with the CRA
Regulation. Moody's is not established in the EEA and has not applied for registration under the CRA
Regulation. The ratings issued by Moody's have been endorsed by Moody's Deutschland GmbH in accordance
with the CRA Regulation and have not been withdrawn. Moody's Deutschland GmbH is established in the
EEA and registered under the CRA Regulation. As such, Moody's Deutschland GmbH is included in the list
of credit rating agencies published by ESMA on its website (at http://www.esma.europa.eu/credit-rating-
agencies/cra-authorisation) in accordance with the CRA Regulation.

Notes issued under the Programme may be rated or unrated by any one or more of the rating agencies referred
to above. Where a Tranche of Notes is rated, such rating will be disclosed in the Pricing Supplement and will
not necessarily be the same as the rating assigned to the Programme by the relevant rating agency . A security
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.

Amounts payable on Floating Rate Notes will be calculated by reference to one of EURIBOR, SHIBOR,
HIBOR, SIBOR, EIBOR, SAIBOR, BBSW, PRIBOR, CNH HIBOR, TRLIBOR or TRYLIBOR, TIBOR,
SOFR, SONIA and €STR as specified in the applicable Pricing Supplement. As at the date of this Base
Offering Circular, the administrators of EURIBOR, SIBOR, BBSW and PRIBOR are included in the register
of administrators of the FCA's register of administrators under Article 36 of Regulation (EU) No 2016/1011
as it forms part of domestic law by virtue of the EUWA (the UK Benchmarks Regulation). As at the date of
this Base Offering Circular, the administrators of HIBOR, CNH HIBOR, TRLIBOR or TRYLIBOR, TIBOR,
SOFR, SONIA and €STR are not included in the FCA's register of administrators under Article 36 of the UK
Benchmarks Regulation. As far as the Issuer is aware, (a) SHIBOR, EIBOR, SOFR, SONIA and €STR do not
fall within the scope of the UK Benchmarks Regulation by virtue of Article 2 of that regulation and (b) the



transitional provisions in Article 51 of the UK Benchmarks Regulation apply, such that the Treasury Markets
Association of Banks, Refinitiv Benchmark Services (UK) Limited, the Banks Association of Turkey,
Thompson Reuters and the JBA TIBOR Administration are not currently required to obtain
authorisation/registration (or, if located outside the UK, recognition, endorsement or equivalence).

Arrangers
Citigroup First Abu Dhabi Bank
Dealers
BNP PARIBAS Citigroup
First Abu Dhabi Bank HSBC
SMBC Nikko Société Générale Corporate & Investment Banking

Standard Chartered Bank

The date of this Base Offering Circular is 17 July 2023.



IMPORTANT INFORMATION

This Base Offering Circular does not comprise a base prospectus for the purposes of either Regulation
(EVU) 2017/1129 or Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA
(the UK Prospectus Regulation), and has not been approved as such by the competent authority in any
member state of the EEA or the FCA.

The Issuer accepts responsibility for the information contained in this Base Offering Circular and the
applicable Pricing Supplement for each Tranche of Notes issued under the Programme. The Issuer,
having taken all reasonable care to ensure that such is the case, the information contained in this Base
Offering Circular is, to the best of its knowledge, in accordance with the facts and contains no omission
likely to affect its import.

Where information has been sourced from a third party, 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.

Neither the Arrangers nor the Dealers have independently verified the information contained herein.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Arrangers or the Dealers as to the accuracy or completeness
of the information contained in this Base Offering Circular or any other information provided by the
Issuer in connection with the Programme. No Arranger or Dealer accepts any liability in relation to the
information contained in this Base Offering Circular or any other information provided by the Issuer
in connection with the Programme.

Neither the Arrangers nor the Dealers make any representation or provide any assurance as to the
suitability of any 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. No Arranger or Dealer has undertaken, nor are they responsible for, any
assessment of the eligibility criteria for Eligible Green Projects (as defined herein), any verification of
whether the Eligible Green Projects meet such criteria, the monitoring of the use of proceeds of any
Notes (or amounts equal thereto) or the allocation of the proceeds by the Issuer to particular Eligible
Green Projects. A prospective investor should have regard to the information set out in ""Use of
Proceeds™ below and determine for itself the relevance of such information for the purposes of an
investment in Notes together with any other investigation it deems necessary. Neither the Arrangers nor
the Dealers make any representation as to the suitability or contents of the Green Finance Framework
(as defined herein), 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 Notes, all of which are
not, nor shall be deemed to be, incorporated in and/or form part of this Base Offering Circular.

No person is or has been authorised by the Issuer or any of the Arrangers or Dealers to give any
information or to make any representation not contained in or not consistent with this Base Offering
Circular 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 or any of the Arrangers or Dealers.

Neither this Base Offering Circular 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 or any of the Arrangers or Dealers that any
recipient of this Base Offering Circular 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
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appraisal of the creditworthiness, of the Issuer. Neither this Base Offering Circular 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 or any of the Arrangers or Dealers to any person to subscribe
for or to purchase any Notes.

Neither the delivery of this Base Offering Circular 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 its date or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date indicated in the document containing the
same. The Arrangers or 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 Notes issued under the
Programme of any information coming to their attention.

IMPORTANT - EEA RETAIL INVESTORS - If the Pricing Supplement in respect of any 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, MiFID I1); or (ii) a customer
within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiIFID II; or (iii) not a
qualified investor as defined in the Prospectus Regulation. Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the 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 PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the Pricing Supplement in respect of any 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 EUWA,; or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000 (the FSMA) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
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 the UK Prospectus Regulation. 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.

MIFID 11 PRODUCT GOVERNANCE / TARGET MARKET - The Pricing Supplement in respect of any
Notes will include a legend entitled "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 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.

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



UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - The Pricing Supplement in respect of
any Notes will 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, but
otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer for
the purpose of the UK MIFIR Product Governance Rules.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001
(2020 REVISED EDITION) OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO
TIME — Unless otherwise stated in the applicable Pricing Supplement all Notes issued or to be issued under
the Programme shall be prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) and Excluded Investment Products (as defined in the Singapore
Monetary Authority (the MAS) Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

IMPORTANT INFORMATION RELATING TO
THE USE OF THIS BASE OFFERING CIRCULAR AND OFFERS OF NOTES GENERALLY

This Base Offering Circular 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 Offering Circular and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Arrangers and the Dealers do not represent that this Base Offering Circular 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 Arrangers or the Dealers which is intended to permit a public offering of any Notes or
distribution of this Base Offering Circular 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 Offering Circular
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 Offering Circular or any Notes may come must inform themselves about, and
observe, any such restrictions on the distribution of this Base Offering Circular and the offering and sale of
Notes. In particular, there are restrictions on the distribution of this Base Offering Circular and the offer or
sale of Notes in the United States, the EEA, the UK, the United Arab Emirates (the UAE) (excluding the Abu
Dhabi Global Market and the Dubai International Financial Centre), the Abu Dhabi Global Market, the Dubai
International Financial Centre, the Kingdom of Saudi Arabia, the Kingdom of Bahrain, Singapore, Hong Kong
and Japan, see "Subscription and Sale".

NOTICE TO THE RESIDENTS OF THE KINGDOM OF BAHRAIN

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

This Base Offering Circular 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).
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This Base Offering Circular and related offering documents have not been and will not be registered as a
prospectus with the CBB. Accordingly, no Notes may be offered, sold or made the subject of an invitation for
subscription or purchase nor will this Base Offering Circular or any other related document or material be used
in connection with any offer, sale or invitation to subscribe or purchase securities, whether directly or
indirectly, to persons in the Kingdom of Bahrain, other than to accredited investors for an offer outside the
Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this Base Offering Circular or 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 Offering Circular and expressly disclaims any liability
whatsoever for any loss howsoever arising from reliance upon the whole or any part of the content of this Base
Offering Circular. No offer of Notes will be made to the public in the Kingdom of Bahrain and this Base
Offering Circular must be read by the addressee only and must not be issued, passed to, or made available to
the public generally.

NOTICE TO THE RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

This document 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 Capital Market Authority does not make any representation as to the accuracy or completeness of this
document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance
upon, any part of this document. Prospective purchasers of the securities offered hereby should conduct their
own due diligence on the accuracy of the information relating to the securities. If you do not understand the
contents of this document, you should consult an authorised financial adviser.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Historical financial statements

The financial statements relating to Masdar and its consolidated companies (the Group) and included in this
Base Offering Circular are:

. the audited consolidated financial statements as at and for the year ended 31 December 2022 (the 2022
Financial Statements); and

. the audited consolidated financial statements as at and for the year ended 31 December 2021 (the 2021
Financial Statements and, together with the 2022 Financial Statements, the Financial Statements).

The Financial Statements have been prepared in accordance with International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board (IASB) and requirements of applicable laws,
including UAE Federal Decree Law No. 32 of 2021 which came into effect on 2 January 2022 and replaced
UAE Federal Law No. 2 of 2015 (as amended) and Law No. (1) of 2017 (as amended) issued by the Abu Dhabi
Department of Finance. IFRS comprise accounting standards issued by the IASB as well as interpretations
issued by the International Financial Reporting Interpretations Committee (IFRIC).

Masdar's financial year ends on 31 December and references in this Base Offering Circular to 2020, 2021 and
2022 are to the 12-month period ending on 31 December in each such year.

Discontinued operation in 2021 and material acquisition in 2022

During 2021, Mubadala Investment Company PJSC (MIC) announced the sale of a majority interest in Masdar
to Abu Dhabi National Energy Company PJSC (TAQA) and Abu Dhabi National Oil Company (ADNOC).
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The transaction involved the sale of the Clean Energy (CE) business with MIC retaining the Sustainable Real
Estate (SRE) business. The transaction was not completed until 1 December 2022 and the SRE business was
classified as held for sale in the consolidated statement of financial position as at 31 December 2021 and as
discontinued operations in the consolidated statements of comprehensive income for each of 2022 and 2021
(in the 2022 Financial Statements) and 2021 and 2020 (in the 2021 Financial Statements). See note 29.2 to the
2021 Financial Statements for tables showing the re-presentation adjustments for SRE as a discontinued
operation in 2020.

On 30 November 2022 and as part of the transaction referred to above, Masdar acquired a 100 per cent. interest
in the shares of Ninety Sixth Investment Company LLC, a company registered in the UAE. This company
holds investments in jointly controlled renewable energy projects in the United States and was previously
wholly-owned by Mubadala. It was transferred at a price equal to the book value of its assets and liabilities on
30 November 2022. See note 29.2.1 to the 2022 Financial Statements.

Comparative information for 2020 in the 2021 Financial Statements

During 2021, management identified certain errors impacting Masdar's audited consolidated financial
statements as at and for the year ended 31 December 2020 (the 2020 Financial Statements), including the
fact that Nur Navoi FE Uzbekistan, a subsidiary of Masdar, was incorporated in 2020 but financial information
for Nur Navoi FE Uzbekistan was erroneously not consolidated in the 2020 Financial Statements. This
information has been consolidated in the 2021 Financial Statements, restating the 2020 balances.

See note 29 to the 2021 Financial Statements for tables showing the restatement adjustments attributable to
Nur Navoi FE Uzbekistan and a change in the valuation of certain investment property under construction
attributable to the SRE business.

Reflecting the above facts, all financial information for 2020 included in this Base Offering Circular is restated
information derived from the 2021 Financial Statements. Save where otherwise specifically stated, all
financial information for each of 2022 and 2021 has been derived from the 2022 Financial Statements.

Auditors and unaudited information

The Financial Statements have been audited by KPMG Lower Gulf Limited, independent auditors (the
Auditors), in accordance with International Standards on Auditing, who have issued unqualified reports on
the Financial Statements.

Certain non-1FRS financial information

This Base Offering Circular includes certain financial information which has not been prepared in accordance
with IFRS and which also constitute alternative performance measures for the purposes of the ESMA
Guidelines on Alternative Performance Measures (APMs). None of this financial information is subject to
any audit or review by independent auditors. This financial information is contained in "Selected financial
information—Selected ratios” and is unaudited financial information which has been extracted without
material adjustment from the accounting records of the Group which form the underlying basis of the Financial
Statements.

Masdar believes that the presentation of these APMs is helpful to investors because these and other similar
measures are widely used by certain investors, security analysts and other interested parties as supplemental
measures of performance and liquidity. However, none of the APMs is a measure of financial performance
under IFRS and should not be considered in isolation or as a substitute for operating profit, cash flow from
operating activities or other financial measures of the Group's results of operations or liquidity computed in
accordance with IFRS. Other companies, including those in the Group's industry, may calculate the APMs
differently from the Group. As all companies do not calculate APMs in the same manner, the Group's
presentation of these APMs may not be comparable to other similarly titled measures of other companies.
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PRESENTATION OF OTHER INFORMATION

Currencies

Unless otherwise indicated, in this Base Offering Circular, all references to:

) dirham and AED are to the lawful currency of the United Arab Emirates; and

° U.S. dollars and U.S.$ are to the lawful currency of the United States.

The Group's functional currency is dirham and the Group prepares its financial statements in dirham.

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

Third party and market share data

This Base Offering Circular contains information regarding the Group's business and the industry in which it
operates and competes, which the Group has obtained from third-party sources. Where third-party information
has been used in this Base Offering Circular, the source of such information has been identified.

In some cases, independently determined industry data is not available. In these cases, any Group market share
data included in this Base Offering Circular is referred to as having been estimated. All such estimates have
been made by the Group using its own information and other market information which is publicly available.
Masdar believes that these estimates of market share are helpful as they give prospective investors a better
understanding of the industry in which the Group operates as well as its position within that industry. Although
all such estimations have been made in good faith based on the information available and the Group's
knowledge of the market within which it operates, Masdar cannot guarantee that a third-party expert using
different methods would reach the same conclusions.

Where information has not been independently sourced, it is the Group's own information.

No incorporation of website information

Masdar's website is www.masdar.ae. The information on this website or any other website mentioned in this
Base Offering Circular or any website directly or indirectly linked to these websites has not been verified and
is not incorporated by reference into this Base Offering Circular, and investors should not rely on it.
Definitions

In this Base Offering Circular:

. Abu Dhabi means the Emirate of Abu Dhabi;

. GCC means the Gulf Cooperation Council (comprising Bahrain, Kuwait, Oman, Qatar, Saudi Arabia
and the UAE); and

. MENA region means the region comprising the Middle East and North Africa.

Rounding

The Financial Statements present the Group's results in thousands of dirham. Certain financial statement data
in this Base Offering Circular has been expressed in millions of dirham and rounded to one decimal place,

with 0.050 being round up and 0.049 being rounded down. As a result of such rounding, the totals of financial
statement data presented in tables in this Base Offering Circular may vary slightly from the arithmetic totals



of such data. Where used in tables, the figure "0" means that the data for the relevant item has been rounded
to zero and the symbol "—" means that there is no data in respect of the relevant item.

In addition, all change, percentage and percentage change data in this Base Offering Circular has been
calculated based on the dirham financial information included in the Financial Statements and presented in
thousands of dirham and rounded to one decimal place, with 0.050 being round up and 0.049 being rounded
down.



THE GROUP'S PROJECTS

As at 31 March 2023, the Group had ownership interests in 34 operational utility scale renewable energy
generation projects, 13 utility scale renewable energy generation projects which are under construction and
four utility scale renewable energy generation projects which it refers to as committed projects.

As at 31 March 2023, the Group was also committed to acquire a wind project in the United States under a
share purchase agreement, although the Group recently terminated its commitment under this agreement in
accordance with its terms. As a result, this project has not been included in the list of the Group’s projects as
at 31 March 2023 and all operational information in relation to the Group’s projects as at 31 March 2023 and
31 December 2022 excludes this project.

In this Base Offering Circular, references to the following projects are to:

Operational projects

Baynouna the 200 MW solar photovoltaic power project located near Tilal Al Rukban,
Jordan and undertaken by Baynouna Solar Energy PSC (the Baynouna
project company), in which the Group has an effective 70 per cent.
shareholding through Baynouna Holdings B.V. which is equity accounted as
a joint venture.

Big Beau Solar the 168 MW solar photovoltaic power and 40 MW battery storage project
located in Kern County, California, United States and undertaken by Big Beau
Project Company (DE LLC), in which the Group has an effective 50 per cent.
shareholding through BigBeau Class B Holdco which is equity accounted as
a joint venture.

Coyote the 243 MW wind power project located at Scurry County, Texas, United
States and undertaken by Coyote Wind, LLC, in which the Group has an
effective 50 per cent. shareholding through Blue Palm Class B Wind HoldCo
which is equity accounted as a joint venture.

Desert Harvest 1 the 114 MW solar photovoltaic power project located at Riverside County,
California, United States and undertaken by DH1 Project Company, in which
the Group has an effective 50 per cent. shareholding through Blue Palm B
Solar Holdco which is equity accounted as a joint venture.

Desert Harvest 2 the 100 MW solar photovoltaic power and 40 MW battery storage project
located at Riverside County, California, United States and undertaken by DH2
Project Company, in which the Group has an effective 50 per cent.
shareholding through Blue Palm B Solar Holdco which is equity accounted as
a joint venture.

DEWA 1II the 800 MW solar photovoltaic power project in the Emirate of Dubai, UAE
and undertaken by Shuaa Energy 2 PSC (the DEWA 111 project company),
in which the Group has an effective 24 per cent. shareholding through
Emirates Solar Power Company LLC which is equity accounted as a joint
venture.

Dudgeon the 402 MW wind power project off the Norfolk coast in England undertaken
by Dudgeon Offshore Wind Limited (the Dudgeon project company), in
which the Group has a direct 35 per cent. shareholding and which is equity
accounted as a joint venture.
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Dumat Al Jandal

Gallery Grajewo

Gallery Mlawa

Hywind

Krnovo Wind

Las Majadas

London Array

Maverick 1

Maverick 4

Nur Navoi

Pertamina Geothermal

the 400 MW wind power project in Dumat al Jandal, Saudi Arabia and
undertaken by Dumat Al Jandal Wind Company for Energy LLC (the Dumat
Al Jandal project company), in which the Group has an effective 34.3 per
cent. shareholding through Dumat Wind Contracting Company LLC which is
equity accounted as a joint venture.

the 14 MW wind power project located in Grajewo County in the Podlaskie
Voivodeship in north-eastern Poland and undertaken by Contino Omikron sp.
z 0.0. (the Gallery Grajewo project company), in which the Group has an
effective 50 per cent. shareholding through Fonnes Sp. z.0.0. which is equity
accounted as a joint venture.

the 37 MW wind power project located in Miawa County in the Mazovian
Voivodeship in east-central Poland and undertaken by Pileus Energy sp. z 0.0.
(the Gallery Mlawa project company), in which the Group has an effective
50 per cent. shareholding through Fonnes Sp. z.0.0. which is equity accounted
as a joint venture.

the 30 MW floating offshore wind power project located off the coast of
Aberdeenshire in Scotland and undertaken by Hywind (Scotland) Limited (the
Hywind project company), in which the Group has a direct 25 per cent.
shareholding and which is equity accounted as a joint venture.

the 72 MW wind power project located in Savnik Municipality in the centre
of Montenegro and undertaken by Krnovo Green Energy d.o.0., in which the
Group has a direct 49 per cent. shareholding and which is equity accounted as
a joint venture.

the 273 MW wind power project located at Willacy County, Texas, United
States and undertaken by Las Majadas Wind Farm, LLC, in which the Group
has an effective 50 per cent. shareholding through Blue Palm Class B Wind
HoldCo which is equity accounted as a joint venture.

the 630 MW wind power project in the outer Thames Estuary off the Kent
coast in England. The Group has a 20 per cent. share in the London Array
project which is a consolidated unincorporated joint operation.

the 173 MW solar photovoltaic power project located at Riverside County,
California, United States and undertaken by Maverick Solar LLC, in which
the Group has an effective 50 per cent. shareholding through Blue Palm B
Solar Holdco which is equity accounted as a joint venture.

the 136 MW solar photovoltaic power project located at Riverside County,
California, United States and undertaken by Maverick Solar 4 LLC, in which
the Group has an effective 50 per cent. shareholding through Blue Palm B
Solar Holdco which is equity accounted as a joint venture.

the 100 MW solar photovoltaic power project located in the Navoi Region of
Uzbekistan and undertaken by Nur Navoi Solar LLC (the Nur Navoi project
company) which is wholly owned by the Group and accounted for as a
subsidiary.

the 13 geothermal working areas with a total installed capacity of 1,877 MW
located in Indonesia in which Pertamina Geothermal Energy Tbk has rights.

Xii



Rocksprings

Shams

Sterling Wind

Tafila Wind

Tesla Wind

Blue Palm projects

Infinity platform projects

Under construction
projects

Al Dhafrah

Arlington Birmingham

The Group acquired a 15 per cent. shareholding in Pertamina Geothermal
Energy Tbk in 2023, which it accounts for as an equity accounted investee.
The Group considers its minority shareholding in Pertamina Geothermal to be
a single project for the purposes of disclosure in this Base Offering Circular.

the 149 MW wind power project located in Val Verde County, Texas, United
States and undertaken by Rocksprings Val Verde Wind LLC (the
Rocksprings project company), in which the Group has an effective 50 per
cent. shareholding through Val Verde Wind Holdco 11l LLC which is equity
accounted as a joint venture.

the 100 MW concentrated solar power project in the Western Region of the
Emirate of Abu Dhabi undertaken by Shams Power Company PJSC (the
Shams project company), in which the Group has a direct 51 per cent.
shareholding and which is equity accounted as a joint venture.

the 30 MW wind power project located in Lea County, New Mexico, United
States and undertaken by AEM Wind LLC, in which the Group has an
effective 50 per cent. shareholding through Sterling Wind Phase | Holdings
LLC which is equity accounted as a joint venture.

the 117 MW wind power project located near Tafila, Jordan and undertaken
by Jordan Wind Power Company PSC (the Tafila Wind project company),
in which the Group has a direct 50 per cent. shareholding and which is equity
accounted as a joint venture.

the 158MW wind power project located 47 kilometres northeast of Belgrade,
Serbia and undertaken by Vetroelektrane Balkana D.O.0O. Beograd, in which
the Group has an effective 60 per cent. shareholding through Tesla Wind
D.0.0. Beograd which is equity accounted as a joint venture.

the Coyote project, the Desert Harvest 1 project, the Desert Harvest 2 project,
the Las Majadas project, the Maverick 1 project and the Maverick 4 project,
the project company for each of which is held by Blue Palm Class B Solar
Holdco (in the case of the solar projects) and Blue Palm Class B Wind Holco
(in the case of the wind projects) which are each an equity accounted investee.

a portfolio of four operational utility scale and three operational non-utility
scale solar power projects located in Egypt and, through its ownership of 100
per cent. Of Lekela, a portfolio of seven operational utility scale wind power
projects in South Africa, Egypt and Senegal held by Infinity Power Holding
B.V. (referred to as the Infinity platform), in which the Group has a direct
49 per cent. shareholding and which is equity accounted as a joint venture.

the 1,580 MW solar photovoltaic power generation project located in Al
Dhafra in the Emirate of Abu Dhabi, UAE and undertaken by Dhafrah PV2
Energy Company LLC, in which the Group has a direct 20 per cent.
shareholding and which is equity accounted as a joint venture.

the 20 MW energy storage project located in the midlands in England and
being developed by Arlington Group Services Limited, in which the Group
acquired all of the shares in 2023 and which is accounted as a subsidiary.
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Arlington Royle Barn Road

Arlington Welkin Road

Cirata

East Rockingham

Garadagh

Jeddah South

Jizzakh

Samarkand

Sharjah WTE

Sherabad

the 35 MW energy storage project located in the north of England and being
developed by Arlington Group Services Limited.

the 20 MW energy storage project located in the north of England and being
developed by Arlington Group Services Limited.

the 150 MW floating solar photovoltaic power project located in West Java
province, Indonesia and undertaken by PT Pembangkitan Jawa Bali Masdar
Solar Energi (the Cirata project company), in which the Group has a direct
49 per cent. shareholding and which is equity accounted as a joint venture.

the 29 MW waste-to-energy and materials recovery project located near Perth,
Australia and undertaken by East Rockingham RRF Project Co Pty Ltd as
trustee for the East Rockingham RRF Project Trust (the East Rockingham
project company), in which the Group has an effective 36.67 per cent.
shareholding through East Rockingham RRF Holdco Trust 2 which is equity
accounted as a joint venture.

the 230 MW solar photovoltaic power project located at Area 60, nine
kilometres northwest of the Atlat settlement in the Republic of Azerbaijan,
and undertaken by Masdar Azerbaijan Energy LLC (the Garadagh project
company), in which the Group has a direct 100 per cent. shareholding through
Masdar Azerbaijan LLC which is fully consolidated as a subsidiary.

the 300 MW photovoltaic solar power project located in Jeddah, Saudi Arabia
and undertaken by South Jeddah Noor PV Energy Company (the Jeddah
South project company), in which the Group has a direct 35.7 per cent.
shareholding and which is equity accounted as a joint venture.

the 220 MW solar photovoltaic power project to be constructed in Jizzakh,
Uzbekistan and undertaken by "Nur Jizzakh Solar PV" Foreign Enterprise
LLC (the Jizzakh project company), in which the Group has a direct 100 per
cent. shareholding through Jizzak Holding RSC Limited which is fully
consolidated as a subsidiary.

the 220 MW solar photovoltaic power project to be constructed in Samarkand,
Uzbekistan and undertaken by "Nur Samarkand Solar PV" Foreign Enterprise
LLC (the Samarkand project company), in which the Group has a direct
100 per cent. shareholding through Nur Samarkand Holding RSC Limited
which is fully consolidated as a subsidiary.

the 30 MW multi-fuel conventional waste-to-energy plant located in the
Emirate of Sharjah, UAE and undertaken by Sharjah Waste to Energy
Company LLC, in which the Group has a direct 50 per cent. shareholding and
which is equity accounted as a joint venture. This project became operational
on 1 May 2023.

the 457 MW solar photovoltaic power project to be constructed in Sherabad,
Uzbekistan and undertaken by "Nur Sherabad Solar PV* Foreign Enterprise
LLC (the Sherabad project company), in which the Group has a direct 100
per cent. shareholding through Nur Sherbad Holding RSC Limited which is
fully consolidated as a subsidiary.
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Zarafshan the 500 MW wind power project located in the Navoi Region of Uzbekistan
and undertaken by Shamol Zarafshan Energy FE LLC (the Zarafshan project
company), in which the Group has a direct 100 per cent. shareholding through
Shamol Zarafshan LLC which is fully consolidated as a subsidiary.

Committed projects

Amaala the 500 MW solar photovoltaic power project to be located on the Red Sea in
Saudi Arabia and undertaken by Masdar and Electricité de France (EDF)

AYG-1 the 200 MW solar photovoltaic power project to be developed between the
administrative territories of the Talin and Dashtadem communities in the
Aragatsotn Marz region in the Republic of Armenia and undertaken by
Masdar Armenia 1 CJSC

Bukhara the 250 MW solar photovoltaic power and 62 MW battery storage project to
be located in the Bukhara region of Uzbekistan and undertaken by "Nur
Bukhara Solar PV" Foreign Enterprise LLC.

Noor Midelt the 400 MW solar photovoltaic power project to be located at Midelt in
Morocco and undertaken by Noor Midelt Solar Hybrid 1 Company

All references to megawatts (MW) and gigawatts (GW) in relation to the Group's projects are to units of
alternating current rather than direct current.

In calculating its utility-scale project numbers, the Group has excluded any project with a capacity under 10
MW and has counted its 15 per cent. investment in Pertamina Geothermal as a single project for this purpose.

References in this document to gross generation capacity in relation to the Group's projects mean the
nameplate capacity of each project, irrespective of the Group's ownership level in the project company.
References to the Group's proportionate share of the capacity of its projects mean, in relation to each project,
the gross generation capacity multiplied by the Group's proportionate shareholding in the project company.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

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

Any forward-looking statements contained in this Base Offering Circular speak only as at the date of this Base
Offering Circular. Without prejudice to any requirements under applicable laws and regulations, the Issuer
expressly disclaims any obligation or undertaking to disseminate after the date of this Base Offering Circular
any updates or revisions to any forward-looking statements contained in it.
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SUITABILITY OF INVESTMENT

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

(1) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained in this Base Offering Circular or any
applicable supplement;

(i) has 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;

(iii)  has 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 prospective investor's currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant
indices and financial markets; and

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

Legal investment considerations may restrict certain investments. The investment activities of certain investors
are subject to investment laws and regulations, or review or regulation by certain authorities. Each prospective
investor should consult its legal advisers to determine whether and to what extent (1) Notes are legal
investments for it, (2) Notes can be used as collateral for various types of borrowing and (3) any other
restrictions apply to its purchase or pledge of any Notes. 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.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable
Pricing Supplement may over-allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail. However stabilisation may
not necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche 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 persons acting
on behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Pricing Supplement. 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 of the Notes (the
Conditions), in which event, and if appropriate, a new Base Offering Circular or a supplement to this Base

Offering Circular will 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 overview.

Issuer:

Issuer Legal Entity Identifier (LEI):

Risk Factors:

Description:

Arrangers:

Dealers:

Certain Restrictions:

Abu Dhabi Future Energy Company PJSC — Masdar
213800BBECR1I9FTPZ70

There are certain factors that may affect the Issuer's ability to fulfil
its obligations under Notes issued under the Programme. In
addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Notes issued
under the Programme and risks relating to the structure of a
particular Series of Notes issued under the Programme. See "Risk
Factors".

Euro Medium Term Note Programme

Citigroup Global Markets Limited
First Abu Dhabi Bank PJSC

BNP Paribas

Citigroup Global Markets Limited
First Abu Dhabi Bank PJSC

HSBC Bank plc

SMBC Nikko Capital Markets Limited
Société Générale

Standard Chartered Bank

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

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



Principal Paying Agent:

Programme Size:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

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 UK, 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 in another currency), see
"Subscription and Sale".

Citibank N.A., London Branch.

Up to U.S.$3,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement)
outstanding at any time. The Issuer 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, notes
may be denominated in any currency agreed between the Issuer
and the relevant Dealer.

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 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 either 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 on the
basis of the reference rate set out in the applicable Pricing
Supplement.

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.



Benchmark Discontinuation:

Zero Coupon Notes:

Redemption:

Change of Control:

Denomination of Notes:

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.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

In the event that a Benchmark Event (or, if applicable, a
Benchmark Transition Event and its related Benchmark
Replacement Date) occurs, such that any rate of interest (or any
component part thereof) cannot be determined by reference to the
original benchmark or screen rate (as applicable) specified in the
applicable Pricing Supplement, then the Issuer may (subject to
certain conditions) be permitted to substitute such benchmark
and/or screen rate (as applicable) with a successor, replacement or
alternative benchmark and/or screen rate (with consequent
amendment to the terms of such Series of Notes and, potentially,
the application of an Adjustment Spread (which could be positive,
negative or zero)). See Condition 5.2(b)(iv) for further
information.

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

The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
(other than 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 following the occurrence of a
Change of Control Event) upon giving notice to the Noteholders
or the Issuer, as the case may be, on a date or dates specified prior
to such stated maturity and at a price or prices and on such other
terms as may be agreed between the Issuer and the relevant
Dealer.

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

If so specified in the applicable Pricing Supplement, each holder
will have the right to require the redemption of its Notes if a
Change of Control Event occurs as further described in Condition
7.4.

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 - Notes
having a maturity of less than one year" above, and save that the
minimum denomination of each Note will be €100,000 (or, if the



Taxation:

Negative Pledge:

Cross Default:

Status of the Notes:

Rating:

Listing:

Governing Law:

Selling Restrictions:

United States Selling Restrictions:

Notes are denominated in a currency other than euro, the
equivalent amount in such currency).

All payments in respect of the Notes will be made without
withholding or deduction for or on account of taxes imposed by a
Tax Jurisdiction as provided in Condition 8. In the event that any
such withholding or deduction is made, the Issuer will, save in
certain limited circumstances provided in Condition 8, be required
to pay additional amounts to cover the amounts so withheld or
deducted.

The terms of the Notes will contain a negative pledge provision
as further described in Condition 4.

The terms of the Notes will contain a cross default provision as
further described in Condition 10.

The Notes will constitute direct, unconditional, unsubordinated
and (subject to the provisions of Condition 4) unsecured
obligations of the Issuer and will 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 Programme is expected to be rated A+ by Fitch and A2 by
Moody's. Series of Notes issued under the Programme may be
rated or unrated. Where a Series of Notes is rated, such rating will
be disclosed in the applicable Pricing Supplement and will not
necessarily be the same as the rating(s) assigned to the
Programme. A security 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.

Application has been made for Notes issued under the Programme
to be admitted to trading on the ISM.

The Notes and any non-contractual obligations arising out of or in
connection with the Notes 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, the United Arab Emirates
(excluding the Abu Dhabi Global Market and the Dubai
International Financial Centre), the Abu Dhabi Global Market, the
Dubai International Financial Centre, Kingdom of Saudi Arabia,
Kingdom of Bahrain, Singapore, Hong Kong and Japan and such
other restrictions as may be required in connection with the
offering and sale of a particular Tranche of Notes, see
"Subscription and Sale".

Regulation S, Category 2. TEFRA C/TEFRA D/TEFRA not
applicable, as specified in the applicable Pricing Supplement.



Use of Proceeds: An equivalent amount will be applied by the Issuer in accordance
with the Green Finance Framework. See "Use of Proceeds".



RISK FACTORS

In purchasing Notes issued under the Programme, investors assume the risk that the Issuer may become
insolvent or otherwise be unable to make all payments due in respect of the Notes. There is a wide range of
factors which individually or together could result in the Issuer becoming unable to make all payments due.
The Issuer may not be aware of all relevant factors and certain factors which it currently deems not to be
material may become material as a result of the occurrence of events outside the Issuer's control. The Issuer
has identified in this Base Offering Circular a number of factors which could materially adversely affect its
business and ability to make payments due in respect of the Notes.

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

Prospective investors should also read the detailed information set out elsewhere in this Base Offering
Circular and reach their own views prior to making any investment decision.

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

The Group is a developer of, and an investor in, renewable energy generation assets. Each of these assets is
typically developed by its own project company and the Group's shareholding in each project company varies,
typically between 20 per cent. and 100 per cent. All of the Group's interests in energy generation assets are
consolidated, either fully or on an equity-accounted basis. As a result, the performance of each project
company impacts the Group's overall performance to a greater or lesser degree, depending on the Group's
shareholding in that project company and the size of its generation facility. References in this section to the
Group's project companies or the Group's projects should be read as references to the project companies and
projects in which the Group has invested.

Masdar is reliant on the performance of, and dividend distributions and other cash distributions from, a
limited number of its project companies

Masdar conducts its operations principally through, and derives almost all of its revenue from, its project
companies, and has limited revenue generating operations of its own. Consequently, Masdar's cash flows and
ability to meet its cash requirements, including its obligations in respect of Notes issued under the Programme,
depend upon the profitability of, and cash flows from, its project companies, including their ability to make
distributions to Masdar, whether by way of dividends or payments under inter-company loans extended to
them, and pay fees to Masdar for any services provided to them by Masdar.

As at 31 December 2022, Masdar had one fully consolidated operational project, being the Nur Navoi project,
and one operational project accounted as a joint operation, being the London Array project. Together, these
projects accounted for 79.6 per cent. of its revenue in 2022 compared to 98.2 per cent. in 2021 and 94.1 per
cent. in 2020. The power purchase agreement (PPA) for the London Array project expires on 1 November
2025 and the Group expects that the project company will thereafter sell the electricity generated on a merchant
basis and the project will continue to benefit from the UK government's incentive scheme until March 2033.
Nevertheless, no assurance can be given that the London Array project will generate revenue at levels similar
to those currently generated after the expiry of the PPA. Any material deterioration in the results of operations,
cash flows or financial condition of the London Array project would have a material adverse effect on the
Group.

As at 31 December 2022, Masdar also had 22 operational project companies that were managed by equity-
accounted investees. As a result, Masdar records only its proportionate share of the profit or loss made by
these entities in its income statement under the line item "Share of results of equity-accounted investees, net".
Masdar's share of the results of its equity-accounted investees, net amounted to AED 59 million in each of
2022 and 2021 and AED 0.2 million in 2020.



The share of results in relation to each equity-accounted project company that is taken to Masdar's income
statement is not a proxy for cash flow. The share of results in relation to a particular equity-accounted project
company is derived from its net income, but this factors in several non-cash items and adjustments including
depreciation, foreign exchange movements, fair value movements on hedges, and other valuation adjustments.
Furthermore, cash distributions to Masdar from its equity-accounted project companies are not restricted to
distributions out of net income. Distributions also include (i) the payment of development fees, (ii)
development cost recoveries, (iii) the proceeds of refinancing non-recourse project debt and (iv) the
replacement of cash funded reserve accounts with bank guarantees. The net income of each equity-accounted
project company is also impacted by the accounting treatment adopted, which can result in a significant
disparity compared to the cash distributions received by Masdar from that project company. Within the Group
there are a number of different accounting policies adopted at its project companies, including conventional
IFRS, IFRIC 12, UK generally accepted accounting principles (GAAP), UK Financial Reporting Standard 102
and US GAAP. These different accounting treatments may also result in further differences.

Only six of Masdar's equity-accounted investees and financial investments generated cash distributions in
excess of AED 50 million to Masdar in 2022 compared to three in 2021 and two in 2020. These were the
Dudgeon project company and the Hywind project company (in all three years), the Shams project company
(in 2022 and 2021) and the Zouk Charging Infrastructure Fund, the Tesla Wind project company and the
DEWA Il1 project company (in 2022). As a result, any material deterioration in the results of operations, cash
flows or financial condition of these investees and investments could have a material adverse effect on the
Group. In each of 2022, 2021 and 2020, Masdar received cash distributions (comprising dividends, payments
under shareholder loans and other payments) from its project companies and other cash income (including
special projects income) totalling AED 1,030 million, AED 562 million and AED 1,970 million, respectively.
These cash flows are an important source of cash for Masdar, and any material reduction in them could have
a material adverse effect on the Group.

The generation of electricity from renewable energy sources depends heavily on suitable meteorological
conditions (including favourable supply of solar or wind resources) over which the Group has no control

The Group operates solely in the renewable energy power market and a significant majority of its projects are
either solar- or wind-powered.

Production levels for the Group's solar and wind projects are dependent upon adequate sunlight and wind
conditions, respectively, which are beyond the Group's control and can vary significantly from period to period,
are subject to seasonal variations and are difficult to predict. Such variability, as well as general weather
conditions and unusually severe weather, may result in volatility in production levels and profitability. For
example, winds exceeding certain speeds may require the Group to halt its turbines or stall its concentrated
solar power (CSP) or photovoltaic (PV) panels. Similarly, solar energy projects are dependent on suitable solar
conditions and associated weather conditions, and excessive temperatures may reduce solar energy production.
Many of the Group's projects have been affected from time to time by such conditions.

The Group's businesses forecast electricity production based on normal weather representing a long-term
historical average. Solar and wind resource estimates are based on historical experience when available and
on resource studies conducted by an independent consultant and are not expected to reflect actual solar or wind
energy production in any given year. There can be no assurance that planning by the Group for possible
variations in normal weather patterns and potential impacts on the operations of the Group's project companies
can prevent these impacts or accurately predict future weather conditions or climate changes and, as a result,
the Group may experience volatility in its results.

Any sustained decrease in wind or solar resources for any of the reasons discussed above could materially
adversely impact one or more of the generation projects operated by the Group's project companies and thus
have a material adverse effect on the Group, particularly in the case where the project company impacted is a
subsidiary or a material equity-accounted investee.



The Group's projects may be exposed to operational risks causing the assets to fail to perform in line with
expectations

The Group's projects may encounter operational difficulties that cause them to perform at a level below that
assumed and therefore earn less revenue than anticipated. Contractual arrangements governing certain of the
Group's PPA or its other offtake agreements may include key performance indicators (KPIs), against which
the performance of the projects will be measured. Where such KPIs are not met, the offtaker may be entitled,
pursuant to the terms of the offtake arrangements, to withhold part or all of the contractual payment payable
to the project company, vary the price payable under the offtake arrangement, or terminate the offtake
arrangement by declaring the project company to be in default. In some cases, for example the Group's Blue
Palm project companies, the project company may also be liable for liquidated damages if it fails to deliver
the contracted amount of energy and these damages may be uncapped in amount.

Although PV and CSP installations have few moving parts and operate, generally, over long periods with
minimal maintenance, and wind installations use proven technology that typically operates reliably with
planned maintenance, there is still a risk of equipment failure due to wear and tear, design error or operator
error with respect to each solar and wind project and any material equipment failure could adversely affect the
returns of the project company and therefore the Group.

Additionally, given the long-term nature of solar and wind power generation projects and the fact that these
types of power generation plant as well as waste-to-energy plants (a small number of which the Group also
operates) are a relatively new investment class, there is limited experience regarding very long-term
operational problems that may be experienced in the future.

Additional operational risks may include:

. adverse environmental changes and weather patterns which decrease the amount of electricity
produced by a renewable energy generation asset;

. failure or deterioration of equipment, for example the Group's Coyote project experienced a collapsed
turbine in December 2021 that needed to be replaced and is expected to be in place and operating by
the end of 2023 and a main bearing failure in another turbine in July 2022 which resulted in the turbine
being out of service for a lengthy period. As a result of the main bearing failure, 32 turbines were
investigated with four found to require blade realignment and seven requiring blade replacements;

o poor performance of counterparties, including suppliers and contractors;
. transmission system congestion; and
o labour issues, including workforce strikes.

In order to mitigate identified risks, the Group or the project company will implement a maintenance
programme for the generation assets and will typically appoint operations and maintenance (O&M)
contractors with strong track records to carry out the maintenance. Typically each O&M contract will contain
KPIs the same as or similar to the performance criteria contained in the relevant offtake arrangement to enable
the Group or the project company to have recourse to the O&M contractor, in some cases on a liquidated
damages basis, for any loss of revenue caused by a failure to meet any KPI.

Operational risks are inherently difficult to forecast and the Group may not be able to identify all such potential
operational risks that its projects are exposed to and the steps taken to mitigate an operational risk may not be
sufficient to prevent the project failing or underperforming. The protections contained in the relevant O&M
contracts (or any other mitigating actions taken by the Group or its project companies) may not be sufficient
to cover all losses suffered. The Group is also exposed to the risk that an O&M contractor (or its guarantor)
becomes insolvent or is otherwise unable to pay its debts as they fall due, and is therefore unable to pay the
damages specified in the relevant O&M contract.



Whilst the Group seeks to diversify its exposure to engineering, procurement and construction (EPC)
contractors, O&M contractors and manufacturers of key parts (such as solar panels and wind turbines) across
its portfolio, the same entity may be appointed at multiple projects. These multiple appointments create a
concentration risk that would magnify the quantum of any losses should the relevant entity become insolvent
or otherwise be unable to fulfil its obligations under each of its contracts. Although these contracts will
typically include termination rights for the Group or the project company in such circumstances, there is a risk
that the Group may incur costs in the procurement of a replacement contractor or supplier, and the terms of
the replacement contract may be less favourable to the Group.

Recently, there have been concerns about failures of wind turbines manufactured by Siemens Gamesa,
resulting in a 37 per cent. fall in the share price of its parent company, Siemens Energy, on 23 June 2023. Of
the Group’s 1,166 wind turbines in operation, 156, or 1.3 per cent., were manufactured by Siemens Gamesa,
including 60 wind turbines at its Coyote project in relation to which the Group has experienced certain issues
as described above.

The occurrence of any of the risks described above, whether alone or in combination with other risks described
above and particularly in the case where the project company impacted is a subsidiary or a material equity-
accounted investee, could have a material adverse effect on the Group.

Assignificant portion of the Group's business and financial performance is dependent on the level of demand
for power and, therefore, directly dependent on the general economic performance and consumer demand
in any given country where the Group operates or seeks to operate

A number of the Group's project companies may, in the future when their PPAs or other offtake arrangements
expire, sell their power in the merchant market, meaning the plant typically sells electricity in a competitive
wholesale power market rather than to a contractual offtaker. In these cases, the Group may be exposed to any
significant decrease in the price or demand for power in the relevant market. The Group's forecasts of future
demand for power in the regions in which it operates are based on a number of assumptions including, but not
limited to, demographic analysis, consumption patterns, gross domestic product (GDP) growth, government
subsidy availability and population growth and may be inaccurate.

Demand for power is significantly affected by changes in global and regional economic, financial and political
conditions that are outside of the Group's control, including as a result of the imposition of trade barriers,
sanctions, boycotts and other measures, significant variations in the exchange rates applicable to currencies in
the countries in which the Group operates, trade disputes and work stoppages, particularly in the transportation
services industry, and acts of war (such as the Russian invasion of Ukraine in early 2022), hostilities, natural
disasters, pandemic diseases (such as the coronavirus disease 2019 (COVID-19) pandemic) or terrorism. Any
such occurrence could, in the future, materially negatively affect the supply and demand for, or the prices of,
the energy produced by the Group on a merchant basis, which could have a material adverse effect on the
Group.

The Group is exposed to the risk of delays, cost overruns and quality of workmanship issues in the
construction of the projects which it is responsible or jointly responsible for developing when such delays,
cost overruns and quality issues are not covered under the relevant EPC contracts

As at 31 March 2023, the Group had 13 projects under construction and a further four committed projects
(which it defines as projects which have been awarded and/or are at a late stage of development) which it is
responsible or jointly responsible for developing. During the development phase of a project, which is the
phase beginning from the request for proposal through to achieving financial close, there is an inherent risk of
material delays in achieving the financial close of a project. The reasons for this include delays in obtaining
all necessary development and construction permits and licences, including applicable land, electricity and
environmental permits. The Group has in the past experienced delays in achieving financial close for certain
projects. For example, the committed Noor Midelt project in Morocco, which is a hybrid of CSP and PV
technologies that will have a total installed capacity of 800 MW when built, has experienced a significant delay
in achieving financial close which stems from factors affecting the Moroccan agency for renewable energy
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which is responsible for procuring the project. In the event the Group is unable to take a project to financial
close, it may lose its bid bond and be required to write off any initial development costs, including the costs of
early works executed by the EPC contractor pursuant to a limited notice to proceed under the applicable
construction contracts and any pre-financial close hedging undertaken by the Group for subsequent novation
to the project company, and the Group would also not receive the anticipated revenues from the project.

During the construction phase, which is the period from financial close to the commercial operation date
(COD) of a project, there is an inherent risk of material delays in the construction of a project due to a variety
of reasons, including:

. delays in obtaining or renewing any necessary construction permits and licences;
o delays caused by external events, such as the delays caused to multiple Group projects by the

restrictions put in place around the world to combat COVID-19 and the disruption experienced in
supply chains due to these restrictions and, more recently, the Russian invasion of Ukraine;

. unforeseen site issues or commissioning issues;

. inadequate quality of construction;

. installed equipment not meeting the required standards;
. failures of sub-contractors and suppliers; or

. bankruptcy of the contractor.

In addition, because most of the projects being developed by the Group utilise a single turnkey EPC contract
(under which the relevant contractor or contractor consortium assumes all responsibility for the development,
construction process and work), if the contractor or contractor consortium defaults on its obligations under the
EPC contract, the Group could face significant delays and cost overruns with respect to the project in question.
These delays or cost overruns may be potentially greater in instances where a contractor must be replaced as
result of its default.

For example, in 2022, the Paris Commercial Court granted the opening of a procédure de sauvegarde
(safeguard procedure) in respect of the parent company and guarantor of the contractor in respect of the now
operational Sharjah WTE project in the UAE, which resulted in an event of a default under the construction
contract and a related financing agreement. The construction contract was ultimately terminated in 2022 and
the contractor's bonding was successfully liquidated in order to meet cost overruns. While the project has
experienced delays, it has successfully reached the commissioning stage, defaults under the financing have
been remedied or waived, lenders have continued disbursing and replacement contractors have been appointed
to take over its completion and operation. Although in this case the only impact on the Group was foregone
revenue caused by the delay in completion of construction and the Group did not have to fund any cost overruns
or increase its equity commitment to the project, the situation may be materially different in other cases of
contractor default.

In addition, problems relating to the quality of workmanship by the EPC contractor may result in defects in
the project which may result in significant delays or cost overruns if identified prior to the COD, or unplanned
outages of the project, equipment failure, unforeseen capital expenditures and health and safety hazards, all of
which could have an adverse impact on the completion or operations of the project. For example, on the East
Rockingham project, due to COVID-19 restrictions, the boiler was manufactured and transported to Australia
in a knocked down condition and, upon assembly, the dimensional design did not match the site requirements
resulting in significant delays.

Moreover, the project companies that are constructing projects which have long-term PPAs may be required
to pay liquidated damages to the offtaker should a project fail to achieve its COD in accordance with any
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deadline specified in the PPA. Any non-payment by the project company of the delay-related liquidated
damages could trigger the right for the offtaker to call on the performance bond to recover such liquidated
damages. Furthermore, if the project company does not reach the COD by the long-stop date, the offtaker may
have the right to terminate the PPA and is generally under no obligation to purchase the project, although if
the offtaker nevertheless elects to do so it is typically only required to pay for the outstanding debt as part of
termination payment. For example, construction of the Group's under construction Cirata project in Indonesia
has been delayed beyond the PPA long-stop date to achieve COD due to a combination of the effects of the
COVID-19 pandemic and global supply-chain delays. However, the offtaker has granted an extension of the
long-stop date and has reserved its right to claim delay-related liquidated damages. The Cirata project company
has a back-to-back right to claim delay-related liquidated damages under the construction contract, although
no assurance can be given that it will be successful in recovering the full amount that it is required to pay.

In addition, in the event that an EPC contractor is either unable to meet the performance specifications or it
delays the project construction beyond the long-stop date agreed under a long-term PPA, the offtaker can
exercise its right to reject the plant, which could lead to a loss for the Group of equity invested and expected
equity returns. Notwithstanding that most EPC contracts provide a right to the project company to reject the
plant from the EPC contractor and claim liquidated damages suffered from the EPC contractor, the project
company may nevertheless suffer a residual loss. In addition, in the event of the insolvency, administration,
winding up of, or similar events relating to, the EPC contractor, the project company may incur penalties under
the long-term PPA in relation to any material delays in the completion of the project, incur additional
expenditure in procuring a new EPC contractor and/or suffer total loss of the project and investment, should
the offtaker terminate the PPA. In the case of an EPC contractor's insolvency, the project company may not be
able to recover the contract price already paid to the EPC contractor. While the project company can enforce
the performance bond posted by an EPC contractor to recover its losses, performance bonds typically vary in
value from 10 per cent. to 30 per cent. of the EPC contract's value and may not, therefore, fully cover the EPC
contractor's outstanding liabilities to the project company, and there is also a risk of the project company being
unable to collect on the bank guarantees issued on behalf of the EPC contractor either due to local regulations
of certain countries or a failure of the bank providing the guarantee.

In the event of cost overruns in the construction of certain projects, which are not compensated under the
project-related agreements, the shareholders may be responsible for those costs. For instance, as a shareholder
in the operational Dumat Al Jandal project in Saudi Arabia, the Group has had to contribute additional equity
to meet customs duties payable due to a delay in obtaining a tax exemption.

As a result, to the extent a delay in completion, cost overruns or quality issues are not attributable to risks
borne by the EPC contractor, and to the extent not covered by the insurance for the project, the delays could
have adverse monetary consequences to the project company and therefore the Group.

If any of the above risks (which are not adequately addressed through insurance or in the relevant EPC contract
through liquidated damages or some other form of compensation) materialise during the construction phase of
a project, this may significantly delay the completion of the project, require the payment of liquidated damages
by the project company and deprive it of its forecasted revenues or materially impact the Group's reputation,
any of which could have a material adverse effect on the Group.

Offtakers under PPAs with the Group's project companies may experience financial difficulties and be
unable to fulfil their obligations under these agreements

Most of the Group's projects operate on the basis of a single offtaker that has committed in advance to purchase
the actual power output of the relevant projects at tariffs set out in the PPA.

A significant proportion of these offtakers are government-related entities with direct government credit
support pertaining to the project, such as guarantees, or government-related entities with no direct government
credit support but with other forms of contractual protection. For example, the operational DEWA 111 project
in Dubai benefits from a Dubai Department of Finance guarantee and the operational Dumat Al Jandal project
and under construction Jeddah South project in Saudi Arabia, benefit from a Saudi Electricity Company
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undertaking or alternative government credit support unless the offtaker maintains a rating of at least BBB.
Even when the Group's offtakers do obtain government guarantees for their obligations under the relevant
PPAs, the relevant government may not always have a credit rating that is investment grade. As at 31 December
2022, the Group had five operational projects with government-related offtakers where the government had a
non-investment grade credit rating. In other cases, the relevant offtaker may be a commercial company
purchasing the output for its own use, for example in the case of the under construction East Rockingham
project in Australia the electricity offtaker is a lithium miner, whereas the main source of revenue will be from
municipal waste supply.

For all of the Group's projects which have PPAs, the Group is reliant on the creditworthiness of its offtakers
or the entities which provide credit support to the offtakers (or to the projects directly), and thus is exposed to
the risk that an offtaker (or its guarantor) fails to make payments under the PPA, which may result in a default
under the relevant PPA.

In addition, under many PPAs (typically those that last for all or nearly all of the expected life of the project),
if the agreement is terminated prior to the expiry of its term (other than where the project company is in
default), the relevant project company is intended to be compensated through the payment of a termination
payment by the offtaker, which would cover the outstanding debt owed by the project company but may be
lower than the amount of payments that would otherwise be made by the offtaker pursuant to the PPA. In such
circumstances, there is a risk that an offtaker (or its guarantor) may either refuse or be unable to make the
termination payment, which could have a material adverse effect on the Group.

In addition, there can be no assurance that any offtaker will not breach its purchase obligations or seek to
renegotiate the terms of its PPA, for example if a wholesale power market is introduced in the relevant
jurisdiction, which could potentially create alternative competitive power purchase opportunities for the
offtaker.

If any of the above risks were to materialise, this could have a material adverse effect on the Group, particularly
in the case where the project company impacted is a subsidiary or a material equity-accounted investee.

Offtakers may be entitled to terminate a project company's PPA for certain defaults by the project company,
in which case the project company will lose its sole or main source of revenue and could suffer a financial
penalty

Under most of the Group's PPAs, the offtaker is entitled to terminate the PPA if an event of default by the
project company occurs and the default is not cured within the agreed cure period. The events of default
typically include, without limitation:

. a failure by the project company to achieve the project's COD before the long-stop date, see "—The
Group is exposed to the risk of delays, cost overruns and quality of workmanship issues in the
construction of the projects which it is responsible or jointly responsible for developing when such
delays, cost overruns and quality issues are not covered under the relevant EPC contracts" above;

. a wilful and unexcused failure by the project company to operate the relevant plant for a specified
period of time (usually more than two consecutive days);

. a failure by the project company to obtain and maintain approvals required under law or by its regulator
in order to perform its obligations under the PPA;

. a failure by the project company to pay any liquidated damages within specified time periods;
. the abandonment of the project;
° a material breach by the project company of its obligations under the PPA that is not remedied within

the specified time period;
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. failure to execute and bring into effect, or termination of, certain agreements; and
o the project company's insolvency or similar events.

If such a termination occurs, the relevant project company will lose its sole or main source of revenue.
Moreover, if the offtaker exercises any right it may have to take over the project following termination of the
PPA, the purchase price will not include the return of equity and the project company's shareholders (including
the Group) will suffer a loss of investment in that project. In some instances, the offtaker may also call in the
construction and performance bonds and claim damages. If a termination of a PPA in the case of an event of
default by any project company occurs, this could have a material adverse effect on the Group, particularly in
the case where the project company impacted is a subsidiary or a material equity-accounted investee.

The Group depends on the performance by the O&M contractors of their contractual obligations in respect
of its projects

The Group's project companies rely on O&M contractors for the operation and maintenance of their plants.
The Group is therefore dependent on the performance of these companies and may be exposed to any failure
in performance, such as, for example, a failure to maintain an adequate stock of critical spare parts which could
result in reduced generation or extended outages.

The Group's project companies may be exposed to increased costs (including inflation-related increased costs)
under their O&M agreements to the extent that any O&M agreement allows the O&M contractor to pass
through increased costs to a project company and this may adversely affect the Group's revenue from that
project company.

In addition, there can be no assurance that a Group's project company will be able to replace any defaulting
O&M contractor with a suitable replacement in time to avoid breaching its obligations under its PPA and/or
its financing agreements. In addition, there can be no assurance that any replacement service provider would
be able to adequately or timely meet the operational requirements of any given plant, if at all, or that the
agreement with any such replacement service provider would not be on more onerous terms.

With respect to the projects in which a Group company is the O&M contractor or subcontractor (for example
the operational Nur Navoi project in Uzbekistan and the under construction Jeddah South project), there is a
risk that the O&M costs incurred by the Group, which include costs related to labour, operations, maintenance
and repair and environmental compliance, may be significantly higher than budgeted, in particular because not
all of the Group's costs may be fixed for the duration of the O&M contract. Consequently, any increase in
costs, to the extent not compensated by adjustments under the contract for fixed and variable O&M revenues,
could impact the profitability of the Group and, as a result, could have a material adverse effect on the Group.
In addition, if a Group company fails to comply with its obligations under its O&M agreement, the affected
agreement could be terminated or not renewed, which could also have a material adverse effect on the Group.

The Group is exposed to the risks relating to the extension or non-extension of certain of its PPAs

In the case of Group projects which have PPAs with terms that are significantly shorter than the expected life
of the generating assets, the Group may seek to sign an extension to the relevant PPA, secure a new PPA or
sell its output in the merchant market. In these cases, there can be no assurance that the terms secured by the
project company after expiration of the initial PPA will generate returns that match or exceed those secured by
the project company under the initial PPA. If this is the case, the Group's returns from the affected project
company may diminish.

Under the terms of certain of the Group's projects, principally those where the term of the PPA matches the
expected life of the project, the relevant project company is, following the expiry of its PPA, typically required
to dismantle the plant and remove it from the project site with an obligation to return the land to its original
condition at time of handover in line with the relevant land lease agreement, unless the PPA is extended by the
mutual agreement of the offtaker and the project company. Consequently, the relevant project company will

13



only be able to generate revenue from the operation of its plant for the term of the PPA (unless the project
company is able to sell its power generated on a merchant basis or the PPA is extended). Any extension to the
term of the relevant PPA will ultimately depend on the requirements of the offtaker at the relevant time and
will require an extension of the land lease agreement and may be on terms different to those signed in the
initial contract, such as increased cost. In addition, a project company may incur additional expenses in relation
to refurbishing its plant, if required, which will need to be recovered from the operations during the extension
term of the PPA.

Furthermore, the life of the Group's assets may be shorter than it originally assumed, resulting in a reassessment
of useful life and thus a higher depreciation charge or an impairment charge.

Any of the above factors could have a material adverse effect on the Group.

At the expiration of their operating life, each project will need to be decommissioned, which may result in
decommissioning costs being incurred by the project company which may prove to be greater than budgeted
for

A project company may be required to decommission its project at the end of its operating life. Delays in
decommissioning the equipment, or damage caused to a counterparty's premises during such decommissioning,
may cause the project company to incur liabilities that it may not be able to fully recover under the terms of
any contract with a third party that the project company has appointed to decommission the project.

The physical location, maintenance and operation of the project assets may pose health and safety risks to
those involved during maintenance, replacement or decommissioning. A project company may be liable under
environmental and health and safety legislation for any accidents that may occur in the relevant jurisdiction,
to the extent such loss is not covered under any of its existing insurance policies or, where applicable, the
contractual provisions in place do not adequately cover the project company's liability.

Should any liabilities (relating to health and safety or otherwise) arise against a project company during the
operation or decommissioning of its project, this could have a material adverse effect on the Group.

The Group's projects could experience critical equipment failure and/or unplanned power outages beyond
what is contractually permitted, reduced output and unanticipated capital expenditures

The operation of the Group's projects involves risks that include the breakdown or failure of equipment or
processes and performance below expected levels of output or efficiency. Equipment failures and performance
issues can stem from a number of factors, including human or other errors in operation, lack of maintenance
and general wear over time. As a result, the Group's projects require planned periodic major overhaul activities
to avoid unplanned outages, which may also reduce the expected level of output or efficiency as well as require
significant investment costs and expenses by the Group.

Unplanned outages of power generating units, including extensions of scheduled outages due to mechanical
failures or other problems relating to the Group's power generation facilities, occur from time to time and are
an inherent risk of the Group's business. In the past and as is typical in the power generation industry, the
Group's projects have experienced unplanned outages due to various equipment failures. For example, in
January 2023, the Dumat Al Jandal project was shut down as a precautionary measure due to a transformer
issue related to the grid although, because the outage was instructed by the offtaker, the project company
continued to receive payment for energy deemed to be generated, rather than actually generated. In addition,
the London Array project experienced a mis-designed cable protection system that damaged the outer layers
of the array cables, leading to deterioration of the cable cores and hence mechanical damage followed by
electrical failure over time. Significant remedial work has been performed since to address the issue and reduce
risks of further array cables failing. Unplanned outages of a project company's power generating units typically
increase the project company's O&M expenses, which may not be recoverable under the relevant PPA and
may reduce the project company's sales of energy or require the project company to incur significant costs
(which it may be unable to pass through to customers) as a result of operating at a higher cost per unit of output.
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In addition, the project company and the O&M contractor (which would adversely impact the Group where
the O&M contractor is a Group company) could suffer significant losses due to the costs of repair, the
associated loss in revenue during the period when the project remains non-operational, the incurrence of
liability for liquidated damages and/or other penalties and/or increased insurance costs. While the Group's
project companies have property damage and business interruption insurance in place to cover a portion of any
such losses, there can be no assurance that any losses would be covered fully by their insurance. Any such
failure will increase the Group's power forced outage rates and result in additional expenses and a prolonged
failure could impact the reputation of the affected project company and the O&M services provider, each of
which (particularly where the O&M provider is a Group company) could have a material adverse effect on the
Group.

In addition, the equipment at the plants, whether old or new, requires periodic upgrades, maintenance,
improvement or repair, and replacement equipment or parts may be difficult to obtain in circumstances when
the project company relies on a single supplier and/or a small number of suppliers of equipment or where
suppliers become insolvent. The inability to obtain replacement equipment or parts may negatively impact the
ability of the relevant plant to perform and could, therefore, have a material impact on the relevant project
company's business, financial position and results of operations.

Moreover, where certain critical equipment needs to be replaced due to its failure or malfunctioning, this could
result in significant capital expenditure for the relevant project company, which may need to be procured by it
if itis not covered under the supplier's warranty period or latent defect period or any property damage insurance
taken out by the project company with respect to its project. In the event the total amount of expenditure needed
to rectify such failure exceeds the amount of funds available to the project company, including insurance and
warranty proceeds, it would need to raise additional debt or equity funding for the project, which could have a
material adverse effect on such project company's business, financial position and results of operations.

Any unexpected failure, including failure associated with breakdowns, forced outages or any unanticipated
capital expenditures at the Group's projects (not covered under the supplier's warranty period or latent defect
period or any property damage insurance taken out by the project company or the limited unplanned outage
cover taken by the Group), could result in reduced revenue and profitability and jeopardise the ability of the
affected project company to pay its debt and other obligations and make distributions to the Group and thus
have a material adverse effect on the Group, particularly in the case where the project company impacted is a
subsidiary or a material equity-accounted investee.

Most of Masdar's operational project companies are joint ventures which subjects it to a range of additional
risks

The Group typically secures projects through co-investment or joint venture structures with other partners,
which range from local companies based in the jurisdiction of the project to multinational project corporations.
Although the Group aims to implement governance measures, such as veto rights for the Group on significant
actions, where the Group does not control or manage a project, the project may not be operated effectively or
in the Group's best interests.

In addition, co-investments and joint ventures expose the Group to risks customary in joint venture
arrangements including, but not limited to, the risk that the third-party investor or co-venturer breaches local
law (including anti-corruption, bribery and tax laws) or defaults on its obligations to the detriment of the Group.
The Group's reputation may be adversely impacted if a partner breaches local laws and the Group may have to
make cash contributions if its partners are unable to comply with their funding commitments. The Group also
faces the risk that its partners may have different business or investment objectives and may have the ability
to block business, financial or management decisions that the Group believes are crucial to the success of the
project or investment concerned. Many of the shareholders' agreements that Group companies have entered
into state that, in the event of a material breach by a shareholder of the terms of such agreement, the defaulting
shareholder is required to sell at a discount its stake in the project company to the non-defaulting shareholders.
If a Group company commits such a material breach, it could result in the Group company being forced to sell
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its stake in the relevant joint venture at a loss or, conversely, take a higher share in the joint venture than
previously expected, which could have a material adverse effect on the financial performance and business of
the Group.

In addition, under the shareholders' agreements that Group companies have entered into, while the distribution
policy is enshrined in the shareholder agreement and usually articulates the maximisation of distributions, the
approval of co-venture partners is required for the Group to receive distributions of funds from a project.
Similarly, the co-venture partner's approval is required on other reserved matters and there can be no assurance
that such partners will act in the best interests of the rest of the shareholding group. If any of these risks
materialise, including a voting deadlock on reserved matters, this could have a material adverse effect on the
Group.

Claims of the Noteholders against Masdar in respect of amounts due under Notes issued under the
Programme will be structurally subordinated to the claims of the creditors of all of Masdar's subsidiaries
and equity-accounted investees

Masdar is a holding company and its operations are principally conducted through its subsidiaries and equity-
accounted investees. Since these subsidiaries and equity-accounted investees are not providing guarantees or
any other form of security with respect to Notes to be issued under the Programme, Noteholders will not have
any recourse to, or any direct claim on, the cash flows or assets of these companies (including any cash that
appears in Masdar's balance sheet but is legally owned by such subsidiaries and equity-accounted investees
and not at the free disposal of Masdar), and these subsidiaries and equity-accounted investees will have no
obligation, contingent or otherwise, to pay amounts due in respect of the Notes, or to make funds available to
Masdar to make those payments.

Moreover, Masdar's project companies have incurred, and will continue to incur in the future, substantial
amounts of debt in order to finance their operations. See "—The ability of most of the Group's project
companies to pay dividends is restricted under their financing arrangements" below. The relevant financing
arrangements or other contracts to which these entities are a party may contain certain financial covenants
and/or restrictions on their ability to distribute dividends or make other payments to Masdar. Most of Masdar's
project companies are principally funded through non-recourse project finance facilities. Claims of the secured
and unsecured creditors of these entities (including trade creditors, banks and other lenders but excluding
debtors in respect of the non-recourse debt) will have priority with respect to the assets of these entities over
any claims that Masdar or the creditors of Masdar, as applicable, may have with respect to those assets.
Accordingly, if Masdar became insolvent at the same time as one or more of its project companies, the claims
of the Noteholders against Masdar in respect of the Notes would be structurally subordinated to the claims of
all entitled creditors of the insolvent project companies.

The Group is exposed to risks relating to the repayment of its debt, the availability of debt financing and the
requirement to make additional equity investments

The Group operates in a capital intensive business sector. In order to finance, or assist in the financing of, its
existing projects under construction or committed projects and any future projects and acquisitions, or
expansions to the Group's existing projects, or any refinancings in relation to its existing projects, the Group
primarily relies on its ability to procure commercial financing on competitive market terms. The Group's ability
to obtain external financing and the cost of such financing are dependent on numerous factors including general
economic and market conditions, international and domestic interest rates, credit availability from banks and
other financiers, investor confidence in the Group and the success of its business. Should the Group be unable
to raise additional financing in the future on terms that are not onerous to the Group, the financial performance
of the Group and its ability to expand will be adversely impacted, which could have a material adverse effect
on the Group.

In addition, the Group operates in a sector that requires significant equity investment into projects that will not
generate revenue during the period when they are under construction. For example, in the case of solar PV
plants and wind plants (both depending on size) the construction period could be around 18 months, whereas
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for solar CSP plants the construction period could be around 24 months (depending on various factors). As at
31 December 2022, the Group's non-current bank borrowings amounted to AED 1,780 million and its current
bank borrowings amounted to AED 688 million. The Group's borrowings include consolidated non-recourse
debt at the London Array and Nur Navoi projects, which amounted to AED 1,626 million as at 31 December
2022, and borrowings under other facilities. As at 31 December 2022, the Group's total contingent liabilities
(in the form of corporate guarantees to support equity bridge loans and associated interest rate hedging in
relation to the Dumat Al Jandal, Nur Navoi, Al Dhafrah and Jeddah South projects), which could be converted
into funded exposure and increase the Group's overall indebtedness, amounted to AED 843 million. In addition,
the Group had performance guarantees against various projects amounting to AED 2,315 million as at 31
December 2022, capital commitments amounting to AED 926 million (excluding its share in the commitments
of joint ventures and equity-accounted investees which amounted to AED 38 million) and commitments
towards financial investments held at fair value through profit and loss of AED 114 million at the same date.

Masdar's principal sources of liquidity include dividends, fees, repayment of interest and principal on
shareholder loans made by it to its project companies, proceeds of new debt raised, refinancing proceeds and
proceeds from partial asset sales. If these liquidity sources are insufficient to repay the debt commitments as
they mature or to fund the Group's other liquidity needs in the longer term and the Group is not able to find
alternative sources of funding, the Group may need to enter into negotiations with its creditors to restructure
some of its borrowing arrangements. There can be no assurance that any restructuring negotiations entered into
would be successful and any failure to successfully restructure its debt could result in the Group's insolvency.

Furthermore, under the shareholders' agreements or associated documents relating to its project companies,
the Group could be required to contribute funds to its project companies in the event of cost overruns and in
certain other circumstances. In addition, the Group may choose to contribute further funds to a project if the
board of directors of Masdar determines that this is in the best interests of the Group's business. Such additional
funding obligations could materially affect the financial position of the Group, particularly in the event of an
unplanned contribution for which the project company is not otherwise compensated under a PPA. Unplanned
contributions occur when the Group injects cash to help bridge any temporary liquidity shortfalls. Recent
examples include the Dumat Al Jandal project which experienced a temporary funding shortfall due to a delay
in obtaining a tax exemption for customs duties due in Saudi Arabia.

The Group's project companies are exposed to risks relating to existing and future leverage

As is typical in project finance transactions, the Group's project companies are highly leveraged and have
project level indebtedness outstanding on a non-recourse basis, meaning that the debt is repayable solely from
the project's revenues and the repayment of the loans (and interest thereon) is secured solely by the capital
stock, physical assets, contracts, insurance policies and cash flows of that project. In addition, the project
companies may raise additional debt in the future to the limited extent permitted under their financing and
project arrangements. Subject to any restrictions contained in its existing financing agreements or any new
financing agreements, the increased leverage and indebtedness of a particular project company could, amongst
other things:

. impose restrictions pursuant to financing arrangements on the ability of such project company to make
dividend payments to the Group;

. in the case of additional indebtedness, increase the amount of finance charges incurred by the project
company and, in turn, reduce the amount of net cash that it generates;

. particularly in the case of the financings for any projects (such as Dumat Al Jandal and Jeddah South)
that are structured as soft mini perm financings (i.e. financings which, while having a long-dated
contractual maturity, have built in incentives to refinance with permanent financing at an earlier date,
typically three to five years, after the project is operational, the failure of which results in the margin
on the financing increasing and most, if not all, of the project's available cash flow being used to pay
down the principal amount of the financing), there can be no assurance that the existing financing
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arrangements will be able to be refinanced on similar terms or at all. Should any project company be
unable to obtain financing in the future (on terms that are not more onerous than its current
arrangements), its financial performance will be impacted by requiring an increased portion of cash
flow from operations to be dedicated to making payments in respect of its indebtedness, thereby
reducing its ability to use cash flow to fund operations and capital expenditures and to make
distributions of dividends, which could have a material adverse effect on the business, financial
position and results of operations of the project company and the Group;

. limit their ability to obtain additional financing for working capital, capital expenditures, project
development, debt service requirements and general corporate or other purposes; and

. increase the likelihood of failure to meet their respective financial and other obligations.

The existing leverage and any potential increase in the leverage of a project company could reduce the cash
flows to the Group and have a material adverse effect on the Group.

Any of the Group's project companies may experience events of default under its financing arrangements

Provisions governing events of default are typical in project finance structures and are included in the financing
documentation entered into between the Group's project companies and their lenders. The occurrence of an
event of default could restrict a project company's ability to make distributions or pay dividends to its
shareholders (including the Group). In addition, a large portion of the Group's assets (including its ownership
interests in various project companies) is secured in favour of the lenders, who could enforce such security
upon the occurrence of a significant and continuing event of default. This could lead to the Group losing all or
part of its investment in a project, which could have a material adverse effect on the Group. The Group
currently has technical defaults on its Sharjah WTE and Cirata projects which have been triggered by
construction delays and are being waived on a rolling basis, see "—The Group is exposed to the risk of delays,
cost overruns and quality of workmanship issues in the construction of the projects which it is responsible or
jointly responsible for developing when such delays, cost overruns and quality issues are not covered under
the relevant EPC contracts" above. No assurance can be given that it will continue to secure the necessary
waivers.

The obligations of the project companies under their financing arrangements are typically secured against,
among other things, certain project accounts, plant and equipment, intellectual property, insurance proceeds
and (in some cases) shares. Upon an event of default, the financiers are entitled to enforce their security. This
may lead to the shareholders losing all or part of their investment in the project.

In addition, a material event of default occurring at a fully consolidated project company could result in a
reclassification of the project company's affected debt from a long-term liability to a current liability, which
could have an adverse impact on the Group's consolidated balance sheet and financial condition.

Furthermore, as is customary for project finance structures, most of the project finance arrangements entered
into by the Group's project companies contain financial indebtedness cross default provisions. These provisions
allow lenders to invoke an event of default under the financing arrangements as soon as the relevant project
company and/or another party that is material to the project (such as the shareholders, offtakers and contractors)
triggers an event of default (often in excess of an agreed monetary threshold) under other financing agreements.

In some instances, cross default provisions could apply to a default by other counterparties of a project
company, such as the EPC contractor or the O&M contractor for the project. If these counterparties suffer a
default in other transactions, including those unrelated to the project, an event of default could occur under the
project agreements, even in the absence of any default by the project company. The occurrence of an event
that triggers a cross default provision could have a material adverse effect on the Group, particularly in the
case where the project company impacted is a subsidiary or a material equity-accounted investee.

18



Notwithstanding that Masdar is indirectly 95.71 per cent. owned by the government of Abu Dhabi, the Notes
are not guaranteed by the government of Abu Dhabi and the government of Abu Dhabi is under no
obligation to extend financial support to Masdar

Although the Abu Dhabi government is a 95.71 per cent. indirect shareholder of Masdar, potential investors
should note that the Abu Dhabi government does not guarantee the obligations of Masdar in respect of any
Notes issued under the Programme and Noteholders therefore do not benefit from any legally enforceable
government backing. Although the Abu Dhabi government has in the past provided significant financial
support to companies in which it holds ownership interests, including Masdar, it is under no obligation to
extend financial support to Masdar in the future and, accordingly, may not do so. Reflecting its significant
indirect shareholding in Masdar, the Abu Dhabi government is in a position to control the outcome of actions
requiring shareholders' approval through its ability to approve the election of all the members of the MIC and
ADNOC Boards and influence the appointment of members of TAQA's Board through its ownership of
TAQA's ultimate controlling shareholder, ADQ. The interests of the Abu Dhabi government may be different
from those of Masdar's creditors (including the Noteholders).

Masdar's ability to meet its obligations under the Notes is solely dependent on its ability to fund such amounts
from the Group's operations, profit and cash flow or from external borrowings. In addition, any sustained
period of low oil prices in the future could materially reduce the likelihood of financial support for the Group
from the government of Abu Dhabi

The ability of most of the Group's project companies to pay dividends is restricted under their financing
arrangements

A Group project company typically makes payments through a cash waterfall mechanism in its financing
documents, pursuant to which the costs of the project company, such as O&M fees, taxes, debt payments,
salaries and similar payments, are paid before its shareholders receive distribution of cash flows such as
dividends, payments on shareholder loans and other subordinated payments to the shareholders. Additionally,
certain of the Group's project companies are required to set aside an annual percentage of net profits to statutory
reserves up to a set threshold. For example, any project company incorporated in the UAE is required to set
aside annually 10 per cent. of its net profit to statutory reserves until the statutory reserve reaches 30 per cent.
of its share capital. Similar provisions apply in Morocco, Saudi Arabia, Egypt, Jordan and potentially other
countries in which the Group's projects are located.

The ability of the Group's project companies to distribute cash flows is dependent on satisfying certain
covenant tests and conditions under their financing arrangements, which typically include:

. completion of the project;

. the occurrence of the first repayment date and the payment of all amounts due and payable on such
date with respect to the facilities utilised to finance the project;

o no actual or potential event of default has occurred under the finance documents and is then continuing
or would result from the payment of such dividends;

. a reserve (or credit support) equal to not less than six months of debt service is in place; and

. the debt service cover ratio is in excess of the debt service cover ratio test level for dividend payments
for the relevant calculation period.

Individual project companies must also satisfy certain other conditions to be able to pay dividends. These
covenant tests and conditions restrict the ability of the relevant project company to pay dividends.
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Should any of the Group's project companies be unable to pay dividends as a result of restrictions under their
financing agreements after the point at which the Group had budgeted for such distributions to be received,
this could have a material adverse effect on the Group.

The Group is exposed to risks relating to interest rate volatility

Under the terms of their financing arrangements, the project companies pay interest based on reference rates
plus a margin. Under most of the Group's project financing arrangements, the Group or the project companies
are required to hedge all or a portion of their exposure to interest rate volatility during the construction and
operation period. The Group and its project companies are also exposed to interest rate volatility with respect
to their financing arrangements once their hedging arrangements expire, or to the extent that they otherwise
have any unhedged exposure to such volatility, or if the Group or the project companies fail to otherwise
successfully implement their strategies to mitigate the interest rate risk. Out of the total loan amounts, the
unhedged exposure of the Group's projects in respect of interest rate fluctuations varies from zero to 50 per
cent. over the term of the project's debt in line with the respective contractual requirements, with increasing
percentages of unhedged exposure arising as the amount of debt scheduled to be outstanding is significantly
reduced. In addition, if a hedge is not entered into at the appropriate time, it may subsequently become more
expensive than initially estimated. Furthermore, certain types of economic hedging activities may not qualify
for hedge accounting under IFRS, resulting in increased volatility in the Group's results of operations.

The Group's 2022 Financial Statements contain a sensitivity analysis which indicates that if interest rates had
been 100 basis points higher or lower and all other variables had been held constant, the Group's profit for
2022 would have decreased or increased, respectively, by AED 7 million reflecting the impact on the Group's
variable rate instruments and its other comprehensive income net of tax would have decreased or increased
respectively by AED 18 million reflecting the impact on its interest rate swaps in respect of its total bank
borrowing.

The Group was adversely affected by the COVID-19 pandemic and more virulent variants of COVID-19 or
the emergence of other unrelated pandemic diseases in the future could also adversely affect the Group's
operations

COVID-19 was first reported in December 2019 and subsequently spread throughout the world to countries
and jurisdictions in which the Group operates. Almost all countries which were affected took actions to reduce
the spread of the disease, including imposing temporary lock downs on residents and instituting international
travel restrictions. The COVID-19 pandemic and the response to it had adverse repercussions across regional
and global economies and financial markets, which adversely affected the jurisdictions in which the Group
operates. The COVID-19 pandemic had an adverse impact on the Group in a number of ways as described in
more detail below and more virulent variants of COVID-19 or the emergence of other unrelated pandemic
diseases in the future could also have a material adverse effect on the Group.

Certain of the Group's projects under construction in 2020 and 2021 experienced delays as a result of workforce
absences and supply chain disruptions relating to the COVID-19 pandemic. The only two projects materially
impacted were the Sharjah WTE project and the Cirata project, both of which are in technical default. See "—
The Group is exposed to the risk of delays, cost overruns and quality of workmanship issues in the construction
of the projects which it is responsible or jointly responsible for developing when such delays, cost overruns
and quality issues are not covered under the relevant EPC contracts” above and "—Any of the Group's project
companies may experience events of default under its financing arrangements™ above. In addition:

e the Baynouna project company in Jordan has agreed a settlement with the contractor in relation to its force
majeure claims under which the contractor withdrew its claims against the Baynouna project company
and the Baynouna project company waived its delay-related liquidated damages related to achieving the
project completion. The delay in achieving project completion has, however, impacted the expected
internal rate of return of the Baynouna project company's shareholders; and
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e the Dumat Al Jandal project was significantly impacted by the COVID-19 pandemic due to restrictions
imposed by different authorities in Saudi Arabia, including curfews and work from home, travel and visa
processing restrictions, which resulted in manufacturing and logistics delays. In December 2022, the
Dumat Al Jandal project company submitted a claim to the offtaker for both time (approximately six
months) and cost (approximately U.S.$50 million) which was largely related to the pandemic and which
is not yet resolved.

The COVID-19 pandemic also significantly increased economic and demand uncertainty and led to disruption
and volatility in the global capital markets during 2020, which increased the cost of capital and adversely
impacted access to capital.

The Group is exposed to the risks relating to the ongoing military conflict between Russia and Ukraine

On 24 February 2022, Russian military forces invaded Ukraine and the conflict is still ongoing. Although the
length, impact and outcome of the conflict in Ukraine is unpredictable, this conflict has resulted in, and could
lead to further, significant market and other disruptions, including significant volatility in commodity prices
due to the impact on the supply of energy resources and other commaodities, instability in financial markets,
supply chain interruptions, political and social instability and changes in consumer or purchaser preferences.

The sanctions and other measures imposed on Russia, the existing and potential further responses from Russia
to such sanctions, as well as any increase in political tensions and military actions, could further adversely
affect supply chains, the global economy and financial markets and could, as a result, adversely affect the
Group's projects, which could, in turn, have a material adverse effect on the Group.

The Group is exposed to risks relating to greenfield projects

The development of greenfield projects forms an important aspect of the Group's growth strategy and these
development projects in general place significant demands on the Group's management, financial and other
resources and require it to continuously develop and improve its operational, financial and internal controls.
In particular, ongoing expansion within the Group's current or target markets increases the challenges involved
in financial and technical management, recruitment, training and retaining sufficiently skilled technical and
management personnel and developing and improving internal administrative infrastructure. Moreover, the
Group is exposed to the risk that it may underestimate the actual costs associated with the development of
greenfield projects during the bidding process for such projects, as well as associated risks accompanying the
development and construction of such projects, see "—The Group is exposed to the risk of delays, cost overruns
and quality of workmanship issues in the construction of the projects which it is responsible or jointly
responsible for developing when such delays, cost overruns and quality issues are not covered under the
relevant EPC contracts” above. In addition, in cases where the Group expands into new jurisdictions and/or
geographic regions it may become subject to increased challenges and risks, including those relating to novel
regulatory regimes, unfamiliar commercial, labour and bureaucratic environments, bribery and corruption and
uncertainty regarding the legal framework to which any offtake arrangements that the Group enters into will
be subject. In certain markets, including those where the Group may currently have memoranda of
understanding with the relevant government or where the public power policy is less clearly defined, the Group
may also engage in direct negotiation for projects in lieu of a predetermined tender process, in which case the
Group will be exposed to a risk that until a PPA is signed the offtaker could reverse its decision to award a
project to the Group arbitrarily or as a result of influence by competitors of the Group.

The Group's growth is dependent upon its ability to meet these challenges successfully and may require

significant expenditure and allocation of valuable management resources. The inability to manage such growth
effectively may have a material adverse effect on the Group.
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Investments in green hydrogen producing facilities may subject the Group to increased challenges and risks

A part of the Group's strategy involves making significant investments in green hydrogen producing facilities,
which, reflecting the fact that green hydrogen is an emerging technology, may subject the Group to increased
challenges and risks, including:

° variability of renewable energy resources in relation to the proposed output levels, in line with any
renewable energy based project;

° EPC arrangements may not cover all possible construction related risks including risks of delay or
performance shortfall;

o integration risks of the upstream renewable energy production with the downstream electrolysis and
process elements to produce green hydrogen and (to the extent required in a project) the associated
transportation vector; and

. counterparty risks in relation to any non-sovereign offtake and various project agreements.

There can be no guarantee that the Group will be able to successfully meet such challenges or adequately
manage such risks in relation to any of its green hydrogen growth initiatives.

The Group is exposed to risks relating to acquisitions of brownfield assets

The Group has in the past, as in the case of its Blue Palm projects in the United States and the Infinity platform,
acquired, and expects in the future to pursue the acquisition of, ownership interests in brownfield operational
projects. Pursuing and completing acquisitions involves a number of risks, including but not limited to:

. the impact of unforeseen risks, such as contingent or latent liabilities relating to the acquired project,
that may only become apparent after the acquisition is completed. While the Group carries out due
diligence on prospective acquisitions, the Group may not discover all potential operational deficiencies
in such projects;

. the failure to properly manage the acquired project or an inability of the Group to achieve any
anticipated benefits or cost savings from the project in the time frame anticipated, or at all;

. unforeseen legal, regulatory, contractual, labour or other issues arising out of the acquisitions and risks
associated with operating acquired assets in developing countries. The Group will not have a history
of owning and operating the acquired projects, despite these projects potentially having significant
operating histories at the time the Group acquires them, and possibly limited or no experience
operating in the country or region where these projects are located. In particular, where the Group
enters into new markets, it may be exposed to a variety of economic, political, legal and operational
risks with which it has little experience; and

o significant unexpected liabilities or contingencies arising from the project acquisitions, for which the
Group may not be fully indemnified.

In addition, activities related to such acquisitions may consume a significant portion of the Group's
management's focus and could increase the Group's leverage. Future acquisitions may be large and complex,
and the Group may not be able to complete them as planned or at all. There can be no assurance that the Group
will be able to negotiate the required agreements, overcome any local or international political, social or
commercial opposition, and obtain any necessary licences, permits and financing. Any significant opposition,
along with adverse political developments, could hinder or prevent the Group's development of any acquired
projects which could, in turn, have a material adverse effect on the Group.

22



The Group is exposed to risks relating to competition and pricing

The market for new renewable energy power projects in which the Group operates is characterised by
numerous competitors (including both domestic and international), many of whom may have extensive and
diversified developmental or operating experience and/or financial resources similar to or greater than the
Group. Furthermore, in recent years, the renewable energy power industry has been characterised by strong
and increasing competition with respect to both greenfield assets and acquiring existing generation assets. In
certain markets, including the UAE with respect to the DEWA V solar PV project in which the Group is not
involved, this competition has caused, and may cause in the future, reductions in prices contained in new power
contracts and, in many cases, have caused higher acquisition prices for existing assets through competitive
bidding practices. The evolution of competitive electricity markets and the development of highly efficient
power plants have also caused, or are anticipated to cause, price pressure in certain power markets where the
Group sells, or intends to sell, its power. Moreover, some competitors may enter into joint bids on specific
projects with an equipment provider, which may limit the Group's ability to secure equipment from such
provider for the project. In addition, competitors in certain jurisdictions may engage in collusion and other
unfair competitive business practices, which may distort the fairness in competition during the tender process,
while the Group itself may become the target of anti-trust laws, which reduce its ability to compete for bids in
jurisdictions in which it holds a more dominant market position, see "—The Group is subject to a variety of
antitrust laws and similar legislation and legislation relating to unfair competitive practices and similar
behaviour in the jurisdictions where it operates” below.

Furthermore, any sudden material increase in the demand for power in any of the regions in which the Group's
projects operate, including as a result of macroeconomic factors, could result in it being unable to meet such
demand either through its existing or new projects, which may result in an increased number of competitors
entering the markets.

Increased competition in the future resulting in competitive pressure on pricing and terms for acquisitions or
PPAs or causing the Group to lose out on involvement in major projects as discussed above could have a
material adverse effect on the Group.

The Group may be unable to maintain the quality of its operations and its reputation may be damaged as a
result

The Group's ability to operate its existing projects in an efficient manner in accordance with the relevant
requirements, successfully tender for new projects and maintain good relationships with its various partners is
dependent on its ability to maintain high standards of operations, health, safety, security and environmental
compliance, efficiently manage its projects and the quality of its management personnel. There is no certainty
that these standards will be maintained in the future. There is also a possibility that the Group's operations may
be adversely affected if there is any environmental damage, or bodily harm to employees of the Group, a
project company or any other party, or to members of the public due to the activities of the Group or the
relevant project company. Any occurrence of environmental damage or loss of life or serious injury as a result
of any breach of applicable safety legislation may result in a disruption of the affected project company's
operations or cause reputational harm, and significant liability could be imposed on such project companies
for damages, clean-up costs, penalties and/or compensation as a result, see also, "—The Group is exposed to
risks relating to the environmental regulations in the jurisdictions in which it operates and to changes to those
environmental regulations™ and "—The Group may be subject to liabilities as a result of violations of health,
safety and security standards™ below.

There is also a strong possibility that the Group's reputation will suffer in the event of any adverse impact on
the government of a country or that country's utility services as a result of the activities of the Group or the
relevant project company. In addition, if the Group suffers such reputational damage either inside or outside
the countries in which it operates, it may be unable to secure new projects. Any such occurrence could have a
material adverse effect on the Group.
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The operations of the Group could be adversely affected by currency movements and could further be
impacted by changes in existing and new exchange rate controls and/or restrictions on transfer to foreign
investors of proceeds from their investment

The UAE dirham is currently pegged to the U.S. dollar. As a result, the Group does not consider that it is
exposed to material currency risk in relation to fluctuations in the U.S. dollar and dirham exchange rate.
Nevertheless, any adverse change in, or removal of, this currency peg (or that of any other currency which is
pegged to the U.S. dollar and to which the Group has exposure, such as the Saudi Arabian riyal) for any reason,
could have a material adverse effect on the Group.

In certain markets where the Group operates, the Group may not be able to secure appropriate hedging or
protection with respect to the availability and repatriation of foreign exchange in relation to any distributions
made by the project company (which may be made in the currency of the local jurisdiction) to the Group or
any monies to be received from or paid to suppliers and vendors whose contracts may not be denominated in
dirham. For as long as the Group's financial statements are denominated in dirham, any adverse change in the
regulatory environment relating to the remittance of such foreign exchange in the relevant jurisdictions could
expose the Group to material variations in the foreign exchange rates, which could have a material adverse
effect on the Group.

In addition, the governments of several countries in which the Group operates, such as Morocco and Egypt,
have periodically implemented policies imposing restrictions on the remittance to foreign investors of proceeds
from their investments or restricting the inflow of funds to such countries in order to control inflation, limit
currency volatility and improve local economic conditions. Furthermore, restrictions on transfers of funds
abroad can also impair the ability of Group companies to access capital markets, prevent them from servicing
debt obligations that are denominated in non-local currencies and prevent or delay them from paying dividends
to the Group. If any of the Group's subsidiaries or project companies are unable to make distributions to the
Group because of restrictions on the transfers of currencies, the Group would need to obtain these funds from
other sources, which funds may not be available on attractive terms. The occurrence of any of these risks could
have a material adverse effect on the Group.

The Group's internal controls may not always prevent losses and, in particular, the Group is heavily reliant
on its IT infrastructure, which may fail or be adversely affected by cybercrime

The Group and its project companies implement internal controls designed to minimise risks and protect their
assets, promote operational efficiency and encourage adherence to all applicable regulations and policies.
These controls may not, however, always be effective in preventing losses. For example, in October 2022, the
Group was informed of a fraud that had diverted approximately U.S.$5.5 million (AED 20.2 million) during
the PPA settlement process from July through September 2022, see "Description of the Group—The Group's
projects—Operational projects—United States Projects—Rocksprings".

The Group is heavily reliant on the uninterrupted operation of its and its project companies' information
technology (IT) infrastructure, which include, among others, complex and sophisticated computer,
telecommunication, supervisory control, data processing, data acquisition and data monitoring systems. If the
IT infrastructure, including back up facilities and emergency recovery procedures, used throughout the Group's
business and by its project companies, including the project companies' plants, were to fail or become subject
to disruption for any reason, the failure could lead to significant increased costs, reductions in output and loss
of critical data at one or more project companies, which could result in losses for the affected project
companies.

In addition, remote working during and following the COVID-19 pandemic lockdown in the UAE and
elsewhere has and continues to put additional strain on the reliability of the Group's IT infrastructure.
Moreover, there is a risk that the IT security systems set up by the Group and its project companies to help
prevent cyberattacks or leaks of sensitive information could be affected by cybercrimes. In addition to
adversely impacting business operations, a failure in any operations monitoring systems (which focus on plant
availability, activity and efficiency, operational oversight, health and safety, and compliance with
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environmental laws and regulations) could lead to non-compliance with permit requirements and the
imposition of fines or penalties on the relevant project company.

Any such IT infrastructure failure or cyberattack impacting the Group or any of its project companies could
have a material adverse effect on the Group, particularly in the case where the project company impacted is a
subsidiary or a material equity-accounted investee.

The Group's operations could be adversely affected by force majeure events such as health crises (including
the COVID-19 pandemic), fire, floods, earthquakes, tsunami, sandstorms, explosions, acts of terrorism or
sabotage, the imposition of international sanctions or other events outside of the Group's or a project
company's control

The Group's facilities and business operations (including its projects) could be adversely affected or disrupted
by force majeure events such as health crises (including the COVID-19 pandemic), fire, floods, earthquakes,
tsunami, sandstorms, explosions, acts of terrorism or sabotage, the imposition of international sanctions which
could hinder key deliveries (for example critical spare parts) to its plants in a timely manner or other events
outside the Group's or a project company's control. For example, a winter storm in Texas in February 2021
impacted two of the Group's projects in the United States. The Rocksprings plant experienced damaged wind
turbines and generation impairment as a result of heavy icing, which resulted in the Rocksprings project
company agreeing financial settlements under its offtake agreements in respect of its failure to deliver power
and a class action lawsuit was instituted for wrongful death, personal injury and damages, see "Description of
the Group—Litigation—Rocksprings project”. The Los Majadas project could not produce sufficient volumes
of power to cover its firm delivery obligations and incurred additional costs of U.S.$62 million under its offtake
arrangements. Separately, in September 2021, the Desert Harvest 2 project experienced a fire in a power
electronics inverter which resulted in the inverter needing to be replaced under warranty and an insurance
claim for losses incurred.

The two most significant contributors to the Group's revenue are the London Array project and the Nur Navoi
project and the Group's most material equity-accounted investees in terms of cash generation are the Dudgeon
project company, the Hywind project company and the Shams project company and a catastrophic loss
experienced by any of these projects would have a material negative impact on the Group. The Group's project
companies maintain comprehensive insurance policies to manage the risk of catastrophic loss. However, these
insurance policies may not be adequate to cover all losses arising in the event of a catastrophe at one of the
Group's plants. Any catastrophes or disruptions or natural disasters relating to the Group's key projects could
result in a significant decrease in the project company's revenue or significant reconstruction or remediation
costs, beyond what could be recovered through insurance policies, which could have a material adverse effect
on the Group.

The Group's projects may not be able to obtain sufficient insurance coverage for the risks associated with
their operations

There are inherent risks in operating a power generation project such as natural disasters, fire, earthquakes,
explosions, sabotage, acts of terrorism or similar events which, if they occur, can cause significant personal
injury or loss of life, severe damage to, and destruction of, property, plant and equipment or contamination of,
or damage to, the environment, which may result in an affected project company and/or operations and
maintenance provider being named as a defendant in lawsuits asserting claims for substantial damages,
environmental clean-up costs, personal injury and fines and/or penalties. There can be no assurance that the
industry standard insurance cover that the Group's project companies and O&M services providers currently
maintain will be sufficient or effective under all circumstances and against all hazards or liabilities to which
the Group, its project companies and/or O&M services providers may be subject. A claim for which the Group,
its project companies and/or O&M services providers are either not fully insured or insured at all could have
a material adverse effect on the Group.

While the business interruption insurance held by the Group and its project companies and O&M services
providers is meant to cover loss of revenues from such interruptions, there is nevertheless a residual exposure
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in the form of deductible periods that are usually around 60 days and a minimum deductible amount. There
can be no assurance that the insurance coverage obtained will be sufficient to cover all losses arising from any
or all risks that these entities are exposed to. There is also no assurance that any of the Group, its project
companies and/or its O&M services providers will be able to renew their existing insurance cover on
commercially reasonable terms, if at all.

In addition, there can be no assurance that the Group's insurance (including that of its project companies and
O&M services providers) will be sufficient or effective under all circumstances and against all hazards or
liabilities to which the Group may be subject. Due to rising insurance costs and changes in the insurance
markets, the Group cannot provide assurance that insurance coverage, specifically cyber insurance and
terrorism/war insurance, will continue to be available on terms similar to those presently available to the Group
or at all. Any losses not covered by insurance could have a material adverse effect on the Group.

The Group is exposed to political risks in the countries and regions in which it operates

The Group is exposed to geopolitical risks in the countries in which it operates as well as the countries into
which the Group intends to expand, which could have an adverse effect on the economy of these countries and
thereby the Group's customers and its operations in such regions.

The offtakers of the power produced by the plants developed by the Group's project companies are, in a number
of cases, governmental or quasi-governmental entities. Notwithstanding any contractual cost and revenue
protections available under the relevant PPAs (including any local or foreign political force majeure), any
unexpected major change in the political condition in any of the countries in which the Group has invested or
plans to invest (particularly in emerging economies, in which such risks are greater), including a change in
government, political instability, nationalisation, major policy shifts or revolution or any negative
developments in the existing relationship between the Group or a project company and state-owned offtakers
could have a material adverse effect on the Group.

The Group is exposed to risks relating to the environmental regulations in the jurisdictions in which it
operates and to changes to those environmental regulations

The Group's operations are subject to environmental laws and regulations in all jurisdictions in which it
operates, as well as the requirements of the independent government agencies and development banks that
provide financing for many of the Group's projects. Any material breach of any of these requirements by a
project company could result in the imposition of fines, liabilities or capital improvements, revocation of
licences, suspension of operations, imposition of criminal liability or reputational harm to the Group.

The environmental requirements to which the Group is principally exposed relate to storage, handling,
processing, transport and removal of environmentally hazardous and toxic materials. In addition,
environmental risks associated with wind power are primarily related to noise emissions and shadow
formation. Further, construction of renewable power plants is also associated with environmental risks,
including in relation to the land on which the power plants are built and the risk of, for example, oil and diesel
spills during construction, which lead to soil contamination. The Group may be held responsible for
investigating and decontaminating pollutions and emissions at sites where power plants are built, which would
lead to increased project costs and thus a lower gross margin.

The Group is also subject to risks relating to climate changes that affect the ability to harvest energy from wind
and solar power. In the longer term, climate changes may result in greater seasonal variations in the availability
of wind and solar, respectively, which could affect the willingness to invest in these energy sources and by
extension, the Group's business and results of operations. In the shorter term, scientific forecasts on such
climate changes in the future, both in terms of timing and outcome, may affect the willingness to invest in
wind and solar power which, consequently, could have an adverse effect on the Group.
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The Group may be subject to liabilities as a result of violations of health, safety and security standards

The Group and its contractors are subject to applicable health and safety and security regulations in force in
the countries in which the Group operates that set various standards for regulating certain aspects of health,
safety and security quality and impose civil and criminal penalties and other liabilities for any violations. The
use of machinery and high voltage equipment inherent in the Group's business may involve significant health
and safety risks.

Potential health, safety and security events that may materially impact the project companies' operations
include fires, flooding, explosions, light vehicle incidents, falls from height, personal injuries and fatalities,
electrocutions, incidents involving equipment and emissions of harmful gases or chemicals. Fatalities, or
serious injury, to employees or site contractors may occur due to these or other factors. Any occurrence of loss
of life or serious injury to a project company's employees as a result of any breach of applicable safety
legislation may result in a disruption to the project company's operations or cause reputational harm, and
significant liability could be imposed on the project company for damages, penalties and/or compensation as
a result. Disruption to a project company's operations could come in the form of "Stop Work™ orders (or the
local equivalent) and, if the project company is in the construction phase, a Stop Work order would expose the
project company to delay-related liquidated damages if it were party to a PPA. If the project is operational, the
disruption could cause a loss of revenue. Major incidents could also be picked up and reported by the media,
thus adversely affecting the Group's reputation.

There is no assurance that all of the Group's project companies will be in compliance with all applicable health,
safety and security regulations in force in the countries in which they operate in the future. Should any project
company fail to comply with any such regulations, it may be liable for penalties and/or the consequences of
default under any contractual obligations requiring it to comply with applicable regulations. In addition,
relevant authorities in the countries in which the project companies operate may enforce existing regulations,
including health, safety and security laws and regulations, more strictly than they have done in the past and
may in the future impose stricter standards, or higher levels of fines and penalties for violations, than those
which are in effect at present. Accordingly, the Group is unable to estimate the future financial impact of
compliance with, or the cost of a violation of, any applicable regulations by the project companies.

Furthermore, the Group's project companies operate in countries in which health and safety and security laws,
regulations and standards and their enforcement are still developing. Increasingly, the project companies'
stakeholders expect them to apply stringent, internationally recognised, health, safety and security benchmarks
to their operations, which could result in significant new obligations and costs for them.

Failure by a project company to manage its relationships with governments and non-governmental
organisations may harm its reputation and operations, which could, in turn, adversely affect its revenue, results
of operations and cash flows, potentially in a material manner. In addition, each project company's costs and
management time required to comply with internationally recognised standards of social responsibility and
sustainability are expected to increase over time.

The occurrence of any of the above factors could have a material adverse effect on the Group.

The Group is exposed to risks relating to licensing and permits and corporate registration requirements
such as the failure to renew licences, permits or corporate registration requirements which could result in
business disruption or penalties

The Group and its project companies are required to obtain and maintain appropriate licences, permits and
regulatory consents in respect of their activities, including corporate registration requirements, environmental
permits and licences and approvals for the operation of facilities, construction of new, or modification of
existing, facilities or the installation and operation of new equipment required for their businesses. Permits,
licences and approvals are generally subject to periodic renewal and challenge from third parties. In addition,
most of the licences provide that the relevant company may be subject to financial penalties, or the relevant
licence may be suspended or terminated (following a warning), if it fails to comply with the requirements of
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the relevant licence. Furthermore, the Group operates in regulated industries requiring multiple licences in low
transparency jurisdictions, as a result of which the Group may become exposed to bribery and corruption risks
in relation to those licensing processes.

When a licence is sought to be renewed or amended, there can be no guarantee that the relevant authority
would be prepared to renew the relevant licence or otherwise permit the same scope of work when granting
such licence. Furthermore, the relevant authority may choose to impose onerous conditions on the applicant in
the course of such renewal (for example, due to a difference in interpretation by the Group and a regulator of
the relevant legal requirements and standards or other related matters). Whilst the Group's management
believes that its project companies have obtained the appropriate licences for their activities, there can be no
guarantee that additional licences may not be required in the future. If a project company is unable to procure
the relevant licence or is unable to renew an existing licence on similar terms, it could (to the extent that
adequate protection is not otherwise provided under the relevant PPA or ancillary document) materially impact
the operation of the projects and, in some limited circumstances, may also lead to a cancellation of the project
or closure of the plant. Any such occurrence could have a material adverse effect on the Group.

The Group is subject to legal and contractual requirements to maintain certain levels of localisation with
respect to personnel, supplies and materials

Many of the countries in which the Group operates, including the UAE, Saudi Arabia and Indonesia, have laws
and regulations which impose requirements on companies to locally source a certain amount of their employees
and personnel, supplies, equipment and materials. If the Group fails to comply with these requirements, it may
lose certain benefits to its operations or become subject to sanctions by the relevant authorities.

Furthermore, the Group's PPAs may contain certain additional terms, the breach of which may not constitute
an event of default but may result in penalties or other adverse consequences. For example, the PPAs for the
Group's projects in Saudi Arabia impose certain minimum local content requirements. The failure to comply
with such requirements may give the offtaker the right to demand the payment of liquidated damages, which
are ultimately supported by a bank guarantee, but this is the offtaker's exclusive remedy.

The tax laws and regulations in countries in which the Group's projects operate could change or become
subject to adverse interpretations or inconsistent enforcement

The Group has projects that operate in jurisdictions where taxes are payable which can be substantial and
include, amongst others, value added tax, custom duties, profit taxes, payroll-related taxes, property taxes and
other taxes. The Group regularly takes positions with regard to the interpretation of tax laws and regulations,
but there can be no assurance that that such positions will be realised through recognition by the tax authorities
or that such authorities will not penalise the Group for the positions it has taken. Furthermore, tax laws and
regulations in some of these countries, including transfer pricing policies with respect to cross border intra-
group transactions in which the Group engages, may be subject to the introduction of new tax laws and
regulations, frequent change, varying interpretation and inconsistent enforcement.

The implementation of the EU Pillar Two directive and the application of a UAE corporate tax could impact
the Group's business, results of operations, financial condition and prospects

Corporate tax, which is applicable to all taxable income obtained by an entity, is currently enacted in some of
the Emirates (including Abu Dhabi) through their own decrees and, in practice, is only enforced on foreign
companies engaged in upstream petroleum activities and branches of foreign banks. On 31 January 2022, the
UAE Ministry of Finance announced the introduction of a corporate income tax on business profits and, on 9
December 2022, Federal Decree-Law No. 47 of 2022 (the Corporate Income Tax Law) was published and
released.

The Corporate Income Tax Law is effective from the financial years commencing on or after 1 June 2023, and
will be applicable across all Emirates (i.e., at a UAE federal level) to all business and commercial activities,
except for the following persons (subject to certain conditions): government and government controlled entities
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persons engaged in the exploitation of UAE natural resources (both extractive and non-extractive), qualifying
public benefit entities; charities and public benefit organisations, pension funds or social security funds, and
gualifying investment funds. The Corporate Income Tax Law could significantly increase the Group's expenses
depending on the applicability of any such tax and it will be applicable at the following rates: 0 per cent.
corporate tax rate on taxable income below AED 375,000, as well as qualifying income of a qualifying free
zone person; and 9 per cent. corporate tax rate on taxable income exceeding AED 375,000 and on non-
qualifying income of a qualifying free zone person. As per the Corporate Income Tax Law, free zone entities
could continue to benefit from the existing tax incentives granted by the relevant free zone authorities provided
that they are compliant with all regulatory requirements and meet certain conditions, some of which are still
to be confirmed through a decision issued by the UAE Federal Cabinet at the suggestion of the Ministry of
Finance. Furthermore, the applicability of taxation to large multinationals with consolidated revenues above
EUR 750 million (i.e. under the minimum taxation component, known as Pillar Two, of the Organisation for
Economic Co-operation and Development's reform of international taxation) and its implication for the Group's
revenue is unclear given the information available at this time. As the European Union Council reached a
unanimous agreement on 15 December 2022 to implement the EU Minimum Tax Directive (requiring EU
member states to transpose the rules into domestic law by 31 December 2024), EU jurisdictions (such as
Cyprus, Hungary or the Netherlands) and others, such as the UK, will likely implement Pillar Two rules from
2024 onwards. Moreover, the UAE is a member of the BEPS Inclusive Framework and has signed up to the
Statement on a Pillar Two Solution to Address the Tax Challenges Arising from the Digitalization of Economy
published on 8 October 2021 by the Organisation for Economic Co-operation and Development.

As such, the Group is monitoring the manner in which countries will implement Pillar Two and how that could
impact the Group's business. The impact of any changes as a result of Pillar Two or the Corporate Income Tax
Law on the Group's business is being assessed with Masdar's tax advisers. Any of the foregoing could have a
material adverse effect on the Group's business, results of operations, financial condition and prospects.

The Group may be adversely affected if it is not able to retain or replace key senior management personnel
or other key skilled employees and the Group is exposed to a deterioration in its relationship with its
employees

The Group's operating success and its ability to carry out its growth initiatives are dependent on the abilities,
skills and experience of its senior management and other key skilled personnel, both in administrative and
operational areas. The Group may not be able to retain existing key employees or continue to attract and
employ key people who have specific technical or industry expertise, including people in the many
international locations in which the Group has operations. This might result in a shortage of trained and
qualified personnel. Such shortage of personnel may be a constraint on the Group's ability to retain the
resources required to run its operations effectively and, therefore, could have a material adverse effect on the
Group.

Furthermore, from time to time, executives and other employees with technical or industry expertise may leave
the Group. If the Group fails to appoint qualified and effective successors in a timely manner, this could also
have a material adverse effect on the Group.

The Group's assets are concentrated in the solar PV and wind power generation sector and it is exposed to
risks related to the development of other electricity-generating technologies and changes in Government

policy

Many of the Group's power generation assets use either solar PV or wind power technology. This concentration
exposes the Group to any change in public attitude to solar PV or wind farm power generation in particular or
renewable energy power generation in general thereby influencing governmental support for such renewable
energy sources as a reaction to voter opinion, reliance upon ongoing regulatory support, the reliance of wind
or solar PV power generation technology upon certain technological solutions, dominance of a limited number
of upstream component providers to the industry and discovery of environmental factors which result in
enforced changes to wind or solar PV installations, among others.
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The electricity produced from wind and solar power is transported and consumed in the same way as electricity
from other energy sources, which means that different energy sources compete with each other. As technology
development continues, competing electricity-generating technologies, including those not yet invented today,
may develop more favourably than wind and solar power, which may affect the relative competitive advantage
of wind and solar power. There is also a risk that the technology that the Group chooses for its wind and solar
power will prove to carry risks that are not known today.

In addition, changes in the laws and regulations relating to renewable electricity generation and renewable
energy incentives may adversely affect any of the Group's project companies that are impacted by those
changes. Many countries have, over time, reduced the amount of incentives offered in connection with
renewable generation and other policy changes that could have adverse effects on the renewable energy sector
are changes on import tariffs on significant items of renewable energy generation equipment, any adoption of
programmes to keep conventional or nuclear power plants operating, thereby reducing the opportunity to
replace generating capacity that is being retired from service, or erosion in any existing obligations for electric
utilities to buy electricity from renewable projects.

Any of these factors could reduce growth in the renewable energy sector and thereby limit the Group's ability
to grow its business as currently anticipated.

The Group is subject to a variety of antitrust laws and similar legislation and legislation relating to unfair
competitive practices and similar behaviour in the jurisdictions where it operates

The Group is subject to a variety of antitrust, unfair competitive practices and similar laws and regulations in
the jurisdictions where it operates. In some of the markets in which the Group operates, it has market positions
that may make future significant greenfield projects or acquisitions more difficult and may limit its ability to
expand. In addition, the Group may be subject to allegations of, or further regulatory investigations or
proceedings into, unfair competitive practices or similar behaviour. Such allegations, investigations or
proceedings (irrespective of merit) may require the devotion of significant management effort, time and
financial resources to defending the Group. In the event that such allegations are proven, there may be
significant fines, damages awards and other expenses, and the Group's reputation may be harmed, which could
have a material adverse effect on the Group.

There is a risk that the Group may not be able to detect money laundering, bribery and other illegal or
improper activities fully or on a timely basis, which could expose it to liability and harm its business or
reputation

The Group is required to comply with applicable sanctions, anti-money laundering, anti-bribery and anti-
terrorism laws and other regulations in the jurisdictions in which it has operations. These laws and regulations
require the Group, among other things, to adopt and enforce "know your customer" policies and procedures
and to report suspicious and large transactions to the applicable regulatory authorities in different jurisdictions.

Masdar has in place internal controls, systems and procedures in conformity with the relevant sanctions, anti-
bribery, anti-money laundering and anti-terrorism laws and believes that its policies and procedures are
generally adequate. In addition, it has made available these policies and procedures to its subsidiaries, joint
ventures and associates so that they may also comply with them, although such compliance is limited with
respect to non-controlled entities and associates. Masdar also has a whistle blowing programme, with regular
investigations conducted in response to whistle blowing incidents. However, there is no certainty that such
standards will be maintained in the future. To the extent the Group, its employees, subsidiaries, joint ventures
or associates fail to fully comply with applicable laws and regulations, the relevant government or international
agencies and regulators have the power to impose fines and other penalties, which could harm the Group's
reputation and have a material adverse effect on the Group.
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The Group and its project companies face the risk of material disputes and possible litigation

Masdar and its project companies have contracted with a number of counterparties, including offtakers and,
for projects under construction, EPC contractors. There is generally a risk of disputes arising in relation to any
of those agreements such as from delays in achieving commercial operation, liquidated damages, achievement
of performance metrics, force majeure claims and additional works undertaken by the EPC contractors.

As at the date of this Base Offering Circular, there are certain material ongoing proceedings filed against or by
the Group's project companies. These proceedings are discussed in "Description of the Group—Litigation™.

The timing and outcome of any litigation proceedings is generally uncertain and lengthy litigation is costly.
Any adverse ruling in ongoing litigation proceedings against any of the Group's project companies could result
in significant payments being made (which may exceed any provisions established in respect of them) and
could have a negative impact on the Group's reputation.

Risks related to the Group conducting a significant amount of its business in developing countries

Much of the Group's business is conducted in countries that are classified by the United Nations as developing
countries. The Group has operations and/or development activities in a variety of developing countries. Part
of the Group's growth strategy is to selectively expand its business in countries in which the Group already has
a presence and other countries, including developing countries, based on an assessment of various factors,
including the political, economic and investment stability of the country. Operations in any country, and
particularly the operation, financing and development of projects in developing countries, may entail
significant risks and uncertainties, including:

o economic, social and political instability, including threats of terrorism, in any particular country or
region;

. nascent legal regimes in some developing countries in which the Group operates;

o unwillingness or inability of governments, government agencies, similar organisations or other

counterparties to honour their contracts;

. difficulties in hiring, training and retaining qualified personnel;
. an inability to obtain access to fair and equitable political, regulatory, administrative and legal systems;
. corruption, bribery and compliance risk and the risk of fraudulent activity by the Group's employees,

subsidiaries, joint ventures or associates (see "—There is a risk that the Group may not be able to
detect money laundering, bribery and other illegal or improper activities fully or on a timely basis,
which could expose it to liability and harm its business or reputation™ above); and

. potentially adverse tax consequences of operating in multiple jurisdictions.
Any of these factors, by itself or in combination with others, could have a material adverse effect on the Group.
The Group's ability to exit certain of its projects may be limited pursuant to the terms of its agreements

Many of the Group's PPAs have share retention obligations which must be adhered to. For example, the
shareholders' agreement in the Group's PPA for its DEWA 111 project precludes Masdar from divesting at any
time prior to the tenth anniversary of the COD without consent from its co-shareholders. On many other
projects, the terms of the senior financing restrict the Group's ability to exit without triggering a mandatory
prepayment event or event of default, making the consent of the financing parties necessary. These share
transfer restrictions typically step down over time and the Group's ability to largely or fully divest without the
consent of other stakeholders is permitted once projects are approximately halfway through their useful life.
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In each of the above cases, there is a risk that the Group may not be able to receive consent to exit the relevant
projects when it determines that it would be economically advantageous or necessary to do so, which could
have a material adverse effect on the Group.

Risks related to potential impairment of the Group's goodwill

The Group's acquisition of Arlington Group Services Ltd. (Arlington) resulted in provisional goodwill of AED
164 million being recorded in the 2022 Financial Statements. Arlington is a leading battery energy storage
developer in the UK and has three battery storage projects currently under construction. This goodwill is
subject to periodic impairment testing in accordance with IFRS, and may be impaired for a number of reasons
including the potential obsolescence of the types of battery storage technology used in the projects it is
developing. Any such impairment would negatively impact the Group's results of operations in the year in
which it is taken.

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

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for prospective investors. Set out below is a description of the most common such
features:

Risks applicable to all Notes

If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves
a similar effective return

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer
may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the price
at which they can be redeemed. This 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 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. Prospective 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 8 of the Notes as a result of any change in, or amendment to, the laws or regulations of a Tax
Jurisdiction (as defined in Condition 8) 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 and such obligation cannot be avoided by the Issuer taking
reasonable measures available to it, the Issuer may redeem all but not some only of the outstanding Notes of
such Tranche in accordance with Condition 7.2 of the Notes. 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.
Prospective investors should consider reinvestment risk in light of other investments available at that time.
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If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice versa,
this may affect the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating
rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion of
the interest basis, may affect the secondary market in, and the market value of, such Notes as the change of
interest basis may result in a lower interest return for Noteholders. Where the Notes convert from a fixed rate
to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than the then prevailing
spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate
at any time may be lower than the rates on other Notes. Where the Notes convert from a floating rate to a fixed
rate, the fixed rate may be lower than the then prevailing rates on those Notes and could affect the market value
of an investment in the relevant Notes.

Notes which are issued at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to
their nominal amount tend to fluctuate more in relation to general changes in interest rates than do prices for
more conventional interest-bearing securities. Generally, the longer the remaining term of such securities, the
greater the price volatility as compared to more conventional interest-bearing securities with comparable
maturities. Such volatility could have a material adverse effect on the value of and return on any such Notes.

The regulation and reform of "benchmarks™ may adversely affect the value of Notes linked to or
referencing such ""benchmarks"

Interest rates and indices which are deemed to be "benchmarks"”, (including the euro interbank offered rate
(EURIBOR)) are the subject of national and international regulatory guidance 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 referencing
such a benchmark.

Regulation (EU) 2016/1011 (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 (i) 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). The UK Benchmarks
Regulation among 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 FCA 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, a benchmark, in particular, if the methodology or other terms
of the benchmark are changed in order to comply with the requirements of the EU Benchmarks Regulation
and/or the UK Benchmarks Regulation, as applicable. Such changes could, among other things, have the effect
of reducing, increasing or otherwise affecting the volatility of the published rate or level of the relevant
benchmark.

More broadly, any of the international or national reforms, 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.
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The euro risk free-rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that
continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the
risk to the euro area financial system. On 11 May 2021, the euro risk-free rate working group published its
recommendations on EURIBOR fallback trigger events and fallback rates.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging
market participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the
rules or methodologies used in the benchmark; and/or (iii) leading to the disappearance of the benchmark. Any
of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on any Notes
linked to, referencing, or otherwise dependent (in whole or in part) upon, a benchmark. On 29 November 2017,
the Bank of England and the FCA announced that, from January 2018, its Working Group on Sterling Risk-
Free Rates had been mandated with implementing a broad-based transition to the Sterling Overnight Index
Average (SONIA) across sterling bond, loan and derivative markets, so that SONIA is established as the
primary sterling interest rate benchmark by the end of 2021.

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 new Euro short-term rate
(ESTR) 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 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 Conditions provide that, where the applicable Pricing Supplement specifies that Condition 5.2(b)(iv)(1) is
applicable, there are certain fallback arrangements in the event that an original Reference Rate (as defined in
the Conditions) and/or any page on which an original Reference Rate may be published, (or any other successor
service) becomes unavailable or a Benchmark Event (as defined in the Conditions) otherwise occurs. Such
fallback arrangements include the possibility that the Rate of Interest (or the relevant component part thereof)
could be set by reference to a Successor Rate or an Alternative Reference Rate, with the application of an
Adjustment Spread (as defined in the Conditions) and may include amendments to the Conditions to ensure
the proper operation of the successor or replacement benchmark, all as determined by an Independent Adviser,
acting in good faith and following consultation with the Issuer, or the Issuer (acting in good faith and in a
commercially reasonable manner), as applicable, and without the requirement for the consent or sanction of
Noteholders. An Adjustment Spread, if applied, is the spread (which may be positive, negative or zero) or
formula or methodology for calculating a spread, in each case to be applied to the Successor Rate or the
Alternative Reference Rate (as the case may be), and is the spread, formula or methodology which (i) in the
case of a Successor Rate, is formally recommended or formally provided as an option for parties to adopt, in
relation to the replacement of the Reference Rate with the Successor Rate by any Relevant Nominating Body
(as defined in the Conditions), or (ii) (if no such recommendation has been made, or in the case of an
Alternative Reference Rate) the Independent Adviser (following consultation with the Issuer) determines is
customarily applied to the relevant Successor Rate or the Alternative Reference Rate, as the case may be, in
international debt capital markets transactions to produce an industry-accepted replacement rate for the original
Reference Rate, or (iii) (if the Independent Adviser (following consultation with the Issuer) determines that no
such spread, formula or methodology is customarily applied) the Independent Adviser (following consultation
with the Issuer) determines and which is recognised or acknowledged as being the industry standard for over-
the-counter derivative transactions which reference the original Reference Rate, where such rate has been
replaced by the Successor Rate or the Alternative Reference Rate, as the case may be, or (iv) (if the Independent
Adviser (following consultation with the Issuer) determines that there is no such industry standard) the
Independent Adviser (following consultation with the Issuer) or the Issuer (as applicable) determines (acting
in good faith and in a commercially reasonable manner) in their sole discretion to be appropriate. Accordingly,
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the application of an Adjustment Spread may result in the Notes performing differently (which may include
payment of a lower Rate of Interest) than they would do if the original Reference Rate were to continue to
apply in its current form. If no Adjustment Spread can be determined, a Successor Rate or Alternative
Reference Rate may nonetheless be used to determine the Rate of Interest (or the relevant component part
thereof). The use of a Successor Rate or Alternative Reference Rate (including with or without the application
of an Adjustment Spread) may still result in any Notes linked to or referencing an original Reference Rate
performing differently (which may include payment of a lower Rate of Interest) than they would if the original
Reference Rate were to continue to apply in its current form.

If, following the occurrence of a Benchmark Event, no Successor Rate or Alternative Reference Rate is
determined, the ultimate fallback for the purposes of the calculation of the Rate of Interest (or the relevant
component part thereof) for the relevant immediately following Interest Period may result in the Rate of
Interest (or the relevant component part thereof) for the last preceding Interest Period being used. This may
result in the effective application of a fixed rate for Floating Rate Notes based on the rate which was last
observed on the Relevant Screen Page. Due to the uncertainty concerning the availability of Successor Rates
and Alternative Reference Rates, the involvement of an Independent Adviser and the potential for further
regulatory developments, there is a risk that the relevant fallback provisions may not operate as intended at the
relevant time.

The Conditions provide that, where the applicable Pricing Supplement specifies that Condition 5.2(b)(iv)(2) is
applicable, if the Issuer determines that a Benchmark Transition Event and its related Benchmark Replacement
Date (each as defined in the Conditions) has occurred, the then-current Benchmark will be replaced by a
Benchmark Replacement (determined by the Issuer in accordance with the Conditions) for all purposes relating
to the relevant Notes in respect of all determinations on such date and for all determinations on all subsequent
dates. The Issuer will have to exercise its discretion to determine (or to elect not to determine) a Benchmark
Replacement and, if applicable, a Benchmark Replacement Adjustment, in a situation in which it is presented
with a conflict of interest.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, or any
of the international or national reforms and the possible application of the benchmark replacement provisions
of Notes 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 Floating Rate Notes

Investors should be aware that the market continues to develop in relation to risk free rates, such as the Secured
Overnight Financing Rate (SOFR), SONIA and €STR, as reference rates in the capital markets for sterling,
U.S. dollar or euro bonds, as applicable, and their adoption as alternatives to the relevant interbank offered
rates. This relates to the development both in terms of the substance of the calculation and in the development
and adoption of market infrastructure for the issuance and trading of bonds referencing such risk-free rates. In
addition, market participants and relevant working groups are exploring alternative reference rates based on
risk free rates, including term SOFR, SONIA and €STR reference rates (which seek to measure the market's
forward expectation of an average SOFR, SONIA and €STR over a designated term).

The continued development of risk free reference rates for the Eurobond markets, as well as the continued
development of SOFR, SONIA and €STR based rates and the market infrastructure for adopting such rates,
could result in reduced liquidity or increased volatility or could otherwise affect the market price of the Notes.

The substance of the calculation of, and the adoption of market infrastructure for the issuing and trading of
Eurobonds referencing, SOFR, SONIA and €STR continues to develop. In particular, investors should be
aware that several different SOFR methodologies have been used in notes referencing SOFR issued to date
and no assurance can be given that any particular methodology, including the compounding formula in the
Conditions of the Notes, will gain widespread market acceptance.
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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 Floating Rate Notes that reference a risk free rate
issued under this Base Offering Circular.

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.

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, 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.

Interest on Notes which reference a backwards looking risk free rate is only capable of being determined
immediately prior to or on 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 the Notes become due and payable as a result of an Event of Default under Condition 10, the
Rate of Interest payable shall be determined on the date the Notes became due and payable and shall not be
reset thereafter. In addition, the manner of adoption or application of such risk free rates in the Eurobond
markets may differ materially compared with the application and adoption of such 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 risk free 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 any Notes. The use of risk free rates as a reference rate for Eurobonds is nascent, and may be
subject to change and development, both in terms of the substance of the calculation and in the development
and adoption of market infrastructure for the issuance and trading of bonds referencing such risk free rates.

Notes referencing risk free rates may have no established trading market when issued, and an established
trading market may never develop or may not be very liquid. Market terms for debt securities referencing such
risk free rates, such as the spread over the index reflected in interest rate provisions, may evolve over time,
and trading prices of such Notes may be lower than those of subsequently issued indexed debt securities as a
result. Further, 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 in such Notes may not be able to sell such Notes at all or may not be able
to sell such Notes at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market, and may consequently suffer from increased pricing volatility and market risk.

The administrators of SOFR, SONIA or €STR may make changes that could change the value of SOFR,
SONIA or €STR or discontinue SOFR, SONIA or €STR

Each of the Federal Reserve, Bank of New York, the Bank of England or the European Central Bank (or their
respective successors), as the administrators of SOFR, SONIA or €STR, respectively, may make
methodological or other changes that could change the value of SOFR, SONIA or €STR and/or a related index,

36



including changes related to the method by which each of SOFR, SONIA or €STR is calculated, eligibility
criteria applicable to the transactions used to calculate SOFR, SONIA or €STR or timing related to the
publication of SOFR, SONIA or €STR and/or a related index. In addition, each such administrator may alter,
discontinue or suspend calculation or dissemination of SOFR, SONIA or €STR or a related index (in which
case a fallback method of determining the interest rate on the Notes will apply). Each administrator has no
obligation to consider the interests of Noteholders when calculating, adjusting, converting, revising or
discontinuing SOFR, SONIA, €STR or a related index. Any of the foregoing could have a material adverse
effect on the value or liquidity of, and return on, any Notes which reference SOFR, SONIA or €STR.

Risks related to Notes generally
Set out below is a description of material risks relating to the Notes generally:

The use of proceeds of the Notes of any Tranche may not meet investor expectations or requirements or be
suitable for an investor's investment criteria.

The Issuer has stated that it intends to use an amount equivalent to the net proceeds of each Tranche of Notes
(the equivalent amount) in accordance with the Green Finance Framework (as defined in "Use of Proceeds"
below). See "Use of Proceeds". The Green Finance Framework is not, nor shall it be deemed to be, incorporated
in and/or form part of this Base Offering Circular.

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 the Notes is a factor in
any prospective investor's decision to invest in the Notes, that investor should carefully consider the disclosure
in "Use of Proceeds" and consult with its legal or other advisers before making an investment in the Notes and
must determine for themselves the relevance of such information for the purpose of any investment in such
Notes together with any other investigation such investor deems necessary. In particular, no assurance is given
by the Issuer, the Arrangers, the Dealers, the Agents or any other person that the use of the equivalent amount
for any Eligible Green Projects 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, whether by any present or future applicable law or regulations or by its
own by-laws 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 Eligible Green Projects. In addition, the Green Finance Framework may be amended at any time without
notice or the consent of Noteholders and none of the Issuer, the Arrangers, the Dealers, the Agents or any other
person assumes any obligation or responsibility to release any update or revision to the Green Finance
Framework and/or information to reflect events or circumstances since the date of publication of the Green
Finance Framework. Neither the Arrangers nor the Dealers shall be responsible for the ongoing monitoring of
the use of proceeds in respect of any Notes.

Furthermore, notwithstanding the Issuer's intention stated above, prospective investors should be aware that
the Issuer has no contractual obligation to use the equivalent amount as stated in, or to provide the reports
described in, "Use of Proceeds". Any failure by the Issuer to use the equivalent amount as stated or to provide
the reports will not constitute an Event of Default under Condition 10 with respect to the Notes but may affect
the value and/or the trading price of the Notes and/or have adverse consequences for certain investors with
portfolio mandates to invest in green assets. There is also no direct contractual link between the Notes and any
green targets of the Issuer. Therefore, payments of principal and interest and rights to accelerate under the
Notes will not depend on sustainability performance.

It should be noted that the definition (legal, regulatory or otherwise) of, or market consensus as to what
constitutes or may be classified as, a "green” or equivalently-labelled project or investment that may finance
such project is evolving. No assurance can be given that a clear definition, consensus or label will develop
over time or that, if it does, any Notes will comply with such definition, market consensus or label. In addition,
no assurance can be given by the Issuer, the Arrangers, the Dealers, the Agents or any other person to investors
that any Notes will comply with any future standards or requirements regarding any “green™ or other
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equivalently-labelled performance objectives, including Regulation (EU) 2020/852 on the establishment of a
framework to facilitate sustainable investment (the so called "EU Taxonomy Regulation" including the
supplemental delegated regulations related thereto) or Regulation (EU) 2020/852 as it forms part of domestic
law in the UK by virtue of the EUWA),and, accordingly, the status of any Notes as being "green™ (or
equivalent) could be withdrawn at any time.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion, report 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 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, report or certification is not, nor shall be deemed to be, incorporated
in and/or form part of this Base Offering Circular. Any such opinion, report or certification is not, nor should
it be deemed to be, a recommendation by the Issuer, the Arrangers, the Dealers, the Agents or any other person
to buy, sell or hold the Notes. Any such opinion, report or certification is only current as at the date that opinion
or certification 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. 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, report or certification for the purpose of any investment in the Notes. The
providers of such opinions and certifications are not currently subject to any specific regulatory or other regime
or oversight. Investors in the Notes shall have no recourse against the Issuer, the Arrangers, the Dealers, the
Agents or the provider of any such opinion, report or certification for the contents of any such opinion, report
or certification.

If the Notes are at any time listed or admitted to trading on any dedicated "green", "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 Arrangers, 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 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 Arrangers,
the Dealers, the Agents or any other person that any such listing or admission to trading will be obtained in
respect of any Notes or, if obtained, that any such listing or admission to trading will be maintained during the
life of the Notes concerned.

While it is the Issuer's intention to apply the equivalent amount and obtain and publish the relevant reports and
opinions in, or substantially in, the manner described in "Use of Proceeds", there can be no assurance (whether
by the Issuer, the Arrangers, 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 Eligible Green Projects will be completed within any specified period
or at all or with the results or outcome (whether or not related to the environment) as originally expected or
anticipated by the Issuer.

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 Projects or to obtain and publish any such reports and opinions,
will not give rise to any claim in contract of a holder of the Notes against the Issuer, any Dealer, the Agents or
any other person. The withdrawal of any such report 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 Notes no longer
being listed or admitted to trading on any stock exchange or securities market, as aforesaid, may have a material
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adverse effect on the value of the 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.

The net proceeds of the issue of any Notes which, from time to time, are not allocated as funding for Eligible
Green Projects are intended by the Issuer to be invested in cash, cash equivalents, or similar instruments,
including sustainable fixed deposits, in accordance with the Issuer's corporate liquidity policy and excluding
investments covered by the exclusions referenced in "Use of Proceeds" below. As the Issuer intends to deposit
the equivalent amount in its general account, there can be no assurance that the 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
Notes which may be called upon to cover all losses on the balance sheet.

The Conditions contain provisions which may permit their modification without the consent of all
Noteholders.

The Conditions contain provisions for calling meetings (including by way of conference call or by use of a
videoconference platform) of Noteholders to consider and vote upon matters affecting their interests generally,
or to pass resolutions in writing or through the use of electronic consents. These provisions permit defined
majorities to bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting
or, as the case may be, did not sign the written resolution or give their consent electronically, and including
those Noteholders who voted in a manner contrary to the majority.

The value of the Notes could be adversely affected by a change in English law or administrative practice.

The Conditions are based on English law in effect as at the date of this Base Offering Circular. No assurance
can be given as to the impact of any possible judicial decision or change to English law or administrative
practice after the date of this Base Offering Circular and any such change could materially adversely impact
the value of any Notes affected by it.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and
may be adversely affected if definitive Notes are subsequently required to be issued.

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination
plus one or more higher integral multiples of another smaller amount, it is possible that such Notes may be
traded in amounts in excess of the minimum Specified Denomination that are not integral multiples of such
minimum Specified Denomination. In such a case a holder who, as a result of trading such amounts, holds an
amount which is less than the minimum Specified Denomination in his account with the relevant clearing
system would not be able to sell the remainder of such holding without first purchasing a nominal amount of
Notes at or in excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination. Further, a holder who, as a result of trading such amounts, holds an amount which is less than
the minimum Specified Denomination in his account with the relevant clearing system at the relevant time
may not receive a definitive Note in respect of such holding (should definitive Notes be printed or issued) and
would need to purchase a nominal amount of Notes at or in excess of the minimum Specified Denomination
such that its holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

Investors in the Notes must rely on Euroclear and Clearstream, Luxembourg procedures

Notes issued under the Programme will be represented on issue by one or more Global Notes that may be
deposited with a common depositary for Euroclear and Clearstream, Luxembourg (each as defined under
"Form of the Notes™). Except in the circumstances described in each Global Note, investors will not be
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entitled to receive Notes in definitive form. Each of Euroclear and Clearstream, Luxembourg and their
respective direct and indirect participants will maintain records of the beneficial interests in each Global
Note held through it. While the Notes are represented by a Global Note, investors will be able to trade
their beneficial interests only through the relevant clearing systems and their respective participants.

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

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

Risks relating to enforcement

The Notes, the Agency Agreement, the Deed of Covenant (each as defined in "Terms and Conditions of the
Notes™) and the Programme Agreement (as defined in "Subscription and Sale") are governed by English law
and the parties to such documents have agreed to refer any unresolved dispute in relation to such documents
to arbitration under the Arbitration Rules of the London Court of International Arbitration in London, England
(the LCIA Rules) with its seat in London or, subject to the exercise of an option to litigate given to certain
parties (other than the Issuer), to the courts of England.

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. Furthermore, to the extent that the enforcement of remedies must be pursued in the UAE, it
should be borne in mind that there is limited scope for self-help remedies under UAE law and that generally
enforcement of remedies in the UAE must be pursued through the courts. Notwithstanding that an arbitral
award may be obtained in a London-seated arbitration or that a judgment may be obtained in the English courts,
there is no assurance that the Issuer has, or would at the relevant time have, sufficient assets in the UK against
which such arbitral award or judgment could be enforced.

Investors may experience difficulty in enforcement of arbitral awards in Abu Dhabi

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. Accordingly, it is expected that an
arbitral award obtained in a London-seated arbitration should be enforceable in Abu Dhabi in accordance with
the terms of the New York Convention. In this regard, it should be noted that recognition and enforcement of
an arbitral award may be refused by the Abu Dhabi courts on the grounds set out in Article V of the New York
Convention. However, there is no established track record to demonstrate how the provisions of the New York
Convention will be applied by the Abu Dhabi courts in practice and whether the Abu Dhabi courts will enforce
a foreign arbitral award in accordance with the New York Convention (or any other applicable multilateral or
bilateral enforcement treaties). 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,
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, there are other cases where the
enforcement of foreign arbitral awards have been refused.

Federal Decree Law No. 42 of 2022 regarding the Law of Civil Procedure (the Civil Procedure Law) also
governs the enforcement of foreign arbitral awards in the UAE. Article 223 of the Civil Procedure Law
provides that arbitral awards issued in a foreign state may be enforced in the UAE subject to the conditions
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provided under Article 222 of the Civil Procedure Law. Article 225 of the Civil Procedure Law provides that
the rules on enforcement of foreign arbitral awards shall not prejudice the provisions of treaties for the
enforcement of foreign judgments, orders and instruments with foreign states, which, by virtue of the operation
of Article 223 of the Civil Procedure Law, should also apply in respect of arbitral awards, and accordingly
include the New York Convention. However, there is no established track record to demonstrate how the Abu
Dhabi courts will apply the Civil Procedure Law alongside the provisions of such treaties in practice.

In addition, Federal Law No. 6 of 2018 (the UAE Arbitration Law) provides certain conditions to the
enforcement of domestic arbitral awards in the UAE. There is no established track record to demonstrate how
the Abu Dhabi courts will apply the UAE Arbitration Law in practice and there is a risk that, notwithstanding
the Civil Procedure Law or the terms of applicable enforcement treaties, the Abu Dhabi courts may also apply
such conditions to the enforcement of foreign arbitral awards in the UAE.

Accordingly, there is a risk that an arbitral award obtained in a London-seated arbitration will be refused
enforcement by the Abu Dhabi courts.

Investors may experience difficulty in enforcement of foreign judgments in Abu Dhabi

A judgment or order of a foreign court may be enforced in the UAE, subject to the conditions provided under
Article 222 of the Civil Procedure Law. However, there is no established track record to demonstrate how the
Abu Dhabi courts will apply the Civil Procedure Law in practice. The Abu Dhabi courts are unlikely to enforce
an English court judgment without re-examining the merits of the claim.

The Abu Dhabi courts may not observe the choice by the parties of English law as the governing law of the
transaction. In the UAE, foreign law is required to be established as a question of fact and the interpretation of
English law, by a court in the UAE, may not accord with the interpretation of an English court. In principle,
courts in the UAE recognise the choice of foreign law if they are satisfied that an appropriate connection exists
between the relevant transaction agreement and the foreign law which has been chosen. They will not,
however, honour any provision of foreign law which is contrary to public policy, order or morals in the UAE,
or to any mandatory law of, or applicable in, the UAE. In practice, the UAE courts may seek to interpret
English law governed documents as if they were governed by UAE law.

A UAE court may consider the lack of mutuality in the unilateral option to litigate in the Notes, the Agency
Agreement, the Deed of Covenant and the Programme Agreement as being contrary to public policy in the
UAE and, therefore, unenforceable. Moreover, claims may become time-barred or become subject to a
counterclaim. This creates further uncertainty with respect to enforcement.

The UAE is a civil law jurisdiction and judicial precedents in Abu Dhabi have no binding effect on subsequent
decisions. In addition, there is no formal system of reporting decisions of the Abu Dhabi courts. These factors
create greater judicial uncertainty. The enforcement of a foreign judgment or arbitral award may be a lengthy
process in the UAE.

The Issuer's waiver of immunity may not be effective under the laws of the UAE

UAE law provides that public or private assets owned by the UAE or any of the Emirates may not be
confiscated. Since the Issuer is majority owned and controlled by the Government through TAQA, ADNOC
and MIC (each as defined in "Presentation of Financial and Other Information”, there is a risk that the assets
of the Issuer may fall within the ambit of Government assets and as such cannot be attached or executed upon.

The Issuer has provided a waiver of its rights in relation to sovereign immunity. However, there can be no
assurance as to whether such waivers of immunity from execution or attachment or other legal process by it
under the Agency Agreement, the Deed of Covenant or the Notes are valid and binding under the laws of the
UAE and applicable in Abu Dhabi.
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Risks related to the market generally

Set out below is a description of material market risks, including liquidity risk, exchange rate risk, interest rate
risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell his Notes.

Notes may have no established trading market when issued, and one may never develop. If a market for the
Notes does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily
or at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate, currency
or market risks, are designed for specific investment objectives, are being issued to a single investor or a limited
number of investors, or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Notes generally would have a more limited secondary market and more
price volatility than conventional debt securities.

If an investor holds Notes which are not denominated in the investor's home currency, he will be exposed
to movements in exchange rates adversely affecting the value of his holding. In addition, the imposition of
exchange controls in relation to any Notes could result in an investor not receiving payments on those Notes.

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency
or currency unit (the Investor's Currency) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's
Currency may impose or modify exchange controls. An appreciation in the value of the Investor's Currency
relative to the Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes,
(2) the Investor's Currency-equivalent value of the principal payable on the Notes and (3) the Investor's
Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of
the Notes. As aresult, investors may receive less interest or principal than expected, or no interest or principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment
in those Notes.

One or more independent credit rating agencies may assign credit ratings to the Issuer, or the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Notes. A credit rating is not a recommendation to
buy, sell or hold securities and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended, subject
to transitional provisions that apply in certain circumstances). Such general restriction will also apply in the
case of credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings
are endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified
in accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has
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not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The
list of registered and certified rating agencies published by ESMA on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency being included in such list, as
there may be delays between certain supervisory measures being taken against a relevant rating agency and
the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third
country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK
registered credit rating agency; or (b) issued by a third country credit rating agency that is certified in
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration,
certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional
provisions that apply in certain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may
impact the value of the Notes and their liquidity in the secondary market. Certain information with respect to
the credit rating agencies and ratings is set out on the cover of this Base Offering Circular.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or registered
form, without interest coupons attached. Bearer Notes will be issued outside the United States in reliance on
Regulation S under the Securities Act (Regulation S) and Registered Notes will be issued outside the United
States in reliance on the exemption from registration provided by Regulation S.

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will initially be issued in the form of a temporary
global note (a Temporary Bearer Global Note) or, if so specified in the applicable Pricing Supplement, a
permanent global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global
Note, each a Bearer Global Note) which, in either case, will be delivered on or prior to the original issue date
of the Tranche to a common depositary (the Common Depositary) for Euroclear Bank SA/NV (Euroclear)
and Clearstream Banking S.A. (Clearstream, Luxembourg).

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest (if
any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined below)
will be made (against presentation of the Temporary Bearer Global Note) only to the extent that certification
(in a form to be provided) to the effect that the beneficial owners of interests in the Temporary Bearer Global
Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S.
Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and Euroclear and/or
Clearstream, Luxembourg, as applicable, has given a like certification (based on the certifications it has
received) to the Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Note is issued,
interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a request as
described therein either for (i) interests in a Permanent Bearer Global Note of the same Series or (ii) for
definitive Bearer Notes of the same Series with, where applicable, interest coupons and talons attached (as
indicated in the applicable Pricing Supplement), in each case against certification of beneficial ownership as
described above unless such certification has already been given, provided that purchasers in the United States
and certain U.S. persons will not be able to receive definitive Bearer Notes. The holder of a Temporary Bearer
Global Note will not be entitled to collect any payment of interest, principal or other amount due on or after
the Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Note for an
interest in a Permanent Bearer Global Note or for definitive Bearer Notes is improperly withheld or refused.

The option for an issue of Bearer Notes to be represented on issue by a Temporary Bearer Global Note
exchangeable for definitive Bearer Notes should not be expressed to be applicable in the applicable Pricing
Supplement if the Bearer Notes are issued with a minimum Specified Denomination such as €100,000 (or its
equivalent in another currency) plus one or more higher integral multiples of another smaller amount such as
€1,000 (or its equivalent in another currency).

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be made
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of
the Permanent Bearer Global Note) without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Bearer Global Note will be exchangeable
(free of charge), in whole but not in part, for definitive Bearer Notes with, where applicable, interest coupons
and talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event means
that (i) an Event of Default (as defined in Condition 10) has occurred and is continuing, (ii) the Issuer has been
notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system is available or (iii) the
Issuer has or will become subject to adverse tax consequences which would not be suffered were the Notes
represented by the Permanent Bearer Global Note in definitive form. The Issuer will promptly give notice to
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Noteholders in accordance with Condition 14 if an Exchange Event occurs. In the event of the occurrence of
an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an
interest in such Permanent Bearer Global Note) may give notice to the Principal Paying Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may
also give notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur not later
than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes) and interest
coupons relating to such Notes where TEFRA D is specified in the applicable Pricing Supplement:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains treatment in respect
of any gain on any sale, disposition, redemption or payment of principal in respect of Bearer Notes or interest
coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the rules
and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Notes

The Registered Notes of each Tranche will initially be represented by a global note in registered form (a
Registered Global Note).

Registered Global Notes will be deposited with a common depositary for Euroclear and Clearstream,
Luxembourg, and registered in the name of the nominee for the Common Depositary of, Euroclear and
Clearstream, Luxembourg, as specified in the applicable Pricing Supplement. Persons holding beneficial
interests in Registered Global Notes will be entitled or required, as the case may be, under the circumstances
described below, to receive physical delivery of definitive Notes in fully registered form.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition
6.4) as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent or the
Registrar will have any responsibility or liability for any aspect of the records relating to or payments or
deliveries made on account of beneficial ownership interests in the Registered Global Notes or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form will,
in the absence of provision to the contrary, be made to the persons shown on the Register on the relevant
Record Date (as defined in Condition 6.4) immediately preceding the due date for payment in the manner
provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without interest coupons or talons attached only upon the occurrence of an
Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default has occurred and is
continuing, (ii) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed
for business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or
have announced an intention permanently to cease business or have in fact done so and, in any such case, no
successor clearing system is available or (iii) the Issuer has or will become subject to adverse tax consequences
which would not be suffered were the Notes represented by the Registered Global Note in definitive form.
The Issuer will promptly give notice to Noteholders in accordance with Condition 14 if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg or
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any person acting on their behalf (acting on the instructions of any holder of an interest in such Registered
Global Note) may give notice to the Registrar requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (iii) above, the Issuer may also give notice to the Registrar requesting
exchange. Any such exchange shall occur not later than 10 days after the date of receipt of the first relevant
notice by the Registrar.

No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest, except in
accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the
extent applicable.

General

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Principal
Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a single
Series with an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of
such further Tranche shall be assigned a common code and ISIN which are different from the common code
and ISIN assigned to Notes of any other Tranche of the same Series until such time as the Tranches are
consolidated and form a single Series, which shall not be prior to the expiry of the distribution compliance
period (as defined in Regulation S under the Securities Act) applicable to the Notes of such Tranche.

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

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 10. In such
circumstances, where any Note is still represented by a Global Note and the Global Note (or any part thereof)
has become due and repayable in accordance with the Conditions of such Notes and payment in full of the
amount due has not been made in accordance with the provisions of the Global Note then from 8.00 p.m.
(London time) on such day holders of interests in such Global Note credited to their accounts with Euroclear
and/or Clearstream, Luxembourg as the case may be, will become entitled to proceed directly against the Issuer
on the basis of statements of account provided by Euroclear and/or Clearstream, Luxembourg on and subject
to the terms of a Deed of Covenant (as defined under "Terms and Conditions of the Notes") dated 17 July 2023
and executed by the Issuer.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Conditions
of the Notes, in which event, a new Base Offering Circular or a supplement to this Base Offering Circular, if
applicable will be made available which will describe the effect of the agreement reached in relation to such
Notes.
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APPLICABLE PRICING SUPPLEMENT

[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 European Economic Area (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,
MIFID I1); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 Regulation.
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
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 PRIIPs Regulation.]

[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 United Kingdom (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 Financial Services and Markets Act 2000 (the FSMA) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, 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.]

[MIFID 11 PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer's product approval process, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as
amended, MiFID I1)][MIFID I1]; and (ii) all channels for distribution of the Notes to eligible counterparties
and professional clients are appropriate. [Consider any negative target market]. Any person subsequently
offering, selling or recommending the Notes (a distributor) should take into consideration the
manufacturer['s/s'] target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s] target market assessment) and determining appropriate distribution channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer's product approval process, the

target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook , and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the [European Union (Withdrawal) Act 2018/EUWA] (UK MIFIR); and (ii) all channels for distribution of
the Notes to eligible counterparties and professional clients are appropriate. [Consider any negative target
market]. Any [person subsequently offering, selling or recommending the Notes (a distributor)/ a distributor]
should take into consideration the manufacturer['s/s'] target market assessment; however, a distributor subject

to the FCA Handbook Product Intervention and Product Governance Sourcebook is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s] target market assessment) and determining appropriate distribution channels.]
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[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 (2020 Revised Edition) of
Singapore, as modified or amended from time to time (the SFA) — [Notice to be included if classification
of the Notes is not "prescribed capital markets products™, pursuant to Section 309B of the SFA.]]

[Date]

ABU DHABI FUTURE ENERGY COMPANY PJSC - MASDAR

Legal entity identifier (LEI): 213800BBECR1I9FTPZ70

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the U.S.$3,000,000,000
Euro 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 Offering Circular dated 17 July 2023 [and the supplement[s] to it dated [date] [and [date]]] (the Base
Offering Circular). This document constitutes the Pricing Supplement of the Notes described herein and
must be read in conjunction with the Base Offering Circular in order to obtain all the relevant information.
Copies of the Base Offering Circular and this Pricing Supplement are available for inspection during normal
business hours at the specified office of the Principal Paying Agent for the time being in London.

1 Issuer: Abu Dhabi Future Energy Company PJSC —
Masdar
2. @) Series Number: [ ]
(b) Tranche Number: [ ]

(©) Date on which the Notes will be The Notes will be consolidated and form a single

consolidated and form a single Series with [ ] on [the Issue Date/the date that

Series: is 40 days after the Issue Date/exchange of the

Temporary Global Note for interests in the
Permanent Global Note, as referred to in paragraph
[ ] below, which is expected to occur on or
about [ J1/[Not Applicable]

3. Specified Currency or Currencies: [ ]
4. Aggregate Nominal Amount:
(@) Series: [ ]
(b)  Tranche: [ ]
5. Issue Price: [ ] per cent. of the Aggregate Nominal Amount

[plus accrued interest from [ 1]

6. (@) Specified Denominations: [ ]
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10.

11.

12.

13.

(b)

(a)
(b)

Calculation Amount (in relation to
calculation of interest in global
form see Conditions):

Issue Date:

Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption[/Payment] Basis:

Change of Interest Basis:

Put/Call Options:

(@)
(b)

Status of the Notes:

[Date [Board] approval for
issuance of Notes obtained:]

[ ]

[ ]

[ /1ssue Date/Not Applicable]

[ )/[Interest Payment Date falling in or nearest
to[ 1l

1i ] per cent. Fixed Rate]

1l 10+-1 ] per cent. Floating Rate]

[Zero coupon]
(see paragraph [14]/[15])/[16]below)

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [ ] per cent. of their nominal
amount

[ ][Not Applicable]

[Investor Put]

[Change of Control Put]

[Issuer Call]

[(see paragraph [18]/[19]/[20] below)]
[Not Applicable]

Senior

[ ]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions

(@)

(b)

(©)

(d)

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for Notes
in definitive form (and in relation to
Notes in global form see
Conditions):

Broken Amount(s) for Notes in
definitive form (and in relation to
Notes in global form see
Conditions):

[Applicable/Not Applicable]

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

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

[ ] per Calculation Amount

1l ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ 1]1[Not
Applicable]
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15.

(€)
()

Day Count Fraction:

Determination Date(s):

Floating Rate Note Provisions

(a)

(b)

(©)
(d)

(€)

()

(9)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount is to
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Principal Paying
Agent):

Screen Rate Determination not
referencing SOFR, SONIA or
€STR:

. Reference Rate:

o Interest Determination
Date(s):

. Relevant Screen Page:

. Relevant Financial Centre:

. Relevant Time

Screen Rate Determination

referencing SOFR, SONIA or
€STR:

. Reference Rate:

[30/360] [Actual/Actual (ICMA)]
1i ] in each year][Not Applicable]
[Applicable/Not Applicable]

[ ] [, subject to adjustment in accordance with
the Business Day Convention set out in paragraph
15(b) below, not subject to adjustment, as the
Business Day Convention in paragraph 15(b) below
is specified to be Not Applicable]

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

[ ]

[Screen Rate Determination not referencing SOFR,
SONIA or €STR/Screen Rate Determination
referencing SOFR, SONIA or €STR]

[ ] (the Calculation Agent)

[ ]month [EURIBOR/SHIBOR/HIBOR/SIBO
R/EIBOR/SAIBOR/BBSW/PRIBOR/CNHHIBOR/
TRLIBOR or TRYLIBOR/TIBOR]

[ ]
[ ]
[ ]
[ ]
[SOFR/SONIA/ESTR]
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(h)

(i)

) Interest Determination
Date(s):

. Calculation Method:

) Observation Method:

) Observation  Look-Back
Period:

. Effective Interest Payment
Date:

. Rate Cut-off Date:

. Relevant Number:

° D:

. Relevant Screen Page:

. Relevant Time:

° Relevant Financial Centre:

Linear Interpolation:

Benchmark Replacement fallback:

1l ]/The date falling [ ] Business Days
prior to the first day of each Interest Period/First day
of each Interest Period/The [ ][first, second,
third etc.] 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).][provide
details]/The Interest Payment Date at the end of
each Interest Period; provided that the Interest
Determination Date with respect to the last Interest
Period prior to the Maturity Date or the date fixed
for redemption will be the Rate Cut-off Date -
Include this wording for Payment Delay only]]

[Weighted Average/Compounded Daily/SOFR
Index/SONIA Index]

[Lag/Lock-out/Observation Shift/Payment
Delay/Not Applicable]

[l 1/Not Applicable]

[The date falling [ ] Business Days following
each Interest Payment Date, provided that the
Effective Interest Payment Date with respect to the
last Applicable Period will be the Maturity Date or,
if the Issuer elects to redeem the Notes before the
Maturity Date, the date fixed for redemption - used
for Payment Delay only]/[Not Applicable]

[The date falling [ ] Business Days prior to the
Maturity Date or the date fixed for redemption, as
applicable — used for Payment Delay only]/[Not
Applicable]

[insert number being [two] or greater/Not
Applicable]

[365/360/[ 1]

[ ]
[ ]
[ ]

[Not Applicable/Applicable - the Rate of interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation]

[Condition 5.2(b)(iv)(1) is applicable/Condition
5.2(b)(iv)(2) is applicable]
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16.

() Margin(s): [+/-11 ] per cent. per annum

(k) Minimum Rate of Interest: [ ] per cent. per annum

() Maximum Rate of Interest: [ ] per cent. per annum

(m) Day Count Fraction: [Actual/Actual (ISDA)][Actual/Actual]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]
[Actual/360]
[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

[30E/360 (ISDA)]

Zero Coupon Note Provisions [Applicable/Not Applicable]
@ Accrual Yield: [ ] per cent. per annum
(b) Reference Price: [ ]

(c) Day Count Fraction in relation to  [30/360]
Early Redemption Amounts:

[Actual/360]
[Actual/365]
PROVISIONS RELATING TO REDEMPTION
17. Notice period for Condition 7.2: Minimum period: [ ] days
Maximum period: [ ] days
18. Issuer Call: [Applicable/Not Applicable]
@) Optional Redemption Date(s): [ ]
(b) Optional Redemption Amount: 1l ] per Calculation Amount]
(c) If redeemable in part:
Q) Minimum Redemption [ ] per Calculation Amount]
Amount:

(i) Maximum  Redemption [ ] per Calculation Amount]
Amount:

(d) Notice period: Minimum period: [ ] days

Maximum period: [ ] days
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19. Investor Put: [Applicable/Not Applicable]

(@) Optional Redemption Date(s): [ ]
(b) Optional Redemption Amount: [ ] per Calculation Amount
(c) Notice period: Minimum period: [ ] days

Maximum period: [ ] days

20. Change of Control Put: [Applicable/Not Applicable]

@) Change of Control Redemption [ ] per Calculation Amount

Amount:
(b) Notice period: Minimum period: [ ] days
Maximum period: [ ] days

21. Final Redemption Amount: [ ] per Calculation Amount
22. Early Redemption Amount payable on [ ] per Calculation Amount

redemption for taxation reasons or on event

of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23. Form of Notes: [Bearer Notes: [Temporary Global Note
exchangeable for a Permanent Global Note which is
exchangeable for Definitive Notes upon an
Exchange Event]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for
Definitive Notes upon an Exchange Event]

[Registered Notes:
[Global Note (registered in the name of a nominee

for a common depositary for Euroclear and
Clearstream, Luxembourg)/]

24. Additional Financial Centre(s): [Not Applicable/[ 1]
25. Talons for future Coupons to be attachedto [Yes, as the Notes have more than 27 coupon
Definitive Notes: payments, Talons may be required if, on exchange

into definitive form, more than 27 coupon payments
are still to be made/No]

THIRD PARTY INFORMATION

[[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
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information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behalf of Abu Dhabi Future Energy Company PJSC — Masdar:

By:

Duly authorised
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PART B - OTHER INFORMATION

[Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the
London Stock Exchange plc's International
Securities Market with effect from [ 1]

[Application is expected to be made by the Issuer (or
on its behalf) for the Notes to be admitted to trading
on the London Stock Exchange plc's International
Securities Market with effect from [ 1]

[ ]

[The Notes to be issued [[have been]/[are expected
to be]] rated]/[The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]:

I
I

[Each of [Fitch] and [Moody's] is established in the
United Kingdom and is registered under Regulation
(EC) No. 1060/2009 as it forms part of domestic law
by virtue of the [EUWA/European Union
(Withdrawal) Act 2018].

] by [Fitch]

] by [Moody's]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Dealers], 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/Dealers] and
their affiliates have engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform other services for, the Issuer and its

1. LISTING AND ADMISSION TO
TRADING
(1) Listing and Admission to trading
(i) Estimate of total expenses related to
admission to trading:
2. RATINGS
Ratings:
3.
affiliates in the ordinary course of business.]
4.
(1) Reasons for the offer:
(i) Estimated net proceeds:
5. YIELD (Fixed Rate Notes only)

Indication of yield:
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REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

[See ["Use of Proceeds"] in the Base Offering
Circular]

[ ]



OPERATIONAL INFORMATION

(1
(i)
(iii)

(iv)

(v)

(vi)
(vii)

ISIN:
Common Code;

CFlI:

FISN

Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

Delivery:

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

DISTRIBUTION

(i)

(i)
(iii)
(iv)

(v)

(vi)

(vii)

Method of distribution:
If syndicated, names of Managers:
Stabilisation Manager(s) (if any):

If non-syndicated, name of relevant
Dealer:

U.S. Selling Restrictions:
Prohibition of Sales to EEA Retail
Investors:

Prohibition of Sales to UK Retail
Investors:
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The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.

[ ]
[ ]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[ ]

[Syndicated/Non-syndicated]

[Not Applicable/ ]

[Not Applicable/ ]

[Not Applicable/ ]

[Reg. S Compliance Category 2; TEFRA C/TEFRA
D/TEFRA not applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each
Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the relevant
stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the
time of issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached
thereto such Terms and Conditions. The applicable Pricing Supplement (or the relevant provisions thereof)
will be endorsed upon, or attached to, each Global Note and definitive Note. Reference should be made to
"Applicable Pricing Supplement™ for a description of the content of the Pricing Supplement which will specify
which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Abu Dhabi Future Energy Company PJSC
— Masdar (the Issuer) pursuant to the Agency Agreement (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

@) in relation to any Notes represented by a global Note (a Global Note), units of each Specified
Denomination in the Specified Currency;

(b) any Global Note;

(c) any definitive Notes in bearer form (Bearer Notes) issued in exchange for a Global Note in bearer
form; and

(d) any definitive Notes in registered form (Registered Notes) (whether or not issued in exchange for a
Global Note in registered form).

The Notes and the Coupons (as defined below) have the benefit of an Agency Agreement (such Agency
Agreement as amended and/or supplemented and/or restated from time to time, the Agency Agreement) dated
17 July 2023 and made between the Issuer, Citibank N.A., London Branch as issuing and principal paying
agent and agent bank (the Principal Paying Agent, which expression shall include any successor principal
paying agent) and the other paying agents named therein (together with the Principal Paying Agent, the Paying
Agents, which expression shall include any additional or successor paying agents) and Citibank Europe plc as
registrar (the Registrar, which expression shall include any successor registrar) and a transfer agent and the
other transfer agents named therein (together with the Registrar, the Transfer Agents, which expression shall
include any additional or successor transfer agents). The Principal Paying Agent, the Paying Agents and other
Transfer Agents are together referred to as the Agents.

The pricing supplement for this Note (or the relevant provisions thereof) are set out in Part A of the Pricing
Supplement attached to or endorsed on this Note which supplement these Terms and Conditions (the
Conditions). References to the applicable Pricing Supplement are, unless otherwise stated, to Part A of the
Pricing Supplement (or the relevant provisions thereof) attached to or endorsed on this Note.

Interest bearing definitive Bearer Notes have interest coupons (Coupons) and, in the case of Bearer Notes
which, when issued in definitive form, have more than 27 interest payments remaining, talons for further
Coupons (Talons) attached on issue. Any reference herein to Coupons or coupons shall, unless the context
otherwise requires, be deemed to include a reference to Talons or talons. Registered Notes and Global Notes
do not have Coupons or Talons attached on issue.

Any reference to Noteholders or holders in relation to any Notes shall mean (in the case of Bearer Notes) the
holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are registered
and shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any
reference herein to Couponholders shall mean the holders of the Coupons and shall, unless the context
otherwise requires, include the holders of the Talons.
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As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which
(2) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or
terms and conditions which are the same in all respects save for the amount and date of the first payment of
interest thereon and the date from which interest starts to accrue.

The Noteholders and the Couponholders are entitled to the benefit of the Deed of Covenant (such Deed of
Covenant as modified and/or supplemented and/or restated from time to time, the Deed of Covenant) dated
17 July 2023 and made by the Issuer. The original of the Deed of Covenant is held by the common depositary
for Euroclear and Clearstream, Luxembourg (each as defined below).

Copies of the Agency Agreement and the Deed of Covenant are available for inspection during normal business
hours at the specified office of the Principal Paying Agent for the time being in London. Copies of the
applicable Pricing Supplement will be available for viewing during normal business hours at the specified
office of the Principal Paying Agent for the time being in London. If the Notes are to be admitted to trading
on the London Stock Exchange plc's International Securities Market the applicable Pricing Supplement will
be published on the website of the London Stock Exchange plc through a regulatory information service or
published in any other manner permitted by the International Securities Market Rulebook effective as of 1
January 2021 (as may be modified and/or supplemented and/or restated from time to time). The Noteholders
and the Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the
Agency Agreement, the Deed of Covenant and the applicable Pricing Supplement which are applicable to
them. The statements in the Conditions include summaries of, and are subject to, the detailed provisions of
the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Pricing Supplement shall
have the same meanings where used in the Conditions unless the context otherwise requires or unless otherwise
stated and provided that, in the event of inconsistency between the Agency Agreement and the applicable
Pricing Supplement, the applicable Pricing Supplement will prevail.

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.

1. FORM, DENOMINATION AND TITLE

The Notes are in bearer form or in registered form as specified in the applicable Pricing Supplement
and, in the case of definitive Notes, serially numbered, in the currency (the Specified Currency) and
the denominations (the Specified Denomination(s)) specified in the applicable Pricing Supplement.
Notes of one Specified Denomination may not be exchanged for Notes of another Specified
Denomination and Bearer Notes may not be exchanged for Registered Notes and vice versa.

This Note may be a Fixed Rate Note, a Floating Rate Note or a Zero Coupon Note, or a combination
of any of the foregoing, depending upon the Interest Basis shown in the applicable Pricing Supplement.

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in
which case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the
Registered Notes will pass upon registration of transfers in accordance with the provisions of the
Agency Agreement. The Issuer and any Agent will (except as otherwise required by law) deem and
treat the bearer of any Bearer Note or Coupon and the registered holder of any Registered Note as the
absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any
Global Note, without prejudice to the provisions set out in the next succeeding paragraph.
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2.1

2.2

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg
as to the nominal amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer and the Agents
as the holder of such nominal amount of such Notes for all purposes other than with respect to the
payment of principal or interest on such nominal amount of such Notes, for which purpose the bearer
of the relevant Bearer Global Note or the registered holder of the relevant Registered Global Note shall
be treated by the Issuer and any Agent as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant Global Note and the expressions Noteholder
and holder of Notes and related expressions shall be construed accordingly.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.
References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in Part B of
the applicable Pricing Supplement.

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for Notes in definitive form or for a
beneficial interest in another Registered Global Note of the same series only in the authorised
denominations set out in the applicable Pricing Supplement and only in accordance with the rules and
operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be,
and in accordance with the terms and conditions specified in the Agency Agreement.

Transfers of Registered Notes in definitive form

Subject as provided in paragraph 2.3 below, upon the terms and subject to the conditions set forth in
the Agency Agreement, a Registered Note in definitive form may be transferred in whole or in part (in
the authorised denominations set out in the applicable Pricing Supplement). In order to effect any
such transfer (a) the holder or holders must (i) surrender the Registered Note for registration of the
transfer of the Registered Note (or the relevant part of the Registered Note) at the specified office of
any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders thereof
or his or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such other
certifications as may be required by the relevant Transfer Agent and (b) the relevant Transfer Agent
must, after due and careful enquiry, be satisfied with the documents of title and the identity of the
person making the request. Any such transfer will be subject to such reasonable regulations as the
Issuer and the Registrar may from time to time prescribe (the initial such regulations being set out in
Schedule 7 to the Agency Agreement). Subject as provided above, the relevant Transfer Agent will,
within three business days (being for this purpose a day on which banks are open for business in the
city where the specified office of the relevant Transfer Agent is located) of the request (or such longer
period as may be required to comply with any applicable fiscal or other laws or regulations),
authenticate and deliver, or procure the authentication and delivery of, at its specified office to the
transferee or (at the risk of the transferee) send by uninsured mail, to such address as the transferee
may request, a new Registered Note in definitive form of a like aggregate nominal amount to the
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2.3

24

Registered Note (or the relevant part of the Registered Note) transferred. In the case of the transfer of
part only of a Registered Note in definitive form, a new Registered Note in definitive form in respect
of the balance of the Registered Note not transferred will be so authenticated and delivered or (at the
risk of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7, the Issuer shall not be required to
register the transfer of any Registered Note, or part of a Registered Note, called for partial redemption.

Costs of registration

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

STATUS OF THE NOTES

The Notes and any relative Coupons are direct, unconditional, unsubordinated and (subject to the
provisions of Condition 4) unsecured obligations of the Issuer and 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.

NEGATIVE PLEDGE

So long as any Note remains outstanding (as defined in the Agency Agreement), the Issuer will not
and will ensure that none of its Subsidiaries will create, or have outstanding, any mortgage, charge,
lien, pledge or other security interest (each a Security Interest), other than a Permitted Security
Interest, upon the whole or any part of its present or future undertaking, assets or revenues to secure
any Relevant Indebtedness, or any guarantee or indemnity in respect of any Relevant Indebtedness,
without at the same time or prior thereto according to the Notes the same security as is created or
subsisting to secure any such Relevant Indebtedness, guarantee or indemnity or such other security as
shall be approved by an Extraordinary Resolution (as defined in the Agency Agreement) of the
Noteholders.

For the purposes of these Conditions:

Joint Venture Company means an entity which is, at any particular time, jointly controlled (whether
directly or indirectly) by the Issuer and any other person or persons. For the purposes of this definition,
an entity shall be considered as being "jointly controlled" by the Issuer and such other person or
persons if it is accounted for as a jointly controlled entity in the Relevant Accounts;

Non-recourse Project Financing means any financing of all or part of the costs of the acquisition,
construction or development of any project, provided that (i) any Security Interest given by the Issuer
or the relevant Subsidiary, as the case may be, is limited solely to assets of the project, (ii) the person
providing such financing expressly agrees to limit its recourse to the project financed and the revenues
derived from such project as the principal source of repayment for the moneys advanced and (iii) save
for any standby equity (or equivalent) arrangement, there is no other recourse to the Issuer or the
relevant Subsidiary, as the case may be, in respect of any default by any person under the financing;

Permitted Security Interest means:

(@) any Security Interest existing on the date on which agreement is reached to issue the first
Tranche of the Notes;
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(b) any Security Interest securing Relevant Indebtedness of a person existing at the time that such
person is merged into, or consolidated with or becomes a Subsidiary of, the Issuer or the
relevant Subsidiary, as the case may be, provided that such Security Interest was not created
in contemplation of such merger or consolidation, or person becoming a Subsidiary of the
Issuer or the relevant Subsidiary, as the case may be, and does not extend to any other assets
or property of the Issuer or the relevant Subsidiary, as the case may be;

(c) any Security Interest existing on any property or assets prior to the acquisition thereof by the
Issuer or the relevant Subsidiary, as the case may be, and not created in contemplation of such
acquisition; or

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

Relevant Accounts means, at any time, the most recently available consolidated audited financial
statements of the Issuer, prepared in accordance with Relevant GAAP;

Relevant GAAP means International Financial Reporting Standards, or such other international
financial reporting standards as may be adopted, from time to time by the Issuer;

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

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

Subsidiary in relation to any person (the first person) means, at any particular time, any person other
than a Joint Venture Company (the second person):

@ which is then directly or indirectly controlled by the first person; or

(b) more than 50 per cent. of whose issued equity share capital (or equivalent) is then beneficially
owned by the first person; or

(c) whose financial statements at any time are required by law or in accordance with generally
accepted accounting principles to be fully consolidated with those of the first person.

For the second person to be controlled by the first person means that the first person (whether directly
or indirectly and whether by the ownership of share capital, the possession of voting power, contract,
trust or otherwise) 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 that second person or otherwise controls, or has the
power to control, the affairs and policies of that second person; and
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5.1

Sukuk Obligation means any undertaking or other obligation to pay any money given in connection
with the issue of trust certificates or other instruments intended to be issued in compliance with the
principles of Shari‘a, whether or not in return for consideration of any kind.

INTEREST
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement, the amount
of interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on
(but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any
Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to the Broken
Amount so specified.

As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Pricing Supplement, interest shall be calculated in respect of any
period by applying the Rate of Interest to:

@ in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered
Notes in definitive form, the aggregate outstanding nominal amount of (A) the Fixed Rate
Notes represented by such Global Note or (B) such Registered Notes; or

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount, as
applicable, to the aggregate outstanding nominal amount of Fixed Rates Notes which are Registered
Notes in definitive form or the Calculation Amount in the case of Fixed Rate Notes which are Bearer
Notes in definitive form) shall be rounded to the nearest sub-unit of the relevant Specified Currency,
half of any such sub-unit being rounded upwards or otherwise in accordance with applicable market
convention.

Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive form is
a multiple of the Calculation Amount, the amount of interest payable in respect of such Fixed Rate
Note shall be the product of the amount (determined in the manner provided above) for the Calculation
Amount and the amount by which the Calculation Amount is multiplied to reach the Specified
Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance with
this Condition 5.1:

(1) if "Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement:

(A) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
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5.2

(@)

Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number of Determination
Dates (as specified in the applicable Pricing Supplement) that would occur in one
calendar year; or

(B) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

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

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

(i) if "30/360" is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

For the purposes of these Conditions:

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

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

Interest on Floating Rate Notes
Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
such interest will be payable in arrear on either:

Q) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement,
each date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest Period
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date or the relevant payment date if the Notes
become payable on a date other than an Interest Payment Date.
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(b)

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

(A)

(B)

(©)

(D)

in any case where Specified Periods are specified in accordance with Condition 5.2(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (ii)
below shall apply mutatis mutandis or (b) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (i) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day save in respect of Floating Rate Notes for which SOFR
is specified as the Reference Rate in the applicable Pricing Supplement, for which such
Interest Payment Date will not be postponed and interest on that payment will not accrue
during the period from and after the scheduled final Interest Payment Date; or

the Preceding Business Day Convention, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.

For the purposes of these Conditions, Business Day means:

(@)

(b)

(©)

a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and each Additional Business Centre (other than T2 System) specified in the
applicable Pricing Supplement;

if T2 System is specified as an Additional Business Centre in the applicable Pricing
Supplement, a day on which the Trans-European Automated Real-Time Gross Settlement
Express Transfer (T2) System (the T2 System) is open; and

either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which the T2
System is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in
the manner specified in the applicable Pricing Supplement.

(i)

Screen Rate Determination for Floating Rate Notes not referencing SOFR, SONIA or €STR
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(i)

(i)

(iii)

Where Screen Rate Determination not referencing SOFR, SONIA or €STR is
specified in the applicable Pricing Supplement for Notes not referencing SOFR,
SONIA or €STR as the manner in which the Rate of Interest is to be determined, the
Rate of Interest for each Interest Period will, subject as provided below, be either:

@ the offered quotation; or

(b) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page (or such replacement page
on that service which displays the information) as at the Relevant Time on the Interest
Determination Date in question plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any), all as determined by the Principal Paying Agent or
the Calculation Agent, as applicable. If five or more of such offered quotations are
available on the Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if there is more
than one such lowest quotation, one only of such quotations) shall be disregarded by
the Principal Paying Agent or the Calculation Agent, as applicable, for the purpose of
determining the arithmetic mean (rounded as provided above) of such offered
guotations.

If the Relevant Screen Page is not available or if, in the case of (a) above, no offered
guotation appears or, in the case of (b) above, fewer than three offered quotations
appear, in each case as at the Relevant Time, the Issuer (or a third party appointed by
the Issuer), shall request each of the Reference Banks to provide it with its offered
guotation (expressed as a percentage rate per annum) for the Reference Rate at
approximately the Relevant Time on the Interest Determination Date in question, and
the Issuer shall notify such quotations to the Principal Paying Agent. If two or more
of the Reference Banks provide the Issuer (or a third party appointed by the Issuer)
with offered quotations, the Rate of Interest for the Interest Period shall be the
arithmetic mean (rounded if necessary to the fifth decimal place with 0.000005 being
rounded upwards) of the offered quotations plus or minus (as appropriate) the Margin
(if any), all as determined by the Principal Paying Agent.

If on any Interest Determination Date one only or none of the Reference Banks
provides the Issuer (or a third party appointed by the Issuer) with an offered quotation
as provided in the preceding paragraph, the Rate of Interest for the relevant Interest
Period shall be the rate per annum which the Principal Paying Agent determines as
being the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the rates, as communicated to (and at the request
of) the Issuer (or a third party appointed by the Issuer) by the Reference Banks or any
two or more of them, at which such banks were offered, at approximately the Relevant
Time on the relevant Interest Determination Date, deposits in the Specified Currency
for a period equal to that which would have been used for the Reference Rate by
leading banks in the applicable market of the Reference Rate plus or minus (as
appropriate) the Margin (if any) or, if fewer than two of the Reference Banks provide
the Issuer (or a third party appointed by the Issuer) with offered rates, the offered rate
for deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean (rounded as provided above)
of the offered rates for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, at which, at approximately the
Relevant Time on the relevant Interest Determination Date, any one or more banks
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(which bank or banks is or are in the opinion of the Issuer suitable for the purpose)
informs the Principal Paying Agent it is quoting to leading banks in the applicable
market of the Reference Rate plus or minus (as appropriate) the Margin (if any),
provided that, if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph but without prejudice to Condition 5.2(b)(iv),
the Rate of Interest shall be determined as at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Period from that
which applied to the last preceding Interest Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant Interest Period in place
of the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Period).

If the Rate of Interest cannot be determined because of the occurrence of a Benchmark Event
(or, if applicable, a Benchmark Transition Event and its related Benchmark Replacement
Date), the Rate of Interest shall be calculated in accordance with the terms of Condition
5.2(b)(iv).

For the purposes of these Conditions:

Reference Banks means the principal office of four major banks selected by the Issuer in the
inter-bank market of the Relevant Financial Centre;

Reference Rate means one of the following benchmark rates (as specified in the applicable
Pricing Supplement) in respect of the currency and period specified in the applicable Pricing

Supplement:

@ Euro-zone interbank offered rate (EURIBOR);

(b) Shanghai interbank offered rate (SHIBOR);

(c) Hong Kong interbank offered rate (HIBOR);

(d) Singapore interbank offered rate (SIBOR);

(e) Emirates interbank offered rate (EIBOR);

0] Saudi Arabia interbank offered rate (SAIBOR);

(9) Australia Bank Bill Swap (BBSW);

(h) Prague interbank offered rate (PRIBOR);

Q) CNH Hong Kong interbank offered rate (CNH HIBOR);
() Turkish Lira interbank offered rate (TRLIBOR or TRYLIBOR);
(k) Tokyo interbank offered rate (TIBOR);

) SOFR;

(m) SONIA; and

(n) €STR;
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(ii)

Relevant Financial Centre shall mean (i) Brussels, in the case of a determination of
EURIBOR; (ii) Tokyo, in the case of a determination of TIBOR; or (iii) Hong Kong, in the
case of a determination of HIBOR, as specified in the applicable Pricing Supplement, or such
other financial centre as specified in the applicable Pricing Supplement; and

Relevant Time shall mean (i) in the case of EURIBOR, 11.00 a.m.; (ii) in the case of TIBOR,
11.00 a.m.; or (iii) in the case of HIBOR, 11.00 a.m., in each case in the Relevant Financial
Centre, or such other time as specified in the applicable Pricing Supplement.

Unless otherwise stated in the applicable Pricing Supplement the Minimum Rate of Interest
shall be deemed to be zero.

Screen Rate Determination for Floating Rate Notes referencing SOFR, SONIA or €STR (other
than where in the applicable Pricing Supplement the Reference Rate is specified as being
SONIA and the Calculation Method is specified as being "SONIA Index")

Where Screen Rate Determination referencing SOFR, SONIA or €STR is specified in the
applicable Pricing Supplement as the manner in which the Rate of Interest is to be determined
and the Reference Rate specified in the applicable Pricing Supplement is SOFR, SONIA or
€STR (other than where the Calculation Method is specified as being "SONIA Index"):

Q) Where the Calculation Method in respect of the relevant Series of Floating Rate Notes
is specified in the applicable Pricing Supplement as being "Compounded Daily", the
Rate of Interest for each Interest Period will, subject as provided below, be the
Compounded Daily Reference Rate plus or minus (as indicated in the applicable
Pricing Supplement) the Margin, all as determined by the Principal Paying Agent or
the Calculation Agent, as applicable, where:

Compounded Daily Reference Rate means, with respect to an Interest Period, the
rate of return of a daily compound interest investment in the Specified Currency (with
the applicable Reference Rate (as indicated in the applicable Pricing Supplement and
further provided for below) as the reference rate for the calculation of interest) and
will be calculated by the Principal Paying Agent or the Calculation Agent, as
applicable, on the Interest Determination Date, as follows, and the resulting
percentage will be rounded, if necessary, to the fifth decimal place, with 0.000005
being rounded upwards:
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where:
Applicable Period means,

@ where Lag, Lock-out or Payment Delay is specified as the Observation
Method in the applicable Pricing Supplement, the relevant Interest Period;
and

(b) where Observation Shift is specified as the Observation Method in the
applicable Pricing Supplement, the Observation Period relating to such
Interest Period;

Business Day or BD, in this Condition 5.2(b)(ii) means (i) where "SOFR" is specified
as the Reference Rate, a U.S. Government Securities Business Day, (ii) where
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"SONIA" is specified as the Reference Rate in the applicable Pricing Supplement, a
London Business Day or (iii) where "€STR" is specified as the Reference Rate in the
applicable Pricing Supplement, a day on which the T2 System is open for settlement
of payments in euro;

D is the number specified in the applicable Pricing Supplement;

d means, for the relevant Applicable Period, the number of calendar days in such
Applicable Period;

de means, for the relevant Applicable Period, the number of Business Days in such
Applicable Period;

Effective Interest Payment Date means any date or dates specified as such in the
applicable Pricing Supplement;

€STR means, in respect of any Business Day, a reference rate equal to the daily euro
short-term rate for such Business Day as provided by the European Central Bank, as
administrator of such rate (or any successor administrator of such rate), on the
European Central Bank's Website, in each case, on or before 9:00 a.m., (Central
European Time) on the Business Day immediately following such Business Day;

European Central Bank's Website means the website of the European Central Bank
currently at http://www.ecb.europa.eu, or any successor website officially designated
by the European Central Bank;

i means, for the relevant Applicable Period, a series of whole numbers from one to d,,
each representing the relevant Business Day in chronological order from, and
including, the first Business Day in such Applicable Period:;

Lock-out Period means the period from, and including, the day following the Interest
Determination Date to, but excluding, the corresponding Interest Payment Date;

n;, for any Business Day "i" in the Applicable Period, means the number of calendar
days from and including such Business Day "i" up to but excluding the following
Business Day;

New York Fed's Website means the website of the Federal Reserve Bank of New
York currently at http://www.newyorkfed.org, or any successor website of the Federal
Reserve Bank of New York;

Observation Period means, in respect of an Interest Period, the period from and
including the date falling "p" Business Days prior to the first day of the relevant
Interest Period and ending on, but excluding, the date which is "p" Business Days
prior to the Interest Payment Date for such Interest Period (or the date falling "p"
Business Days prior to such earlier date, if any, on which the Notes become due and
payable);

p means, for any Interest Period:
@ where "Lag" is specified as the Observation Method in the applicable Pricing
Supplement, the number of Business Days included in the Observation Look-

back Period specified in the applicable Pricing Supplement (or, if no such
number is specified five Business Days);
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(b)

(©)

where "Lock-out" or "Payment Delay" is specified as the Observation Method
in the applicable Pricing Supplement, zero; or

where "Observation Shift" or "SOFR Index" is specified as the Observation
Method in the applicable Pricing Supplement, the number of Business Days
included in the Observation Look-back Period specified in the applicable
Pricing Supplement (which shall not be less than five Business Days without
the consent of the Principal Paying Agent);

I means:

(@)

(b)

(©)

(d)

(€)

()

where in the applicable Pricing Supplement "SONIA" is specified as the
Reference Rate and either "Lag" or "Observation Shift" is specified as the
Observation Method, in respect of any Business Day, the SONIA rate in
respect of such Business Day;

where in the applicable Pricing Supplement "SOFR" is specified as the
Reference Rate and either "Lag" or "Observation Shift" is specified as the
Observation Method, in respect of any Business Day, the SOFR in respect of
such Business Day;

where in the applicable Pricing Supplement "€STR" is specified as the
Reference Rate and either "Lag" or "Observation Shift" is specified as the
Observation Method, in respect of any Business Day, the €STR in respect of
such Business Day;

where in the applicable Pricing Supplement "SONIA" is specified as the
Reference Rate and "Lock-out" is specified as the Observation Method:

(i) in respect of any Business Day "i" that is a Reference Day, the
SONIA rate in respect of the Business Day immediately preceding
such Reference Day, and

(i) in respect of any Business Day "i" that is not a Reference Day (being
a Business Day in the Lock-out Period), the SONIA rate in respect of
the Business Day immediately preceding the last Reference Day of
the relevant Interest Period (such last Reference Day coinciding with
the Interest Determination Date);

where in the applicable Pricing Supplement "SOFR" is specified as the
Reference Rate and "Lock-out" is specified as the Observation Method:

(1) in respect of any Business Day "i" that is a Reference Day, the SOFR
in respect of the Business Day immediately preceding such Reference
Day, and

(i) in respect of any Business Day "i" that is not a Reference Day (being
a Business Day in the Lock-out Period), the SOFR in respect of the
Business Day immediately preceding the last Reference Day of the
relevant Interest Period (such last Reference Day coinciding with the
Interest Determination Date);

where in the applicable Pricing Supplement "€STR" is specified as the
Reference Rate and "Lock-out" is specified as the Observation Method:
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Q) in respect of any Business Day "i" that is a Reference Day, the €ESTR
in respect of the Business Day immediately preceding such Reference
Day, and

(i) in respect of any Business Day "i" that is not a Reference Day (being
a Business Day in the Lock-out Period), the €STR in respect of the
Business Day immediately preceding the last Reference Day of the
relevant Interest Period (such last Reference Day coinciding with the
Interest Determination Date);

(9) where in the applicable Pricing Supplement "SONIA" is specified as the
Reference Rate and "Payment Delay" is specified as the Observation Method,
in respect of any Business Day, the SONIA rate in respect of such Business
Day, provided however that, in the case of the last Interest Period, in respect
of each Business Day in the period from (and including) the Rate Cut-off Date
to (but excluding) the Maturity Date or the date fixed for redemption, as
applicable, "r" shall be the SONIA rate in respect of the Rate Cut-off Date;

(h) where in the applicable Pricing Supplement "SOFR" is specified as the
Reference Rate and "Payment Delay" is specified as the Observation Method,
in respect of any Business Day, the SOFR in respect of such Business Day,
provided however that, in the case of the last Interest Period, in respect of
each Business Day in the period from (and including) the Rate Cut-off Date
to (but excluding) the Maturity Date or the date fixed for redemption, as
applicable, "r" shall be the SOFR in respect of the Rate Cut-off Date; and

(i) where in the applicable Pricing Supplement "€STR" is specified as the
Reference Rate and "Payment Delay" is specified as the Observation Method,
in respect of any Business Day, the €STR in respect of such Business Day,
provided however that, in the case of the last Interest Period, in respect of
each Business Day in the period from (and including) the Rate Cut-off Date
to (but excluding) the Maturity Date or the date fixed for redemption, as
applicable, "r" shall be the €STR in respect of the Rate Cut-off Date;

Rate Cut-off Date has the meaning given in the applicable Pricing Supplement;

Reference Day means each Business Day in the relevant Interest Period, other than
any Business Day in the Lock-out Period,;

ri.oep means the applicable Reference Rate as set out in the definition of "r" above for,
(i) where "Lag" is specified as the Observation Method in the applicable Pricing
Supplement, the Business Day (being a Business Day falling in the relevant
Observation Period) falling "p" Business Days prior to the relevant Business Day "i"
or, (ii) otherwise, the relevant Business Day "i";

SOFR means, in respect of any Business Day, a reference rate equal to the daily
Secured Overnight Financing Rate as provided by the Federal Reserve Bank of New
York, as the administrator of such rate (or any successor administrator of such rate)
on the New York Fed's Website, in each case on or about 5:00 p.m. (New York City
Time) on the Business Day immediately following such Business Day (the SOFR
Determination Time);

SONIA means, in respect of any Business Day, a reference rate equal to the daily
Sterling Overnight Index Average rate for such Business Day as provided by the
administrator of SONIA to authorised distributors and as then published on the
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Relevant Screen Page or, if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors in each case on the Business Day
immediately following such Business Day; and

U.S. Government Securities Business Day means any day except for a Saturday,
Sunday or a day on which the Securities Industry and Financial Markets Association
(or any successor thereto) recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government
securities.

(i) Where the Calculation Method in respect of the relevant Series of Floating Rate Notes
is specified in the applicable Pricing Supplement as being "Weighted Average", the
Rate of Interest for each Interest Period will, subject to as provided below, be the
Weighted Average Reference Rate (as defined below) plus or minus (as indicated in
the applicable Pricing Supplement) the Margin and will be calculated by the Principal
Paying Agent or the Calculation Agent, as applicable, on the Interest Determination
Date and the resulting percentage will be rounded, if necessary, to the fifth decimal
place, with 0.000005 being rounded upwards, where:

Lock-out Period has the meaning set out in paragraph (i) above;
Observation Period has the meaning set out in paragraph (i) above;
Reference Day has the meaning set out in paragraph (i) above;
Weighted Average Reference Rate means:

@) where "Lag" is specified as the Observation Method in the applicable Pricing
Supplement, the arithmetic mean of the Reference Rate in effect for each
calendar day during the relevant Observation Period, calculated by
multiplying each relevant Reference Rate by the number of calendar days
such rate is in effect, determining the sum of such products and dividing such
sum by the number of calendar days in the relevant Observation Period. For
these purposes the Reference Rate in effect for any calendar day which is not
a Business Day shall be deemed to be the Reference Rate in effect for the
Business Day immediately preceding such calendar day; and

(b) where "Lock-out" is specified as the Observation Method in the applicable
Pricing Supplement, the arithmetic mean of the Reference Rate in effect for
each calendar day during the relevant Interest Period, calculated by
multiplying each relevant Reference Rate by the number of days such rate is
in effect, determining the sum of such products and dividing such sum by the
number of calendar days in the relevant Interest Period, provided however
that for any calendar day of such Interest Period falling in the Lock-out
Period, the relevant Reference Rate for each day during that Lock-out Period
will be deemed to be the Reference Rate in effect for the Reference Day
immediately preceding the first day of such Lock-out Period. For these
purposes the Reference Rate in effect for any calendar day which is not a
Business Day shall, subject to the proviso above, be deemed to be the
Reference Rate in effect for the Business Day immediately preceding such
calendar day.

(ili) ~ Where the Calculation Method in respect of the relevant Series of Floating Rate Notes
is specified in the applicable Pricing Supplement as being "SOFR Index", the Rate of
Interest for each Interest Period will, subject as provided below, be Compounded
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SOFR (as defined below) plus or minus (as indicated in the applicable Pricing
Supplement) the Margin and will be calculated by the Principal Paying Agent or the
Calculation Agent, as applicable, on the Interest Determination Date and the resulting
percentage will be rounded, if necessary, to the fifth decimal place, with 0.000005
being rounded upwards, where:

Compounded SOFR means:

(SOFR Indexg,y 1) % (@)
SOFR Indexg; 4 d.

where "dc" is the number of calendar days from (and including) SOFR Indexstart to
(but excluding) SOFR Indexend (the number of calendar days in the relevant
Observation Period);

SOFR Averages shall mean the computation bearing the same name as published on
the New York Fed's Website;

SOFR Index with respect to any U.S. Government Securities Business Day, means:

@ the SOFR Index value as published by the Federal Reserve Bank of New
York, as the administrator of such rate (or any successor administrator of such
rate) as such index appears on the New York Fed's Website at 5.00 p.m. (New
York City time) on such U.S. Government Securities Business Day (the
SOFR Determination Time); or

(b) if a SOFR Index value does not so appear as specified in paragraph (i) above
at the SOFR Determination Time, then:

(1) if a Benchmark Transition Event and its related Benchmark
Replacement Date have not occurred with respect to the then-current
Benchmark, Compounded SOFR shall be the SOFR Index
Unavailable value; or

(i) if a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to the then-current
Benchmark, Compounded SOFR shall be the rate determined
pursuant to Condition 5.2(b)(iv);

SOFR Indexend is the SOFR Index value for the day which is "p" U.S. Government
Securities Business Days preceding the Interest Payment Date relating to such Interest
Period;

SOFR Indexstart is the SOFR Index value for the day which is "p" U.S. Government
Securities Business Days preceding the first date of the relevant Interest Period;

SOFR Index Unavailable means if a SOFR Indexstart or SOFR Indexend is not
published on the associated Interest Determination Date and a Benchmark Transition
Event and its related Benchmark Replacement Date have not occurred with respect to
the then-current Benchmark, Compounded SOFR means, for the relevant Interest
Period for which such index is not available, the rate of return on a daily compounded
interest investment calculated in accordance with the formula for SOFR Averages,
and definitions required for such formula, published on the New York Fed's Website
at https://www.newyorkfed.org/markets/treasury-repo-reference-ratesinformation;
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(iv)

(v)

(vi)

(vii)

For the purposes of this provision, references in the SOFR Averages compounding
formula and related definitions to “calculation period" shall be replaced with
"Observation Period" and the words "that is, 30-, 90-, or 180- calendar days" shall be
removed. If the daily SOFR does not so appear for any day, "i" in the Observation
Period, SOFR for such day "i" shall be SOFR published in respect of the first
preceding U.S. Government Securities Business Day for which SOFR was published
on the New York Fed's Website.

Where "SONIA" is specified as the Reference Rate in the applicable Pricing
Supplement, if, in respect of any Business Day, SONIA (as defined in paragraph (i)
above) is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, such Reference Rate shall be:

(A) (i) the Bank of England's Bank Rate (the Bank Rate) prevailing at close of
business on the relevant Business Day; plus (ii) the mean of the spread of
SONIA to the Bank Rate over the previous five days on which SONIA has
been published, excluding the highest spread (or, if there is more than one
highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest spreads) to the
Bank Rate; or

(B) subject to Condition 5.2(b)(iv), if such Bank Rate is not available, the SONIA
rate published on the Relevant Screen Page (or otherwise published by the
relevant authorised distributors) for the first preceding Business Day on
which the SONIA rate was published on the Relevant Screen Page (or
otherwise published by the relevant authorised distributors),

and in each case, "r" shall be interpreted accordingly.

Where "SOFR" is specified as the Reference Rate in the applicable Pricing
Supplement, if, in respect of any Business Day, SOFR (as defined in paragraph (i)
above), is not available, subject to Condition 5.2(b)(iv), such Reference Rate shall be
the SOFR for the first preceding Business Day on which the SOFR was published on
the New York Fed's Website (as defined in paragraph (i) above) and "r" shall be
interpreted accordingly;

Where "€STR" is specified as the Reference Rate in the applicable Pricing
Supplement, if, in respect of any Business Day, €STR (as defined in paragraph (i)
above), is not available, subject to Condition 5.2(b)(iv), such Reference Rate shall be
the €STR for the first preceding Business Day on which €STR was published on the
European Central Bank's Website (as defined in paragraph (i) above) and "r" shall be
interpreted accordingly; and

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions, but without prejudice to Condition 5.2(b)(iv), the Rate of
Interest shall be that determined (i) as at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Period from that
which applied to the last preceding Interest Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant Interest Period, in place
of the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Period) or (ii) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been applicable to
such Series of Notes for the first Interest Period had the Notes been in issue for a
period equal in duration to the scheduled first Interest Period but ending on (and
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(iii)

excluding) the Interest Commencement Date (but applying the Margin and any
Maximum Rate of Interest or Minimum Rate of Interest applicable to the first Interest
Period).

If the relevant Series of Notes become due and payable in accordance with Condition
7 or Condition 10, the final Interest Determination Date shall, notwithstanding any
Interest Determination Date specified in the applicable Pricing Supplement, be
deemed to be the date on which such Notes became due and payable and the Rate of
Interest on such Notes shall, for so long as any such Note remains outstanding, be that
determined on such date.

(viii)  For the purposes of this Condition 5.2(b)(ii):

If "Payment Delay" is specified in the applicable Pricing Supplement as being
applicable, all references in these Conditions to interest on the Notes being payable
on an Interest Payment Date shall be read as references to interest on the Notes being
payable on an Effective Interest Payment Date instead.

Screen Rate Determination for Floating Rate Notes where in the applicable Pricing
Supplement the Reference Rate is specified as being SONIA and the relevant Calculation
Method is specified as being "SONIA Index"

Where Screen Rate Determination Referencing SOFR, SONIA or €STR is specified in the
applicable Pricing Supplement as the manner in which the Rate of Interest is to be determined,
the Reference Rate specified in the applicable Pricing Supplement is SONIA, and the
Calculation Method specified in the applicable Pricing Supplement is "SONIA Index", the
Rate of Interest for each Interest Period will, subject as provided below, be the Compounded
Daily SONIA Rate (as defined below) plus or minus (as specified in the applicable Pricing
Supplement) the Margin (if any), all as determined and calculated by the Principal Paying
Agent.

Compounded Daily SONIA Rate means, with respect to an Interest Period, as determined
by reference to the screen rate or index for compounded daily SONIA administered by the
administrator of the SONIA reference rate that is published or displayed by such administrator
or other information service from time to time at the relevant time on the relevant Interest
Determination Date, as further specified in the applicable Pricing Supplement (the SONIA
Compounded Index) and in accordance with the following formula:

Compounded Daily SONIA Rate =

SONIA Compoundedindex,, , . 365
- X —
SONIA CompoundedIndex d

Start

and the resulting percentage will be rounded, if necessary, to the fifth decimal place, with
0.000005 being rounded upwards, where:

d is the number of calendar days from (and including) the day in relation to which SONIA
Compounded IndexStart is determined to (but excluding) the day in relation to which SONIA
Compounded IndexEnd is determined;

Relevant Number is as specified in the applicable Pricing Supplement (or, if no such number
is specified, five);
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(iv)

SONIA Compounded Indexstarr means, with respect to an Interest Period, the SONIA
Compounded Index determined in relation to the day falling the Relevant Number of London
Banking Days prior to the first day of the relevant Interest Period; and

SONIA Compounded Indexends means, with respect to an Interest Period, the SONIA
Compounded Index determined in relation to the day falling the Relevant Number of London
Banking Days prior to (A) the Interest Payment Date for such Interest Period, or (B) such
other date on which the relevant payment of interest falls due (but which by its definition or
the operation of the relevant provisions is excluded from such Interest Period).

() In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions (unless the Principal Paying Agent or the Calculation Agent, as
applicable, has been notified of any Successor Rate or Alternative Reference Rate
(and any related Adjustment Spread and/or Benchmark Amendments) pursuant to
Condition 5.2(b)(iv), if applicable), the Rate of Interest shall be determined in
accordance with Condition 5.2(b)(ii)(iv).

(i) If the Notes become due and payable in accordance with Condition 10, the final Rate
of Interest shall be calculated for the Interest Period from (and including) the most
recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but
excluding) the date on which the Notes become so due and payable, and such Rate of
Interest shall continue to apply to the Notes for so long as interest continues to accrue
thereon as provided in Condition 5.3.

Benchmark Replacement
@ Independent Adviser

Notwithstanding the other provisions of this Condition 5.2(b)(iv)(1), but subject, in
the case of Notes linked to SONIA, to Condition 5.2(b)(ii)(iv)(A) or 5.2(b)(iii), as
applicable, failing precedence if the Issuer, following consultation with the Principal
Paying Agent or the Calculation Agent, as applicable, determines that a Benchmark
Event has occurred in relation to the relevant Reference Rate specified in the
applicable Pricing Supplement when any Rate of Interest (or the relevant component
part thereof) applicable to the Notes for any Interest Period remains to be determined
by such Reference Rate, then the following provisions shall apply (other than where
in the applicable Pricing Supplement "Condition 5.2(b)(iv)(2) is applicable” is
specified as the Benchmark Replacement fallback):

(A) the Issuer shall use its reasonable endeavours to appoint, as soon as
reasonably practicable, an Independent Adviser to determine no later than
five Business Days prior to the relevant Interest Determination Date relating
to the next succeeding Interest Period (the 1A Determination Cut-Off Date),
a Successor Rate or, alternatively, if there is no Successor Rate, an Alternative
Reference Rate and, in either case and if applicable, an Adjustment Spread
for the purposes of determining the Rate of Interest (or the relevant
component part thereof) applicable to the Notes;

(B) if (A) the Issuer is unable to appoint an Independent Adviser; or (B) the
Independent Adviser appointed by the Issuer fails to determine a Successor
Rate or, failing which, an Alternative Reference Rate and/or, in either case,
an Adjustment Spread in accordance with this Condition 5.2(b)(iv)(1) prior
to the relevant IA Determination Cut-Off Date, then the Issuer (acting in good
faith and in a commercially reasonable manner) may elect to determine the
Successor Rate or, failing which, an Alternative Reference Rate (as
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(©)

(D)

(E)

(F)

applicable) and/or, in either case, an Adjustment Spread itself for the purposes
of determining the Rate of Interest (or the relevant component part thereof)
applicable to the Notes or, if applicable, any Benchmark Amendments, to
ensure the proper operation of such Successor Rate or Alternative Reference
Rate and/or (in either case) the applicable Adjustment Spread (with the
relevant provisions in this Condition 5.2(b)(iv)(1) applying mutatis mutandis)
to allow such determinations to be made by the Issuer without consultation
with the Independent Adviser;

if a Successor Rate or, failing which, an Alternative Reference Rate (as
applicable) is determined in accordance with the preceding provisions, such
Successor Rate or, failing which, Alternative Reference Rate (as applicable)
shall be the Reference Rate for each of the future Interest Periods in respect
of such Notes (subject to the subsequent operation of, and to adjustment as
provided in, this Condition 5.2(b)(iv)(1);

the Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread), shall be applied to the Successor Rate or the Alternative
Reference Rate (as the case may be), provided however, that if the
Independent Adviser (following consultation with the Issuer), or the Issuer
(acting in good faith and in a commercially reasonable manner), fails to
determine the Adjustment Spread in accordance with this Condition
5.2(b)(iv)(1) prior to the relevant Interest Determination Date, then the
Successor Rate or Alternative Reference Rate, as determined in accordance
with this Condition 5.2(b)(iv)(1), will apply without an Adjustment Spread;

if any Successor Rate, Alternative Reference Rate or Adjustment Spread is
determined in accordance with this Condition 5.2(b)(iv)(1) and the
Independent Adviser (following consultation with the Issuer) or the Issuer
(acting in good faith and in a commercially reasonable manner), as applicable,
determines: (A) that amendments to the Conditions (including, without
limitation, amendments to the definitions of Day Count Fraction, Business
Day, Business Day Convention, Interest Determination Date or Relevant
Screen Page) are necessary to ensure the proper operation of such Successor
Rate, Alternative Reference Rate and/or Adjustment Spread (such
amendments, the Benchmark Amendments); and (B) the terms of the
Benchmark Amendments, then, at the direction and expense of the Issuer and
subject to delivery of a notice in accordance with Condition 5.2(b)(iv)(1)(F),
(x) the Issuer shall vary these Conditions to give effect to such Benchmark
Amendments with effect from the date specified in such notice; and (y) the
Agents shall (at the Issuer's expense), without any requirement for the consent
or sanction of the Noteholders, be obliged to concur with the Issuer in
effecting such Benchmark Amendments.

For the avoidance of doubt, no Agent shall be liable to the Noteholders or any
other person for so acting or relying on such notice, irrespective of whether
any such modification is or may be materially prejudicial to the interests of
any such Noteholder or person;

the Issuer shall promptly, following the determination of any Successor Rate
or Alternative Reference Rate (as applicable) and the specific terms of any
Benchmark Amendments, give notice to the Agents (or the Calculation
Agent, if applicable) and, in accordance with Condition 14, the Noteholders
confirming: (A) that a Benchmark Event has occurred; (B) the Successor Rate
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(b)

(©)

or Alternative Reference Rate (as applicable); (C) any applicable Adjustment
Spread; and (D) the specific terms of the Benchmark Amendments (if any),
in each case as determined in accordance with the provisions of this Condition
5.2(b)(iv)(1);

(G) if, following the occurrence of a Benchmark Event and in relation to the
determination of the Rate of Interest (or the relevant component thereof) on
the immediately following Interest Determination Date, no Successor Rate or
Alternative Reference Rate (as applicable) is determined pursuant to this
provision, then the Rate of Interest (or the relevant component part thereof)
shall be determined as at the last preceding Interest Determination Date
(though substituting, where a different Margin or Maximum Rate of Interest
or Minimum Rate of Interest is to be applied to the relevant Interest Period
from that which applied to the last preceding Interest Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the
relevant Interest Period, in place of the Margin or Maximum Rate of Interest
or Minimum Rate of Interest relating to that last preceding Interest Period).
For the avoidance of doubt, this Condition 5.2(b)(iv)(1)(G) shall apply to the
relevant immediately following Interest Period only and any subsequent
Interest Periods are subject to the subsequent operation of and to adjustment
as provided in, this Condition 5.2(b)(iv)(1); and

(H) the Independent Adviser appointed pursuant to this Condition 5.2(b)(iv)(1)
shall act and make all determinations pursuant to this Condition 5.2(b)(iv)(1)
in good faith and the Independent Adviser shall act as an expert. In the
absence of bad faith, wilful default or fraud, neither the Independent Adviser
nor the Issuer shall have any liability whatsoever to the Principal Paying
Agent or the Calculation Agent, as applicable, the Paying Agents or the
Noteholders in connection with any determination made by it or, in the case
of the Independent Adviser, for any advice given to the Issuer in connection
with any determination made by the Issuer pursuant to this Condition
5.2(b)(iv)(2).

For the purposes of this Condition 5.2(b)(iv)(1):

Adjustment Spread means either (a) a spread (which may be positive, negative or
zero), or (b) a formula or methodology for calculating a spread, in each case to be
applied to the Successor Rate or the Alternative Reference Rate (as the case may be)
and is the spread, formula or methodology which

in the case of a Successor Rate, is formally recommended, or formally provided as an
option for parties to adopt, in relation to the replacement of the relevant Reference
Rate with the Successor Rate by any Relevant Nominating Body; or

(if no such recommendation has been made, or in the case of an Alternative Reference
Rate) the Independent Adviser (following consultation with the Issuer) determines is
customarily applied to the relevant Successor Rate or the Alternative Reference Rate
(as the case may be) in international debt capital markets transactions to produce an
industry-accepted replacement rate for the relevant Reference Rate; or

(if the Independent Adviser (following consultation with the Issuer) determines that
no such spread, formula or methodology is customarily applied) the Independent
Adviser (following consultation with the Issuer) determines is recognised or
acknowledged as being the industry standard for over-the-counter derivative
transactions which reference the relevant Reference Rate, where such rate has been
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(d)

replaced by the Successor Rate or the Alternative Reference Rate (as the case may
be); or

(if the Independent Adviser (following consultation with the Issuer) determines that
there is no such industry standard) the Independent Adviser (following consultation
with the Issuer) or the Issuer (as applicable) determines (acting in good faith and in a
commercially reasonable manner) in their sole discretion to be appropriate;

Alternative Reference Rate means an alternative benchmark or screen rate which
the Independent Adviser (following consultation with the Issuer) determines, in
accordance with this Condition 5.2(b)(iv)(1), is customarily applied in international
debt capital markets transactions for the purposes of determining rates of interest (or
the relevant component part thereof) in the same Specified Currency as the Notes and
of a comparable duration to the relevant Interest Period or, if the Independent Adviser
or the Issuer (as applicable) determines that there is no such rate, such other rate as
the Independent Adviser or the Issuer (as applicable) determines in their sole
discretion is most comparable to the relevant Reference Rate;

Benchmark Event means: (i) the relevant Reference Rate ceasing to be published as
a result of such benchmark ceasing to be calculated or administered or ceasing to exist
for at least five Business Days; or (ii) a public statement by the administrator of the
relevant Reference Rate that it has ceased or that it will cease, by a specified future
date, publishing the relevant Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will continue
publication of the relevant Reference Rate); or (iii) a public statement by the
supervisor of the administrator of the relevant Reference Rate, that the relevant
Reference Rate has been or will, by a specified future date, be permanently or
indefinitely discontinued; or (iv) a public statement by the supervisor of the
administrator of the relevant Reference Rate as a consequence of which, by a specified
future date, the relevant Reference Rate will be prohibited from being used either
generally, or in respect of the Notes; or (v) a public statement by the supervisor of the
administrator of the relevant Reference Rate that, in the view of such supervisor, such
Reference Rate is or will be (or is or will be deemed by such supervisor to be) by a
specified future date, no longer representative of an underlying market or (vi) it has
become unlawful for the Issuer, the Principal Paying Agent or the Calculation Agent,
as applicable, or any other Paying Agent to calculate any payments due to be made to
any Noteholder using the relevant Reference Rate, provided that, where the relevant
Benchmark Event is a public statement within sub-paragraphs (ii), (iii), (iv) and (v)
above and the relevant specified future date in the public statement is more than six
months after the date of that public statement, the Benchmark Event shall not be
deemed to occur until the date falling six months prior to such specified future date;

Financial Stability Board means the organisation established by the Group of
Twenty (G20) in April 2009;

Independent Adviser means an independent financial institution of international
repute or an independent adviser with appropriate expertise appointed by the Issuer at
the Issuer's expense;

Relevant Nominating Body means, in respect of a Reference Rate: (i) the central
bank for the currency to which the Reference Rate relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the
Reference Rate; or (ii) any working group or committee sponsored by, chaired or co-
chaired by or constituted at the request of: (A) the central bank for the currency to
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which the Reference Rate relates; (B) any central bank or other supervisory authority
which is responsible for supervising the administrator of the Reference Rate; (C) a
group of the aforementioned central banks or other supervisory authorities; or (D) the
Financial Stability Board or any part thereof; and

Successor Rate means the rate that the Independent Adviser (in consultation with the
Issuer) or the Issuer, as applicable, determines is a successor to or replacement of the
relevant Reference Rate which is formally recommended by any Relevant Nominating
Body.

ARRC

This Condition 5.2(b)(iv)(2) shall apply, in the case of Notes for which the Specified
Currency specified in the applicable Pricing Supplement is U.S. dollars and the
Reference Rate specified in the applicable Pricing Supplement is SOFR, if in the
applicable Pricing Supplement "Condition 5.2(b)(iv)(2) is applicable™ is specified as
the Benchmark Replacement fallback.

If the Issuer determines on or prior to the relevant Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred with
respect to the then current Benchmark, the Benchmark Replacement will replace the
then-current Benchmark for all purposes relating to the Notes in respect of all
determinations on such date and for all determinations on all subsequent dates. In
connection with the implementation of a Benchmark Replacement, the Issuer shall
have the right to make Benchmark Replacement Conforming Changes from time to
time, without any requirement for the consent or approval of Noteholders.

Any determination, decision or election that may be made by the Issuer pursuant to
this Condition 5.2(b)(iv)(2), including any determination with respect to a tenor, rate
or adjustment or of the occurrence or non-occurrence of an event, circumstance or
date and any decision to take or refrain from taking any action or any selection:

(M will be conclusive and binding absent manifest error;

(i) will be made in the sole discretion of the Issuer (acting in good faith and in
commercially reasonable manner); and

(iii) notwithstanding anything to the contrary in the documentation relating to the
Notes, shall become effective without consent from the holders of the Notes
or any other party.

The Issuer shall promptly, following the determination of any Benchmark
Replacement Benchmark Replacement Adjustment and the specific terms of any
Benchmark Replacement Conforming Changes, give notice to the Agents and, in
accordance with Condition 14, the Noteholders. Such notice shall be irrevocable and
shall specify the effective date on which such changes take effect. No later than
notifying the Noteholders of the same, the Issuer shall deliver to the Principal Paying
Agent a certificate signed by two authorised signatories of the Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the
relevant Benchmark Replacement and, (z) where applicable, any Benchmark
Replacement Adjustment and/or the specific terms of any relevant
Benchmark Replacement Conforming Changes, in each case as determined
in accordance with the provisions of this Condition 5.2(b)(iv)(2); and

79



(B) certifying that the relevant Benchmark Replacement Conforming Changes are
necessary to ensure the proper operation of such Benchmark Replacement
and/or Benchmark Replacement Adjustment.

Such certificate shall be made available for inspection by the Noteholders during
normal business hours at the specified office of the Principal Paying Agent.

For the purpose of this Condition 5.2(b)(iv)(2):

Benchmark means, initially, SOFR; provided that if the Issuer determines on or prior to the
Reference Time that a Benchmark Transition Event and its related Benchmark Replacement
Date have occurred with respect to SOFR or the then-current Benchmark, then Benchmark
shall mean the applicable Benchmark Replacement;

Benchmark Replacement means the first alternative set forth in the order below that can be
determined by the Issuer as of the Benchmark Replacement Date:

@) the sum of: (i) the alternate rate of interest that has been selected or recommended by
the Relevant Governmental Body as the replacement for the then-current Benchmark
and (ii) the Benchmark Replacement Adjustment;

(b) the sum of: (i) the ISDA Fallback Rate and (ii) the Benchmark Replacement
Adjustment; or

(©) the sum of: (i) the alternate rate of interest that has been selected by the Issuer as the
replacement for the then-current Benchmark giving due consideration to any industry-
accepted rate of interest as a replacement for the then-current Benchmark for U.S.
dollar-denominated floating rate notes at such time and (ii) the Benchmark
Replacement Adjustment;

Benchmark Replacement Adjustment means the first alternative set forth in the order below
that can be determined by the Issuer as of the Benchmark Replacement Date:

@) the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been selected
or recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(b) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment; or

(c) the spread adjustment (which may be a positive or negative value or zero) that has
been selected by the Issuer giving due consideration to any industry-accepted spread
adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floating rate notes at such time;

Benchmark Replacement Conforming Changes means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
timing and frequency of determining rates and making payments of interest, rounding of
amounts or tenors, and other administrative matters) that the Issuer decides may be appropriate
to reflect the adoption of such Benchmark Replacement in a manner substantially consistent
with market practice (or, if the Issuer decides that adoption of any portion of such market
practice is not administratively feasible or if the Issuer determines that no market practice for
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use of the Benchmark Replacement exists, in such other manner as the Issuer determines is
reasonably necessary);

Benchmark Replacement Date means the earliest to occur of the following events with
respect to the then-current Benchmark:

@ in the case of paragraph (a) or (b) of the definition of "Benchmark Transition Event",
the later of (i) the date of the public statement or publication of information referenced
therein and (ii) the date on which the administrator of the Benchmark permanently or
indefinitely ceases to provide the Benchmark; or

(b) in the case of paragraph (c) of the definition of "Benchmark Transition Event”, the
date of the public statement or publication of information referenced therein.

(©) For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement
Date occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred
prior to the Reference Time for such determination;

Benchmark Transition Event means the occurrence of one or more of the following events
with respect to the then-current Benchmark:

@ a public statement or publication of information by or on behalf of the administrator
of the Benchmark announcing that such administrator has ceased or will cease to
provide the Benchmark, permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to
provide the Benchmark; or

(b) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark, the central bank for the currency of the Benchmark,
an insolvency official with jurisdiction over the administrator for the Benchmark, a
resolution authority with jurisdiction over the administrator for the Benchmark or a
court or an entity with similar insolvency or resolution authority over the
administrator for the Benchmark, which states that the administrator of the
Benchmark has ceased or will cease to provide the Benchmark permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark; or

(c) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer
representative;

ISDA Fallback Adjustment means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the ISDA
Definitions to be determined upon the occurrence of an index cessation event with respect to
the Benchmark for the applicable tenor;

ISDA Fallback Rate means the rate that would apply for derivatives transactions referencing
the ISDA Definitions to be effective upon the occurrence of an index cessation date with
respect to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback
Adjustment;

Reference Time with respect to any determination of the Benchmark means (i) if the
Benchmark is SOFR, the SOFR Determination Time, and (ii) if the Benchmark is not SOFR,
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(d)

the time determined by the Issuer after giving effect to the Benchmark Replacement
Conforming Changes;

Relevant Governmental Body means the Federal Reserve Board and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or any successor thereto; and

Unadjusted Benchmark Replacement means the Benchmark Replacement excluding the
Benchmark Replacement Adjustment.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in accordance
with the provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of
Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in accordance
with the provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of
Interest for such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent or the Calculation Agent, as applicable, will at or as soon as practicable
after each time at which the Rate of Interest is to be determined, determine the Rate of Interest for the
relevant Interest Period.

The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the amount of
interest (the Interest Amount) payable on the Floating Rate Notes for the relevant Interest Period by
applying the Rate of Interest to:

Q) in the case of Floating Rate Notes which are (i) represented by a Global Note or (ii) Registered
Notes in definitive form, the aggregate outstanding nominal amount of (A) the Notes
represented by such Global Note or (B) such Registered Notes; or

(i) in the case of Floating Rate Notes which are Bearer Notes in definitive form, the Calculation
Amount;

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

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 5.2:

Q) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Pricing

Supplement, the actual number of days in the Interest Period divided by 365 (or, if any portion
of that Interest Period falls in a leap year, the sum of (1) the actual number of days in that
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(i)

(iii)

(iv)

(v)

(vi)

portion of the Interest Period falling in a leap year divided by 366 and (I1) the actual number
of days in that portion of the Interest Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365;

if "Actual/365 (Sterling)" is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

if "Actual/360" is specified in the applicable Pricing Supplement, the actual number of days
in the Interest Period divided by 360;

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

[360 (¥, - vy |+ [s0x (M, -y )|+ (B, -Dy)

Day Count Fraction = 360
where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

D; is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D1 is greater than 29, in which case
D2 will be 30;

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

[360 (v, — vy )|+ [80x (M, - My )+ (B, - D,

Day Count Fraction = 360
where:
Y is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

D; is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case D2 will be 30;

(vii)  if "30E/360 (ISDA)" is specified in the applicable Pricing Supplement, the number of days in
the Interest Period divided by 360, calculated on a formula basis as follows:

[360x (Y, — ¥, )|+ [30x (M, - M )|+ (D, - D, )
Day Count Fraction = 360

where:
Y is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

My is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D; is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(i) such number would be 31, in which case D2 will be 30

Linear Interpolation

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

Designated Maturity means, in relation to Screen Rate Determination, the period of time designated
in the Reference Rate.
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5.3

6.1

Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent or the Calculation Agent, as applicable, will cause the Rate of Interest and
each Interest Amount for each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer and any stock exchange on which the relevant Floating Rate Notes are for the time being
listed and notice thereof to be published in accordance with Condition 14 as soon as possible after
their determination but in no event later than the fourth London Business Day thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior notice in the event of an extension
or shortening of the Interest Period. Any such amendment will promptly be notified to each stock
exchange on which the relevant Floating Rate Notes are for the time being listed and to the Noteholders
in accordance with Condition 14. For the purposes of these Conditions, the expression London
Business Day means a day (other than a Saturday or a Sunday) on which banks and foreign exchange
markets are open for general business in London.

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2 by the
Principal Paying Agent or the Calculation Agent, as applicable, shall (in the absence of wilful default,
bad faith or manifest error) be binding on the Issuer, the Principal Paying Agent, the other Agents and
all Noteholders and Couponholders and (in the absence of wilful default or bad faith) no liability to
the Issuer, the Noteholders or the Couponholders shall attach to the Principal Paying Agent or the
Calculation Agent, as applicable, in connection with the exercise or non-exercise by it of its powers,
duties and discretions pursuant to such provisions.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the due date for its redemption unless payment of principal is
improperly withheld or refused. In such event, interest will continue to accrue until whichever is the
earlier of:

@ the date on which all amounts due in respect of such Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such
Note has been received by the Principal Paying Agent or the Registrar, as the case may be,
and notice to that effect has been given to the Noteholders in accordance with Condition 14.

PAYMENTS

Method of payment

Subject as provided below:

@) payments in a Specified Currency other than euro will be made by credit or transfer to an
account in the relevant Specified Currency maintained by the payee with a bank in the
principal financial centre of the country of such Specified Currency (which, if the Specified
Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland,

respectively); and

(b) payments will be made in euro by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee.
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Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment or other laws and regulations to which the Issuer or its Agents are subject, but
without prejudice to the provisions of Condition 8 and (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto.

No commission or expenses shall be charged to the Noteholders or Couponholders in respect of such
payments.

Presentation of definitive Bearer Notes and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made
in the manner provided in Condition 6.1 above only against presentation and surrender (or, in the case
of part payment of any sum due, endorsement) of definitive Bearer Notes, and payments of interest in
respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid only against
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of Coupons,
in each case at the specified office of any Paying Agent outside the United States (which expression,
as used herein, means the United States of America (including the States and the District of Columbia
and its possessions)).

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined below)) should
be presented for payment together with all unmatured Coupons appertaining thereto (which expression
shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing
which the amount of any missing unmatured Coupon (or, in the case of payment not being made in
full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid bears
to the sum due) will be deducted from the sum due for payment. Each amount of principal so deducted
will be paid in the manner mentioned above against surrender of the relative missing Coupon at any
time before the expiry of 10 years after the Relevant Date (as defined in Condition 8) in respect of
such principal (whether or not such Coupon would otherwise have become void under Condition 9)
or, if later, five years from the date on which such Coupon would otherwise have become due, but in
no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons will
be issued in respect thereof.

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive bearer form
becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not
attached) shall become void and no payment or, as the case may be, exchange for further Coupons
shall be made in respect thereof. A Long Maturity Note is a Fixed Rate Note (other than a Fixed Rate
Note which on issue had a Talon attached) whose nominal amount on issue is less than the aggregate
interest payable thereon provided that such Note shall cease to be a Long Maturity Note on the Interest
Payment Date on which the aggregate amount of interest remaining to be paid after that date is less
than the nominal amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest
(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or,
as the case may be, the Interest Commencement Date shall be payable only against surrender of the
relevant definitive Bearer Note.
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Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in bearer
form will (subject as provided below) be made in the manner specified above in relation to Bearer
Notes or otherwise in the manner specified in the relevant Global Note against presentation or
surrender, as the case may be, of such Global Note at the specified office of any Paying Agent outside
the United States. A record of each payment made, distinguishing between any payment of principal
and any payment of interest, will be made on such Global Note by the Paying Agent to which it was
presented.

Payments in respect of Registered Notes

Payments of principal in respect of each Registered Note (whether or not in global form) will be made
against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of
the Registered Note at the specified office of the Registrar or any of the Paying Agents. Such payments
will be made by transfer to the Designated Account (as defined below) of the holder (or the first named
of joint holders) of the Registered Note appearing in the register of holders of the Registered Notes
maintained by the Registrar (the Register) (i) where in global form, at the close of the business day
(being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for business)
before the relevant due date, and (ii) where in definitive form, at the close of business on the third
business day (being for this purpose a day on which banks are open for business in the city where the
specified office of the Registrar is located) before the relevant due date. For these purposes,
Designated Account means the account (which, in the case of a payment in Japanese yen to a non-
resident of Japan, shall be a non-resident account) maintained by a holder with a Designated Bank and
identified as such in the Register and Designated Bank means (in the case of payment in a Specified
Currency other than euro) a bank in the principal financial centre of the country of such Specified
Currency (which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be
Sydney and Auckland, respectively) and (in the case of a payment in euro) any bank which processes
payments in euro.

Payments of interest in respect of each Registered Note (whether or not in global form) will be made
by transfer on the due date to the Designated Account of the holder (or the first named of joint holders)
of the Registered Note appearing in the Register (i) where in global form, at the close of the business
day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for
business) before the relevant due date, and (ii) where in definitive form, at the close of business on the
fifteenth day (whether or not such fifteenth day is a business day) before the relevant due date (the
Record Date). Payment of the interest due in respect of each Registered Note on redemption will be
made in the same manner as payment of the nominal amount of such Registered Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of any
payments of principal or interest in respect of Registered Notes.

None of the Issuer or the Agents will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in the Registered Global
Notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership
interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of,
the holder of such Global Note in respect of each amount so paid. Each of the persons shown in the
records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal
amount of Notes represented by such Global Note must look solely to Euroclear or Clearstream,
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6.7

Luxembourg, as the case may be, for his share of each payment so made by the Issuer to, or to the
order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition 6, if any amount of principal and/or interest
in respect of Bearer Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or
interest in respect of such Notes will be made at the specified office of a Paying Agent in the United
States if:

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

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

(c) such payment is then permitted under United States law without involving, in the opinion of
the Issuer, adverse tax consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, Payment Day means any day which (subject to Condition 9) is:

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

Q) in the case of Notes in definitive form only, in the relevant place of presentation; and

(i) in each Additional Financial Centre (other than T2 System) specified in the applicable
Pricing Supplement;

(b) if T2 System is specified as an Additional Financial Centre in the applicable Pricing
Supplement, a day on which the T2 System is open; and

(©) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which the T2
System is open.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as
applicable:

@ any additional amounts which may be payable with respect to principal under Condition 8;

(b) the Final Redemption Amount of the Notes;
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(©) the Early Redemption Amount of the Notes;
(d) the Optional Redemption Amount(s) (if any) of the Notes; and

(e) any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition 8.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Pricing Supplement
in the relevant Specified Currency on the Maturity Date specified in the applicable Pricing
Supplement.

Redemption for tax reasons

Subject to Condition 7.5, the Notes may be redeemed at the option of the Issuer in whole, but not in
part, at any time (if this Note is not a Floating Rate Note) or on any Interest Payment Date (if this Note
is a Floating Rate Note), on giving not less than the minimum period nor more than the maximum
period of notice specified in the applicable Pricing Supplement to the Principal Paying Agent and, in
accordance with Condition 14, the Noteholders (which notice shall be irrevocable), if:

@) on the occasion of the next payment due under the Notes, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 8 as a result of any change
in, or amendment to, the laws or regulations of a Tax Jurisdiction (as defined in Condition 8)
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; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer would be obliged to pay such additional amounts were a payment in respect of the
Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition 7.2, the Issuer shall
deliver to the Principal Paying Agent to make available at its specified office to the Noteholders (i) a
certificate signed by two Directors of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the right of
the Issuer so to redeem have occurred and (ii) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer has or will become obliged to pay such additional amounts as a
result of such change or amendment.

Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption Amount

referred to in Condition 7.5 below together (if appropriate) with interest accrued to (but excluding) the
date of redemption.
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Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Pricing Supplement, the Issuer may,
having given not less than the minimum period nor more than the maximum period of notice specified
in the applicable Pricing Supplement to the Noteholders in accordance with Condition 14 (which
notice shall be irrevocable and shall specify the date fixed for redemption), redeem all or some only
of the Notes then outstanding on any Optional Redemption Date and at the Optional Redemption
Amount(s) specified in the applicable Pricing Supplement together, if appropriate, with interest
accrued to (but excluding) the relevant Optional Redemption Date. Any such redemption must be of
a nominal amount not less than the Minimum Redemption Amount and not more than the Maximum
Redemption Amount, in each case as may be specified in the applicable Pricing Supplement.

In the case of a partial redemption of Notes, the Notes to be redeemed (Redeemed Notes) will (i) in
the case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more
than 30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented
by a Global Note, be selected in accordance with the rules of Euroclear and/or Clearstream,
Luxembourg,. In the case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with Condition 14 not less than 15
days prior to the date fixed for redemption.

Redemption at the option of the Noteholders (Investor Put)

(i If Investor Put is specified as being applicable in the applicable Pricing Supplement, upon the
holder of any Note giving to the Issuer in accordance with Condition 14 not less than the
minimum period nor more than the maximum period of notice specified in the applicable
Pricing Supplement, the Issuer will, upon the expiry of such notice, redeem such Note on the
Optional Redemption Date and at the Optional Redemption Amount together, if appropriate,
with interest accrued to (but excluding) the Optional Redemption Date.

(i) If Change of Control Put is specified in the applicable Pricing Supplement and a Change of
Control Event occurs, the Issuer will, upon the holder of any Note giving notice within the
Change of Control Put Period to the Issuer in accordance with Condition 14 (unless prior to
the giving of the relevant Change of Control Notice (as defined below) the Issuer has given
notice of redemption under Condition 7.2 or 7.3), redeem or, at the Issuer's option, purchase
(or procure the purchase of) such Note on the Change of Control Put Date at the Change of
Control Redemption Amount together (if applicable) with interest accrued to but excluding
the Change of Control Put Date.

Promptly upon the Issuer becoming aware that a Change of Control Event has occurred, the
Issuer shall give notice (a Change of Control Notice) to the Noteholders in accordance with
Condition 14 to that effect.

If 75 per cent. or more in nominal amount of the Notes then outstanding have been redeemed
or, as the case may be, purchased, pursuant to this Condition 7.4(ii), the Issuer may, on giving
not less than the minimum period nor more than the maximum period of notice as specified in
the applicable Pricing Supplement to the Noteholders in accordance with Condition 14 (such
notice to be given within 30 days of the Change of Control Put Date), redeem or, at the Issuer's
option, purchase (or procure the purchase of) all but not some only of the remaining
outstanding Notes at their Change of Control Redemption Amount together (if applicable)
with interest accrued to but excluding the date fixed for redemption or purchase, as the case
may be.

(iii)  To exercise the right to require redemption of this Note the holder of this Note must, if this
Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver,
at the specified office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in
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the case of Registered Notes) at any time during normal business hours of such Paying Agent
or, as the case may be, the Registrar falling within the notice period, a duly completed and
signed notice of exercise in the form (for the time being current) obtainable from any specified
office of any Paying Agent or, as the case may be, the Registrar (a Put Notice) and in which
the holder must specify a bank account to which payment is to be made under this Condition
7.4 and, in the case of Registered Notes, the nominal amount thereof to be redeemed and, if
less than the full nominal amount of the Registered Notes so surrendered is to be redeemed,
an address to which a new Registered Note in respect of the balance of such Registered Notes
is to be sent subject to and in accordance with the provisions of Condition 2.2. If this Note is
in definitive bearer form, the Put Notice must be accompanied by this Note or evidence
satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put
Notice, be held to its order or under its control.

If this Note is represented by a Global Note or is in definitive form and held through Euroclear
or Clearstream, Luxembourg, to exercise the right to require redemption of this Note the
holder of this Note must, within the notice period, give notice to the Principal Paying Agent
of such exercise in accordance with the standard procedures of Euroclear and Clearstream,
Luxembourg (which may include notice being given on his instruction by Euroclear,
Clearstream, Luxembourg or any common depositary, as the case may be for them to the
Principal Paying Agent by electronic means) in a form acceptable to Euroclear and
Clearstream, Luxembourg from time to time.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear
and Clearstream, Luxembourg by a holder of any Note pursuant to this Condition 7.4 shall be
irrevocable except where, prior to the due date of redemption, an Event of Default has occurred
and is continuing, in which event such holder, at its option, may elect by notice to the Issuer
to withdraw the notice given pursuant to this Condition 7.4 and instead to declare such Note
forthwith due and payable pursuant to Condition 10.

For the purpose of the Conditions:

a Change of Control Event shall occur each time the Emirate of Abu Dhabi, including,
without limitation, any agency of its government or any entity controlled by it, ceases to own
and control (directly or indirectly) more than 50 per cent. of the economic and voting rights
in respect of the Issuer;

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

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

Change of Control Redemption Amount shall mean, in relation to each Note to be redeemed
or purchased pursuant to the Change of Control Put Option, an amount equal to the nominal
amount of such Note or such other amount as may be specified in the applicable Pricing
Supplement.

Early Redemption Amounts

For the purpose of Condition 7.2 above and Condition 10:
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@) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption Amount;
and

(b) each Zero Coupon Note will be redeemed at its Early Redemption Amount calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)Y

where:

RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Pricing Supplement which will be either
(i) 30/360 (in which case the numerator will be equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and repayable and the
denominator will be 360) or (ii) Actual/360 (in which case the numerator will be equal to the
-actual number of days from (and including) the Issue Date of the first Tranche of the Notes
to (but excluding) the date fixed for redemption or (as the case may be) the date upon which
such Note becomes due and repayable and the denominator will be 360) or (iii) Actual/365 (in
which case the numerator will be equal to the actual number of days from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and repayable and the
denominator will be 365).

Purchases

The Issuer or any Subsidiary of the Issuer may at any time purchase Notes (provided that, in the case
of definitive Bearer Notes, all unmatured Coupons and Talons appertaining thereto are purchased
therewith) at any price in the open market or otherwise. Such Notes may be held, reissued, resold or,
at the option of the Issuer, surrendered to any Paying Agent and/or the Registrar for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons and
Talons attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled
and any Notes purchased and cancelled pursuant to Condition 7.6 above (together with all unmatured
Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot
be reissued or resold.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to Condition 7.1, 7.2, 7.3 or 7.4 above or upon its becoming due and repayable as
provided in Condition 10 is improperly withheld or refused, the amount due and repayable in respect
of such Zero Coupon Note shall be the amount calculated as provided in Condition 7.5(b) above as
though the references therein to the date fixed for the redemption or the date upon which such Zero
Coupon Note becomes due and payable were replaced by references to the date which is the earlier of:

(@) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and
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(b) five days after the date on which the full amount of the moneys payable in respect of such
Zero Coupon Notes has been received by the Principal Paying Agent or the Registrar and
notice to that effect has been given to the Noteholders in accordance with Condition 14.

TAXATION

All payments of principal and interest in respect of the Notes and Coupons by or on behalf of the Issuer
will be made without withholding or deduction for or on account of any present or future taxes or
duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such
withholding or deduction is required by law. In such event, the Issuer will pay such additional amounts
as shall be necessary in order that the net amounts received by the holders of the Notes or Coupons
after such withholding or deduction shall equal the respective amounts of principal and interest which
would otherwise have been receivable in respect of the Notes or Coupons, as the case may be, in the
absence of such withholding or deduction; except that no such additional amounts shall be payable
with respect to any Note or Coupon:

@) the holder of which is liable for such taxes or duties in respect of such Note or Coupon by
reason of his having some connection with a Tax Jurisdiction other than the mere holding of
such Note or Coupon; or

(b) presented for payment more than 30 days after the Relevant Date (as defined below) except
to the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 6.6).

Notwithstanding any other provision of the Conditions, in no event will the Issuer be required to pay
any additional amounts in respect of the Notes and Coupons for, or on account of, any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the Code or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, or any official interpretations thereof, or any law implementing an intergovernmental
approach thereto.

As used herein:

0) Tax Jurisdiction means United Arab Emirates or any Emirate therein or any political
subdivision or any authority thereof or therein having power to tax or any other jurisdiction or
any political subdivision or any authority thereof or therein having power to tax to which
payments made by the Issuer of principal and interest on the Notes become generally subject;
and

(i) the Relevant Date means the date on which such payment first becomes due, except that, if
the full amount of the moneys payable has not been duly received by the Principal Paying
Agent or the Registrar, as the case may be, on or prior to such due date, it means the date on
which, the full amount of such moneys having been so received, notice to that effect is duly
given to the Noteholders in accordance with Condition 14.

PRESCRIPTION

The Notes (whether in bearer or registered form) and Coupons will become void unless claims in
respect of principal and/or interest are made within a period of 10 years (in the case of principal) and
five years (in the case of interest) after the Relevant Date (as defined in Condition 8) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition 9 or Condition 6.2 or any
Talon which would be void pursuant to Condition 6.2.
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10.1

EVENTS OF DEFAULT

Events of Default

If any one or more of the following events (each an Event of Default) shall occur and be continuing:

(a)

(b)

(©)

(d)

(€)

()

(9)

(h)

the Issuer fails to pay the principal of, or any interest on, any of the Notes when due and such
failure continues for a period of seven Business Days in the case of principal and 14 Business
Days in the case of interest; or

the Issuer defaults in performance or observance of or compliance with any of its other
obligations or undertakings in respect of the Notes and either such default is not capable of
remedy or such default (if capable of remedy) is not remedied within 45 days after written
notice of such default shall have been given to the Issuer by any Noteholder; or

(i) the holders of any Indebtedness of the Issuer accelerate such Indebtedness or declare such
Indebtedness to be due and payable or required to be prepaid (other than by a regularly
scheduled required prepayment or pursuant to an option granted to the holders by the terms of
such Indebtedness), prior to the stated maturity thereof as a result of an event of default
(however described) or (ii) the Issuer fails to pay in full any principal of, or interest on, any of
its Indebtedness when due (after expiration of any applicable grace period) or any guarantee
of any Indebtedness of others given by the Issuer shall not be honoured when due and called
upon; provided that the aggregate amount of the relevant Indebtedness or guarantee in respect
of which one or more of the events mentioned above in this Condition 10.1(c) shall have
occurred equals or exceeds U.S.$50,000,000 (or its equivalent in any other currency or
currencies); or

the Issuer is adjudicated or found bankrupt or insolvent or any order is made by any competent
court or resolution passed for the winding up or dissolution of the Issuer, save in connection
with a Permitted Reorganisation; or

proceedings are initiated against the Issuer under any applicable liquidation, insolvency,
composition, reorganisation or other similar laws, or an application is made (or documents
filed with a court) for the appointment of an administrative or other receiver, manager,
administrator, liquidator or other similar official (and such proceedings are not being actively
contested in good faith by the Issuer), or an administrative or other receiver, manager,
administrator, liquidator or other similar official is appointed, in relation to the Issuer or, as
the case may be, in relation to all or substantially all of the undertaking or assets of the Issuer
and in any such case (other than the appointment of an administrator) is not discharged within
60 days; or

the Issuer initiates or consents to judicial proceedings relating to itself under any applicable
liquidation, insolvency, composition, reorganisation or other similar laws or enters into any
composition or other similar arrangement with its creditors generally save, in all cases, in
connection with a Permitted Reorganisation; or

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

any Security Interest, present or future, created or assumed by the Issuer and securing an
amount which equals or exceeds U.S.$50,000,000 (or its equivalent in any other currency or
currencies) becomes enforceable and any step is taken to enforce the Security Interest
(including the taking of possession or the appointment of a receiver, manager or other similar
person, but excluding the issue of any notification to the Issuer that such Security Interest has
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10.2

11.

12.

become enforceable) unless the full amount of the debt which is secured by the relevant
Security Interest is discharged within 60 days of the first date on which a step is taken to
enforce the relevant Security Interest; or

Q) (i) the validity of the Notes is contested by the Issuer; or (ii) the Issuer shall deny any of its
obligations under the Notes; or (iii) as a result of any change in, or amendment to, the laws or
regulations in the United Arab Emirates or any Emirate therein, which change or amendment
takes place after the date on which agreement is reached to issue the first Tranche of the Notes,
(A) it becomes unlawful for the Issuer to perform or comply with any of its payment or other
material obligations under or in respect of the Notes or the Agency Agreement or (B) any of
such obligations becomes unenforceable or invalid,

then any holder of a Note may, by written notice to the Issuer at the specified office of the Principal
Paying Agent, effective upon the date of receipt thereof by the Principal Paying Agent, declare any
Note held by it to be forthwith due and payable whereupon the same shall become forthwith due and
payable at its Early Redemption Amount, together with accrued interest (if any) to the date of
repayment, without presentment, demand, protest or other notice of any kind.

Definitions
For the purposes of the Conditions:

Indebtedness means all obligations (including any Sukuk Obligation), and guarantees or indemnities
in respect of obligations, for moneys borrowed or raised (whether or not evidenced by bonds,
debentures, notes, trust certificates or other similar instruments); and

Permitted Reorganisation means any amalgamation, consolidation, restructuring, demerger, merger,
reorganisation, reconstruction, composition or other similar arrangement: (i) on a solvent basis; and/or
(ii) on terms previously approved by an Extraordinary Resolution.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of the Principal Paying Agent (in the case of Bearer Notes or Coupons) or the
Registrar (in the case of Registered Notes) upon payment by the claimant of such costs and expenses
as may be incurred in connection therewith and on such terms as to evidence and indemnity as the
Issuer may reasonably require. Mutilated or defaced Notes, Coupons or Talons must be surrendered
before replacements will be issued.

AGENTS

The initial Agents are set out above. If any additional Paying Agents are appointed in connection with
any Series, the names of such Paying Agents will be specified in Part B of the applicable Pricing
Supplement.

The Issuer is entitled to vary or terminate the appointment of any Agent and/or appoint additional or
other Agents and/or approve any change in the specified office through which any Agent acts, provided
that:

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

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other

relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and
a Transfer Agent (other than the Registrar) (in the case of Registered Notes) with a specified
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13.

14.

office in such place as may be required by the rules and regulations of the relevant stock
exchange or other relevant authority; and

() there will at all times be a Paying Agent in a jurisdiction other than the jurisdiction in which
the Issuer is incorporated.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in Condition 6.5. Notice of any variation, termination,
appointment or change in Paying Agents will be given to the Noteholders promptly by the Issuer in
accordance with Condition 14.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and do not assume
any obligation to, or relationship of agency or trust with, any Noteholder or Couponholder. The
Agency Agreement contains provisions permitting any entity into which any Agent is merged or
converted or with which it is consolidated or to which it transfers all or substantially all of its assets to
become the successor agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of any Paying Agent in exchange for a further Coupon sheet including (if such further Coupon
sheet does not include Coupons to (and including) the final date for the payment of interest due in
respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9.

NOTICES

All notices regarding the Bearer Notes will be deemed to be validly given if published in a leading
English language daily newspaper of general circulation in London. It is expected that any such
publication in a newspaper will be made in the Financial Times in London. The Issuer shall also
ensure that notices are duly published in a manner which complies with the rules of any stock exchange
or other relevant authority on which the Bearer Notes are for the time being listed or by which they
have been admitted to trading including publication on the website of the relevant stock exchange or
relevant authority if required by those rules. Any such notice will be deemed to have been given on
the date of the first publication or, where required to be published in more than one newspaper, on the
date of the first publication in all required newspapers.

All notices regarding the Registered Notes will be deemed to be validly given if sent by first class mail
or (if posted to an address overseas) by airmail to the holders (or the first named of joint holders) at
their respective addresses recorded in the Register and will be deemed to have been given on the fourth
day after mailing and, in addition, for so long as any Registered Notes are listed on a stock exchange
or are admitted to trading by another relevant authority and the rules of that stock exchange or relevant
authority so require, such notice will be published on the website of the relevant stock exchange or
relevant authority and/or in a daily newspaper of general circulation in the place or places required by
those rules.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing
the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be
substituted for such publication in such newspaper(s) or such websites or such mailing the delivery of
the relevant notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the
holders of the Notes and, in addition, for so long as any Notes are listed on a stock exchange or are
admitted to trading by another relevant authority and the rules of that stock exchange or relevant
authority so require, such notice will be published on the website of the relevant stock exchange or
relevant authority and/or in a daily newspaper of general circulation in the place or places required by
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15.

those rules. Any such notice shall be deemed to have been given to the holders of the Notes on the
day after the day on which the said notice was given to Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in
the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying
Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Whilst any of
the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the
Principal Paying Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg, as the
case may be, in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or
Clearstream, Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS AND MODIFICATION

The Agency Agreement contains provisions for convening meetings (including by way of conference
call or by use of a videoconference platform) of the Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes, the
Coupons or any of the provisions of the Agency Agreement. Such a meeting may be convened by the
Issuer and shall be convened by the Issuer if required in writing by Noteholders holding not less than
five per cent. in nominal amount of the Notes for the time being remaining outstanding. The quorum
at any such meeting for passing an Extraordinary Resolution is one or more persons holding or
representing not less than 50 per cent. in nominal amount of the Notes for the time being outstanding,
or at any adjourned meeting one or more persons being or representing Noteholders whatever the
nominal amount of the Notes so held or represented, except that at any meeting the business of which
includes the modification of certain provisions of the Notes or the Coupons (including modifying the
date of maturity of the Notes or any date for payment of interest thereon, reducing or cancelling the
amount of principal or the rate of interest payable in respect of the Notes, altering the currency of
payment of the Notes or the Coupons or amending the Deed of Covenant in certain respects), the
guorum shall be one or more persons holding or representing not less than two-thirds in nominal
amount of the Notes for the time being outstanding, or at any adjourned such meeting one or more
persons holding or representing not less than one-third in nominal amount of the Notes for the time
being outstanding. The Agency Agreement provides that (i) a resolution passed at a meeting duly
convened and held in accordance with the Agency Agreement by a majority consisting of not less than
three-fourths of the votes cast on such resolution, (ii) a resolution in writing signed by or on behalf of
the holders of not less than three-fourths in nominal amount of the Notes for the time being outstanding
or (iii) consent given by way of electronic consents through the relevant clearing system(s) (in a form
satisfactory to the Principal Paying Agent) by or on behalf of the holders of not less than three-fourths
in nominal amount of the Notes for the time being outstanding, shall, in each case, be effective as an
Extraordinary Resolution of the Noteholders. An Extraordinary Resolution passed by the Noteholders
will be binding on all the Noteholders, whether or not they are present at any meeting, and whether or
not they voted on the resolution, and on all Couponholders.

The Principal Paying Agent and the Issuer may agree, without the consent of the Noteholders or
Couponholders, to:

@) any modification (except such modifications in respect of which an increased quorum is
required as mentioned above) of the Notes, the Coupons, the Deed of Covenant or the Agency
Agreement which is not prejudicial to the interests of the Noteholders; or

(b) any modification of the Notes, the Coupons, the Deed of Covenant or the Agency Agreement
which is of a formal, minor or technical nature or is made to correct a manifest.

Any such modification shall be binding on the Noteholders and the Couponholders and any such

modification shall be notified to the Noteholders in accordance with Condition 14 as soon as
practicable thereafter.
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16.

17.

18.

18.1

18.2

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couponholders to create and issue further notes having terms and conditions the same as the Notes or
the same in all respects save for the amount and date of the first payment of interest thereon and the
date from which interest starts to accrue and so that the same shall be consolidated and form a single
Series with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

GOVERNING LAW AND DISPUTE RESOLUTION
Governing law

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

Agreement to arbitrate with option to litigate

@ Subject to Condition 18.2(b) below, any dispute, claim, difference or controversy arising out
of, relating to or having any connection with the Notes (including any dispute as to their
existence, validity, interpretation, performance, breach or termination or the consequences of
their nullity and any dispute relating to any non-contractual obligations arising out of or in
connection with them) (a Dispute) shall be referred to and finally resolved by arbitration under
the Arbitration Rules of the London Court of International Arbitration (LCIA) (the Rules),
which Rules (as amended from time to time) are incorporated by reference into this Condition
18.2. For these purposes:

(M the seat of arbitration shall be London;

(i) there shall be three arbitrators, each of whom shall be disinterested in the arbitration,
shall have no connection with any party thereto and shall be an attorney experienced
in international securities transactions. The claimant(s), irrespective of number, shall
nominate jointly one arbitrator; the respondent(s), irrespective of number, shall
nominate jointly the second arbitrator, and a third arbitrator (who shall act as presiding
arbitrator) shall be nominated by the arbitrators nominated by or on behalf of the
claimant(s) and respondent(s) or, in the absence of agreement on the third arbitrator
within 30 days of the date of nomination of the later of the two party-nominated
arbitrators to be nominated, the third arbitrator shall be chosen by the LCIA Court (as
defined in the Rules); and

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

(b) Notwithstanding Condition 18.2(a) above, any Noteholder may, in the alternative, and at its
sole discretion, by notice in writing to the Issuer:

(1) within 28 days of service of a Request for Arbitration (as defined in the Rules); or

(i) in the event no arbitration is commenced,
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18.3

18.4

require that a Dispute be heard by a court of law. If any Noteholder gives such notice, the
Dispute to which such notice refers shall be determined in accordance with Condition 18.2(c)
and, subject as provided below, any arbitration commenced under Condition 18.2(a) in respect
of that Dispute will be terminated. Each person who gives such notice and the recipient of that
notice will bear its own costs in relation to the terminated arbitration.

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

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

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

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

) In the event that a notice pursuant to Condition 18.2(b) is issued, the following provisions
shall apply:

(i subject to Condition 18.2(c)(iii) below, the courts of England shall have exclusive
jurisdiction to settle any Dispute and the Issuer submits to the exclusive jurisdiction
of such courts;

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

(iii)  this Condition 18.2(c) is for the benefit of the Noteholders only. As a result, and
notwithstanding paragraph (i) above, any Noteholder may take proceedings relating
to a Dispute (Proceedings) in any other courts with jurisdiction. To the extent allowed
by law, the Noteholders may take concurrent Proceedings in any number of
jurisdictions.

Appointment of Process Agent

The Issuer has appointed Masdar Energy UK Limited at its registered office at 1 Bartholomew Lane,
London, England, EC2N 2AX as its agent for service of process in England and agrees that, in the
event of Masdar Energy UK Limited ceasing so to act or ceasing to be registered in England, it will
appoint another person as its agent for service of process in England in respect of any Proceedings or
Dispute. Nothing in this Condition 18.3 shall affect the right to serve process in any other manner
permitted by law.

Waiver of immunity

To the extent that the Issuer may in any jurisdiction claim sovereign or other immunity from
jurisdiction or execution and any similar defence and to the extent that such immunity (whether or not
claimed) may be attributed in any such jurisdiction to the Issuer, the Issuer irrevocably and
unconditionally waives with respect to the Notes any right to claim such immunity to the full extent
permitted by the laws of such jurisdiction and irrevocably and unconditionally consents to the giving
of any relief or the issue of any process, including, without limitation, the making, enforcement or
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execution against any property whatsoever (irrespective of its use or intended use) of any order or
judgement made or given in connection with any Proceedings or Disputes.

18.5 Other documents

The Issuer has in the Agency Agreement and the Deed of Covenant made provision for arbitration and
appointed an agent for service of process in terms substantially similar to those set out above.
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USE OF PROCEEDS

An amount equivalent to the net proceeds of each Tranche of Notes (the equivalent amount) will be applied
by the Issuer in accordance with the lIssuer's Green Finance Framework published on its website
(https://masdar.ae/-/media/corporate/archive/masdar_green-finance_2023.pdf) (as amended, supplemented,
restated and/or otherwise updated on such website from time to time, the Green Finance Framework), which
includes the financing and/or refinancing of Eligible Green Projects (as defined in the Green Finance
Framework). Eligible Green Projects may include new or existing projects under development or projects in
operation from the following project categories:

o renewable energy generation in the form of solar PV, solar CSP and wind power projects as well as
power transmission and distribution network infrastructure devoted to directly connecting solar PV,
solar CSP and wind power generation plants to the transmission grid; and

. energy efficiency in the form of dedicated connections to solar and/or wind power generation plants
that store electricity and return it at a later time (aiming at promoting the development of renewable
energies and/or replacing peak electricity produced by less environmentally friendly units),

each as further described in section 2.1 "Use of Proceeds—Eligible green projects” in the Green Finance
Framework. The Issuer will seek, on a best-efforts basis, to reach full allocation of the equivalent amount in
respect of each Tranche within two years following the Issue Date of the Tranche. Pending full allocation, the
equivalent amount will be temporarily invested in accordance with the Issuer's corporate liquidity policy (and
the exclusionary criteria below), in cash, cash equivalents, or similar instruments, including sustainable fixed
deposits. Unallocated proceeds will not affect the environmental commitments of the Green Finance
Framework.

In the case of a full or partial disposal of an Eligible Green Project, the disposal proceeds will be reallocated
to another Eligible Green Project to the extent required to ensure that the value of projects in the Green Finance
Register (as defined below) is at least equal to the value of the Notes outstanding. If a project is no longer
considered to meet the eligibility criteria set out in the Green Finance Framework, the Issuer will use its best
efforts to substitute the project as soon as an appropriate substitution option has been identified, and in any
event within 24 months. Equivalent amounts can also be used to refinance: (i) existing projects and
expenditures, in accordance with the eligibility criteria set out in the Green Finance Framework, with a
lookback period of up to 24 months prior to the Issue Date of the relevant Tranche; and (ii) any existing Notes
(or other debt incurred under the Green Finance Framework), provided the underlying assets to which that debt
relates are still included in the Green Finance Register.

The Issuer intends to exclude equivalent amounts from being applied towards any projects associated with: (i)
landfill operations and any incineration of any unsorted waste assets including industrial and non-conventional
waste (chemicals, nuclear, toxic waste); (ii) the acquisition, development, operation and maintenance of new
and/or existing fossil fuel-based electricity generation capacity or heating systems (including, but not limited
to, coal, oil or natural gas-powered assets) and fossil fuel related activities, including transportation of fossil
fuel as well as underlying investments in research and development; (iii) nuclear power generation and related
infrastructures, including distribution assets; (iv) heat or power facilities with life-cycle greenhouse gas
emissions intensity above 100gCO2e/kWh; and (v) certain other projects on a case-by-case basis if any
material issues exist that run counter to the Issuer's environmental, social and governance (ESG) strategy at a
project level.

The Issuer maintains a register of Eligible Green Projects (the Green Finance Register) which contains the
following minimum information:

. Tranche details: (i) net proceeds; (ii) currency; (iii) issue date; (iv) maturity date; (v) coupon; and (vi)
ISIN number; and
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. allocation of Tranche proceeds to Eligible Green Projects: (i) project category and sub-category; (ii)
project description; (iii) project capacity; (iv) project location; (v) Issuer's ownership percentage; (vi)
the portion of the equivalent amount allocated; and (vii) the amount of any unallocated equivalent
amount.

The Issuer's Sustainability, Strategy and Investment Committee (the SSIC) is responsible for ensuring that the
Issuer's overall investment process and guidelines remain fit for purpose and that investments are in line with
the Issuer's strategy and shareholder-approved business plan. The SSIC also has overall responsibility for the
Green Finance Register. Potential Eligible Green Projects are identified by the Issuer's ESG and Structured
Finance teams. These projects are then recommended to the SSIC for inclusion in the Green Finance Register.
The SSIC comprises senior executives from the Issuer's shareholders including the CEO of its largest
shareholder, TAQA, who chairs the SSIC.

The Green Finance Framework is intended to be aligned with the Green Bond Principles published by the
International Capital Markets Association from time to time, which as at the date of this Base Offering Circular
are the Green Bond Principles 2021 (https://www.icmagroup.org/green-social-and-sustainability-bonds/green-
bond-principles-gbp/) (the GBP). Moody's Investors Service has been appointed to assess and confirm the
compliance of the Issuer's Green Finance Framework with the GBP and to issue a second-party opinion in
respect thereof. This opinion has been published on the Issuer's website referred to above.

The Issuer intends to publish annually on its website referred to above an allocation report relating to equivalent
amounts and (subject to the availability of suitable information and data) an impact report relating to equivalent
amounts allocated to the financing and/or refinancing of Eligible Green Projects. Ernst & Young LLP will
provide annual assurance on both the allocation report and the impact report.

None of the Green Finance Framework, the GBP, the reports referred to above or the contents of the Issuer's
website are incorporated in and/or form part of this Base Offering Circular. See also "Risk Factors—Factors
which are material for the purpose of assessing the market risks associated with Notes under the Programme—
Risks related to Notes generally— The use of proceeds of the Notes of any Tranche may not meet investor
expectations or requirements or be suitable for an investor's investment criteria".
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SELECTED FINANCIAL INFORMATION

The following information has been extracted from, and should be read in conjunction with, and is qualified
in its entirety by reference to, the Financial Statements and should also be read in conjunction with "Financial
review". All financial information in this section as at 31 December in, and for, 2020 is restated information
derived from the 2021 Financial Statements, see "Presentation of financial and other information".

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

The table below shows the Group's consolidated statement of financial position as at 31 December in each of
2022, 2021 and 2020. The consolidated statement of financial position as at 31 December 2020 (i) includes
assets and liabilities attributable to the SRE business that was agreed to be sold during 2020 and are shown as
assets held for sale and liabilities directly associated with assets held for sale as at 31 December 2021 and (ii)
is restated as discussed in note 29 to the 2021 Financial Statements.

As at 31 December

2022 2021 2020
(AED thousand)
ASSETS
Non-current assets
Property, plant and equipment...........c.ccovereineneinenenens 1,415,001 1,346,934 1,650,300
Right-0f-USE ASSELS .....cvevieevieeiieie e 279,131 301,809 327,080
INVEStMENt PrOPEITIES ...cvvvivveciie e — — 2,569,836
Intangible assets and goodwill®...............ccccvveevereececnnnen. 212,568 45,177 49,832
Investment in equity-accounted iNVeStees .........ccceeruenne 3,691,838 1,134,759 877,149
Other non-current financial assets.........c.cccoevvievieere e, 21,961 243,272 259,820
Finance lease receivables ........c.cccovvvviiiviiicvi e, 47,957 — 262,263
Loans to related parties........ococvereienensieneneeneee e 236,808 207,440 249,356
Derivative financial assets.........ccoocvvvviveviriiiecce e 403,212 46,036 —
Deferred taX aSSetS.......cccvveiieeiieeieiie e 107,993 146,112 149,735
CONraCt ASSELS@ ........eeeeeiviveieeee ettt 297,061 278,099 51,801
6,713,530 3,749,638 6,447,172
Current assets
Finance lease receivables ........cccccovvvvveiiiniececcc e, 4,244 — 54,779
Loan to related Parties ........cooevevereieneneenenee e 293,268 245,536 189,388
Due from related parties.........cocoevvieieineneincneeseses 94,236 173,102 133,094
Trade and other receivables...........cccooovviviive i, 1,069,794 411,460 529,896
CONLraCE SSBIS...iiivieiiie ettt 27,211 1,927 0
IVENEOTIES .ottt ettt e et e e 87 87 413,981
Cash and cash equivalents........c.cccooevevenvvcenneiecree e 3,150,649 716,497 1,229,254
ASSEtS NEld O SAIE ... — 4,094,229 —
4,639,489 5,642,838 2,550,392
TOAl ASSEES ... ee e 11,353,019 9,392,476 8,997,564
EQUITY AND LIABILITIES
Equity
Share Capital ........cocvveriiirire s 8,000,000 8,000,000 8,000,000
Contributed equity 10an ........ccccoveivereiires e 1,083,683 — —
Shareholder's aCCOUNt.........ccccvvveeeiere e — (1,680,060) (1,680,060)
RESEIVES ..ottt sttt er 452,436 (170,405) (394,483)
ACCUMUIALET 10SSES ... (3,016,830) (1,165,842) (1,538,162)
6,519,289 4,983,693 4,387,295
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NON-CONtrolling iNtErest............cccevvevereerererererererenenes (383) — —
Total EQUILY ..ocvvvecece e 6,518,906 4,983,693 4,387,295

Non-current liabilities

Bank DOIrOWINGS .......coveiiiriciieieesie e 1,780,411 1,980,392 1,886,717
Lease HabilitieS.......ccovreieieneieree e 274,404 302,500 322,305
Derivative financial liability..........c.ccccocviviiiiiiiiiciens — — 70,193
Other non-current labilities .........ccccooeveiiiieiinieciee e, 176,869 112,885 950,379
Deferred tax Habilities ............cococvevicvereiereieeeeeeeeaa, 256,075 231,685 173,924
2,487,759 2,627,462 3,403,518
Current liabilities
Due to related parties.........coeovvereieneneinenese e 41,103 32,579 287,795
Bank DOrTOWINGS .......coveiieiie e 688,205 125,336 244,382
Lease Habilities. ........cooeiiniie e 25,487 16,803 17,061
Trade and other payables...........ccooveverinievieniiieceee 1,591,559 428,289 657,513
Liabilities directly associated with assets held for sale ..... — 1,178,314 —
2,346,354 1,781,321 1,206,751

Total liabilities .......ccccceveiiieeceee s 4,834,113 4,408,783 4,610,269
Total liabilities and €QUILY ...........oovvvvevveereeereeeeeens 11,353,019 9,392,476 8,997,564

Notes:

1) This line item was referred to as “Intangible assets” in the 2021 Financial Statements.

2 This line item was referred to as “Trade and other receivables” in the 2021 Financial Statements.

3) These inventories principally relate to the SRE business.

@) See table below.

The table below shows a summary breakdown of the Group's assets held for sale and liabilities directly
associated with those assets as at 31 December 2021.
As at 31 December 2021

(AED thousand)

Assets
Property, plant and eqUIPMENT..........ccoeiiiiiiiiene e 188,920
INVESEMENE PFOPEITIES ....vveveeiiee ettt nre e 2,783,442
Finance lease reCeivabIes ... 392,836
INVENEOTIES ...ttt ettt ettt ettt e et e e st e e e b e e st e e ebe e e sbeeeebeeesreeeereeas 377,665
Trade and other reCEIVADIES............cvv e 226,977
Cash and cash eqUIVAIENTS ..........ccviieierie e 87,842
Due from related PartieS ........cooeviveieiie e 27,130
OLhEE ASSEISM ...ttt n e 9,417
B 0] 7= =TT =] 4,094,229
Liabilities
Trade and other payables...........coi i 461,583
Other HaDIlItIES® ........coieeeceeeeeeee et 716,731
Total HabIlITIES ....cvecvicie e 1,178,314

Notes:

) This line item is the sum of intangibles, investment in equity accounted investees and non-current trade receivables.

) This line item is the sum of due to related parties and trade and other payables.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME

The table below shows the Group's consolidated statement of profit or loss and other comprehensive income
for each of 2022, 2021 and 2020. In the 2021 Financial Statements, “profit from operating activities” was
shown as a separate line item. The presentation of the consolidated statement of other comprehensive income
changed in 2022 to no longer show this line item. In the table below, the presentation for 2020 has been
adjusted for consistency. The consolidated statement of profit or loss and other comprehensive income for
2020 has also been adjusted to show the SRE business as discontinued operations and is restated as discussed
in note 29 to the 2021 Financial Statements.

2022 2021 2020
(AED thousand)
Continuing operations
Revenue from contracts With CUSTOMET ........cccovvvviiviiniieee e 621,393 716,514 373,920
COSt OF SAIES ... (285,593) (471,864) (204,516)
GrOSS PrOFIt..cceciiieiieicie et e 335,800 244,650 169,404
Income from government grants .........ccocevererenenieseeieeneene e e 57,568 30,052 55,253
(01 T= 1010011 450,392 261,311 525,473
Research and development EXPENSES. .......cccvvivereereerieerieseeseesieeseeenes (2,921) (3,414) (3,546)
PrOJECT EXPENSES .. vvevvieeiieteesiieseeste e ste e rte ettt et e e e e e e sreeneas (144,460) (76,017) (46,032)
General and administrative EXPENSES ........civrerrereirereinereese e (393,544) (283,765) (242,236)
Change in fair value of financial assets carried at fair value through
PIOFIt OF 1OSS .t 30,372 24,871 (11,972)
Share of results of equity-accounted investees, Net.........cccceeevvevennne. 58,667 58,736 152
Gain on derivatiVes, NeL.........ccooiiriiiie e 155,984 16,099 1,437
(Provision for)/reversal of expected credit losses on trade and finance
[€8SE reCeIVADIES ......viieiciice e (883) 1,262 —
Reversal of/(provision for) expected credit losses on loans to related
PAITIES, NMEL ..ot ere e e e neenreene s 38,524 13,950 (21,777)
Finance income 42,130 48,127 41,333
FINANCE EXPENSE ...veevvieeiiceie ettt ettt sre e sre e (120,478) (106,109) (69,507)
Profit before income tax from continuing operations ..................... 507,151 229,753 407,982
INCOME T8X ..ttt (47,621) (49,041) (11,836)
Profit after income tax from continuing operations.............c.......... 459,530 180,712 396,146
Profit after income tax from discontinued operations ...........c...cc.cu...... 80,811 269,793 51,017
Profit for the Year ... 540,341 450,505 447,163
Attributable to:
Equity holders of the parent® ...............ccccoevereieeiiecce e, 540,724 — —
Non-controlling iNterest®...........ovvirerirereeee e (383) — —
540,341 450,505 447,163
Other comprehensive income/(loss)
Items that are or may be reclassified subsequently to profit or loss
Share of movement in hedging reserves of equity-accounted investees 460,773 119,913 (98,087)
Recycle of hedging reserve on disposal ..........ccccoevvivviveiverereninnnnnennns — — 58,853
Other movement in hedging reserve, Net..........cocooeveveicienenenesene, 151,532 82,504 (44,480)
612,305 202,417 (83,714)
Foreign currency translation differences for foreign operations........... (43,536) (23,389) (46,671)
Other comprehensive income/(loss) for the year, net of income tax 568,769 179,028 (130,385)



Total comprehensive income for the year ..o, 1,109,110 629,533 316,778

Note:

()]

There was no minority interest until 2022. Accordingly, profit for the year attributable to equity holders of the parent and
profit for the year attributable to non-controlling interest were each shown as zero for 2021 in the 2022 Financial Statements
because all the profit for the year is attributable to equity holders of the parent, and neither profit for the year attributable to
equity holders of the parent nor profit for the year attributable to non-controlling interest appears in the 2021 Financial
Statements for the same reason.

CONSOLIDATED STATEMENT OF CASH FLOWS

The table below summarises the Group's consolidated statement of cash flows for each of 2022, 2021 and

2020.
2022 2021 2020
(AED thousand)
Operating cash flows before changes in working capital .......... 429,391 268,256 240,737
Working capital adjustments ...........ccccevvevieevieeve e, 284,422 (631,428) (1,287,650)
Income tax and employees’ end of service benefit paid........... (12,407) (4,305) (3,264)
Net cash generated from/(used in) operating activities................... 701,406 (367,477)® (1,050,177)
Net cash (used in)/generated from investing activities................... (408,310) 57,170@ 624,837
Net cash generated from/(used in) financing activities................... 2,172,388 (105,869) 1,234,867
Net increase/(decrease) in cash and cash equivalents..................... 2,465,484 (416,176) 809,527
Cash and cash equivalents at 1 JANUAIY ........ccccoeeververierenenesnsenne 716,497 1,229,254 413,554
Effect of movements in exchange rates on cash held .................... (31,332) (8,738) 6,173
Cash and cash equivalents at 31 December ............cccceeeviveveerieenne. 3,150,649 804,340 1,229,254
Discontinued operations cash and bank balance at 31 December... — (87,843) —
Cash and cash equivalents at 31 December®...........ccccceeeeeevrnnne, 3,150,649 716,497 1,229,254

Notes:

1) This figure is derived from the comparative information for 2021 in the 2022 Financial Statements. In the 2021 Financial
Statements, this figure was negative AED 242,238 thousand, reflecting the fact that in the 2022 Financial Statements an
amount of AED 125,239 thousand was included as dividend income whereas the same amount had been included in investing
activities under dividends received from equity accounted investees in the 2021 Financial Statements. For the same reason
the same difference featured in the operating cash flows before changes in working capital.

2 This figure is derived from the comparative information for 2021 in the 2022 Financial Statements. In the 2021 Financial
Statements, this figure was negative AED 68,069 thousand, reflecting the fact that in the 2021 Financial Statements an
amount of AED 125,239 thousand had been included in investing activities under dividends received from equity accounted
investees whereas in the 2022 Financial Statements the same amount was included in operating activities as dividend income.

?3) Excludes cash held in fixed deposits shown as restricted cash for 2022 in Note 13 to the 2022 Financial Statements.
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SELECTED RATIOS

The table below shows selected ratios for the Group as at, and for the years ended, 31 December in each of

2022, 2021 and 2020, save where otherwise stated.

As at/years ended 31 December

2022

2021
(AED million, except where otherwise stated)

2020

Masdar operating cash inflow®.............ccccoerieeiiieniiceiiee 1,030 562 1,970
Masdar operating expenditure® .............ccccoverrerienenresnenennns (538) (360) (288)
Masdar operating cash flow (MOCF).........ccccocevvinennenennn 492 202 1,682
Recourse debt as at 1 January®@..........c.cccovvvvveeesiseieeeee e, 843 871 255
Unrestricted cash as at 1 January™............cccovvevvencnnnnninnnns (380) (967) (261)
NEE EDT®) ... 463 (96) (6)
Net debt/MOCF®) ... 0.94x — —

Notes:

1) Masdar operating cash inflow comprises the sum of (i) material distributions from its project companies (including dividends

and principal and interest paid on shareholder loans made by Masdar); (ii) technical and other management fees and
development revenues including from special projects; (iii) cash generated by monetisation activities including project
refinancings and/or disposals of Masdar's investments; (iv) net proceeds of financial risk management activities including
pre-hedging; and (v) net proceeds of carbon credit sales. See "Financial review—Liquidity and capital resources—Cash" for
a table showing the breakdown of these amounts.

2 Masdar operating expenditure comprises the sum of (i) general and administrative expenses and (ii) project expenses, each
as stated in the consolidated statement of comprehensive income.

?3) Recourse debt comprises the total amount of recourse corporate borrowing as at 1 January in the relevant year and its
composition is shown in the table below.

4) Unrestricted cash represents the total amount of cash that is available for Masdar to use as at 1 January in the relevant year

(5) Net debt comprises the difference between recourse debt and discretionary cash.

(6) Net debt/MOCEF ratio is not shown where net debt is negative.

Recourse debt

The table below shows the breakdown of the debt outstanding with recourse to Masdar as at 31 December in
each of 2022, 2021 and 2020.

As at 31 December
2022 2021 2020
(AED million)®

Corporate guarantee -Dumat Al Jandal equity

bridge 10an (EBL) .......cccoeiiiiiiiiiiiccieeee 255 255 255
Corporate guarantee -Nur Navoi EBL ................. 312 312 312
Corporate guarantee -Al Dhafra EBL .................. 171 171 171
Corporate guarantee -Jeddah South EBL.............. 104 104 —
U.S. dollar revolving credit facility .................... 37 — 132
AED revolving credit facility ............ccoceoenennn 55 — —
Bridge-to-bond facilities...............ccoevvveveriirennnns 533 — —
TOMAl e 1,467 843 871

Note:

Q) The figures in this table have been rounded to the nearest million, with AED 500,000 being rounded up and AED 499,000

being rounded down.
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FINANCIAL REVIEW

The following discussion and analysis should be read in conjunction with the information set out in
"Presentation of financial and other information”, "Selected financial information” and the Financial
Statements.

The discussion of the Group's financial condition and results of operations is based upon the Financial
Statements which have been prepared in accordance with IFRS. This discussion contains forward-looking
statements that involve risks and uncertainties. The Group's actual results could differ materially from those
anticipated in these forward-looking statements as a result of various factors, including those discussed below
and elsewhere in this Base Offering Circular, particularly under the headings "Cautionary statement
regarding forward-looking statements" and "Risk factors".

See "Presentation of financial and other information" for a discussion of the source of the numbers presented
in this section and certain other relevant information.

OVERVIEW

The Group is a global leader in renewable energy and is on track to become one of the largest companies of
its kind in the world. Over the past 17 years, it has pioneered commercially viable solutions in clean energy
and clean technology in the UAE and internationally. The Group is a leading developer and operator of utility-
scale renewable energy projects with a presence in over 40 countries and has a generation portfolio that covers
solar, wind, waste-to-energy, geothermal and energy storage, and other interests in operations and
management, efficiency and electric mobility projects.

As at 31 March 2023, the Group had ownership interests (including through its interest in the Infinity platform
described below) in 34 operational utility-scale renewable energy generation projects, comprising 13 solar
power projects with a gross generation capacity of 2,093 MW, 20 wind power projects with a gross generation
capacity of 3,590 MW and, through its 15 per cent. investment in Pertamina Geothermal, geothermal-focused
projects with a gross generation capacity of 1,877 MW. These projects are located in the United States, Egypt,
South Africa, the UK, Jordan, Indonesia, Poland, the UAE, Montenegro, Senegal, Saudi Arabia, Serbia and
Uzbekistan.

In addition to its operational projects, the Group had ownership interests in 13 utility-scale renewable energy
generation projects under construction as at 31 March 2023, comprising seven solar power projects with a
gross generation capacity of 3,157 MW, three energy storage projects with a gross generation capacity of 75
MW, one wind power project with a gross generation capacity of 500 MW and two waste-to-energy power
projects with a gross generation capacity of 59 MW. These projects are located in Uzbekistan, the UK, the
UAE, Australia, Azerbaijan, Indonesia and Saudi Arabia.

The Group also has ownership interests in four committed utility-scale solar power generation projects (which
are projects which have reached their final investment decision (FID) and are progressing towards financial
close) with a gross generation capacity of 1,350 MW. These projects are located in Uzbekistan, Armenia,
Morocco and Saudi Arabia.

The total gross generation capacity of the Group's operational, under construction and committed utility-scale
renewable energy generation projects was 12,701 MW and its proportionate share of the capacity of those
projects was 5,441 MW as at 31 March 2023.

The Group has a 49 per cent. shareholding in the Infinity platform, which comprises a portfolio of four
operational utility-scale solar power projects located in Egypt, with a total generation capacity of 203 MW. In
addition, the Infinity platform acquired 100 per cent. of Lekela Power B.V. (Lekela) in March 2023, which is
a developer, owner and operator of renewable assets, with an operating presence in South Africa, Senegal and
Egypt. Lekela comprises a portfolio of seven operational utility-scale wind projects with a total installed
capacity of 1,035 MW, of which the Group's proportionate share is 336 MW. The acquisition of Lekela makes
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Infinity one of the largest renewable energy companies in Africa. The Infinity platform plans to develop, install
and operate power generation projects with a gross capacity of between 2,000 MW and 4,000 MW by 2025
with the goal of becoming the leading renewable energy developer, investor and operator in Africa in terms of
gross capacity. The Infinity platform's strategy is to grow exponentially in key markets to help develop and
realise the significant potential for solar, wind and other renewable energy projects across Africa.

The Group has a pipeline of opportunities at various stages of development with a gross generation capacity
exceeding 20 GW (including the planned Infinity platform projects mentioned above), where exclusive
development rights have been secured and/or development expenditure has been allocated and the
opportunities are moving towards a FID. These opportunities are located in the UAE (including projects that
fall under Abu Dhabi's renewable independent power producer programme), Angola, Australia, Azerbaijan,
Egypt, Ethiopia, Georgia, Greece, Indonesia, Irag, Kazakhstan, Kyrgizstan, Poland, Serbia, Spain, Tanzania,
Turkmenistan, Uganda, the UK and Zambia.

The Group's strategy is to grow to 100 GW of gross capacity through a combination of acquisitions and
greenfield developments by 2030, by making majority control investments in large capacity and bankable
markets, without compromising on returns.

PRINCIPAL FACTORS AFFECTING RESULTS OF OPERATIONS

The following is a discussion of the principal factors that have affected, or are expected to affect, the Group's
results of operations.

Structure of the Group

The Group's operating projects as at 31 December 2022 are managed by project companies which are either
joint ventures or associates and are therefore accounted for as equity-accounted investees, except for the Nur
Navoi project company which is consolidated in the Financial Statements and the London Array project (which
is a consolidated unincorporated joint operation). Therefore, the Group's revenue, cost of sales and gross profit
(amongst other line items which impact profitability) in each of 2022, 2021 and 2020 were driven
predominantly by its two consolidated operating projects. The Group has additional consolidated project
companies which are managing projects under construction, as discussed under "—Factors affecting the
Group's revenue" below.
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The table below identifies the Group's operational and under construction utility-scale projects as at 31
December 2022, together with details of the size of each project, the Group's effective ownership in the project
company, and how the project company is consolidated and the accounting methodology used by it.

Group's effective
shareholding in Project company

Project size the project consolidation Accounting

Project (MW) company (%) method methodology
Operational projects
Baynouna............ccceeiinnnen. 200 70 Equity accounted IFRS
Coyote D ..., 243 50 Equity accounted US GAAP
Las Majadas®.............c.oo.... 273 50 Equity accounted US GAAP
Desert Harvest 1@ ............... 114 50 Equity accounted US GAAP
Desert Harvest 2@ ............... 100 50 Equity accounted US GAAP
Maverick@........cccoevevvvrnnnnn. 173 50 Equity accounted US GAAP
Maverick 4@ .........cccoovenne.. 136 50 Equity accounted US GAAP
DEWA ..o 800 24 Equity accounted IFRS
Dudgeon ........cccoevvviiniennn 402 35 Equity accounted UK GAAP
Dumat Al Jandal.................. 400 34.3 Equity accounted IFRS
Gallery Grajewo................... 14 50 Equity accounted IFRS
Gallery Mlawa..........cccueve. 37 50 Equity accounted IFRS
Hywind ..., 30 25 Equity accounted UK GAAP
Krnovo Wind...........ccccvenen. 72 49 Equity accounted IFRS
London Array ......c.cccceeeenen. 630 20 Consolidated UK GAAP
Nur Navoi 100 100 Consolidated IFRIC 12
ROCKSPrings .......ocovvvruennne 149 50 Equity accounted US GAAP
Shams ......ccccevievieieee e, 100 51 Equity accounted IFRS
Sterling Wind ... 30 50 Equity accounted US GAAP
Tafilawind .........cccoeeeenn. 117 50 Equity accounted IFRS
TeslaWind ..o 158 60 Equity accounted IFRS
Infinity platform® ............... 212 49 Equity accounted IFRS
Under construction projects
Al Dhafrah.........cc.ccooevennnne. 1,580 20 Equity accounted IFRS
Arlington projects®............. 75 90 Full consolidation IFRS
Cirata.....cocoovveeveereece e 150 49 Equity accounted IFRS
East Rockingham................. 29 36.67 Equity accounted IFRS
Garadagh ........cccoeeveirenennn, 230 100 Consolidated IFRIC 12
Jeddah South .........ccccenn. 300 35.7 Equity accounted IFRS
Jizzakh ..., 220 100 Consolidated IFRIC 12
Samarkand ........c.cccceeeiennnne 220 100 Consolidated IFRIC 12
Sharjah WTE......ccoevvienene 30 50 Equity accounted IFRS
Sherabad.......c..ccooveiviiiiennns 457 100 Consolidated IFRIC 12
Zarafshan..........ccccooeeennnn. 500 100 Consolidated IFRIC 12

Notes:

) These projects are held through the same equity-accounted investee.

2 These projects are held through the same equity-accounted investee.

?3) The equity-accounted investee in respect of the Infinity platform held varying interests in four utility-scale solar PV projects

as at 31 December 2022, so Masdar's share in each Infinity platform project does not always equal 49 per cent. Since 31
December 2022, the equity-accounted investee in respect of the Infinity platform has acquired varying interests in a further
seven wind projects with a total capacity of 1,035 MW, see "Description of the Group—The Group's projects—Committed
projects—The Infinity platform™.

4) Comprises three battery storage projects under construction held through the same subsidiary.

(5) Since 31 December 2022, the Group has acquired (i) a 50 per cent. shareholding in the 128 MW Big Beau Solar project
which is equity accounted and (ii) a 15 per cent. shareholding in Pertamina Geothermal Energy Thk which is being equity
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accounted as the contractual arrangements provide the Group with significant influence and the Group has also secured the
Guzar project in Uzbekistan (a 300 MW solar PV plus 75 MW battery storage) and is the first-ranked bidder on the DEWA
VI project in the UAE (a 1,800 MW solar PV project), see "—Recent developments " below. In addition, the Sharjah WTE
project became operational on 1 May 2023.

Factors affecting the Group's revenue

The Group generates revenue principally from the sale of the electricity generated by its two consolidated
projects engaged in renewable energy generation, the London Array project and the Nur Navoi project. This
revenue is classified as (i) renewable power generation revenue and (ii) concession revenue.

The Group, through its subsidiary Masdar UK Energy Limited, has an offtake agreement with E.ON UK plc
in respect of its 20 per cent. share of the electrical output of the London Array project. Under the PPA, which
expires in November 2025, E.ON UK plc purchases the electricity produced at wholesale market prices subject
to a floor. In addition, the project is accredited under the UK's renewable obligation certificate (ROC) regime,
and accordingly the project company also generates revenue from the sale of two ROCs per MWh of
production for the first 20 years of operation, until March 2033. ROC revenue is stable and inflation-linked.
As aresult, the Group's renewable power generation revenue is primarily driven by (i) changes in market prices
for electricity in the United Kingdom and (ii) changes in the volume of electricity produced by the London
Array project.

The Group's service concession revenue (and its related service concession cost of sales) increased
significantly in 2021 compared to 2020. This reflected the fact that the Group's revenue and cost of sales
recognition in relation to the construction services performed under this contract is based on the stage of
completion of the work performed. Construction on the Nur Navoi project commenced in late 2020 and
completed in December 2021. The Group's service concession revenue (and its related service concession cost
of sales) decreased significantly in 2022 following the completion of construction, with the concession revenue
recorded principally representing the contractually agreed fixed capacity charge in respect of the Nur Navoi
project.

The Group has five consolidated project companies which are currently managing the Garadagh project, the
Jizzakh project, the Samarkand project, the Sherabad project and the Zarafshan project, each of which is
currently under construction. Each of these projects is being accounted for as a service concession and, as a
result, the Group anticipates that it will record significant amounts of concession revenue (and related service
concession cost of sales) in 2023 and 2024. Each project is currently expected to achieve its COD in 2025.

Changes in the Group's other income

The Group's other income comprises gains made on disposals of equity-accounted investees, dividend income
from a joint venture and income from a range of other sources.

In 2022, the Group's other income was impacted by the receipt of dividends amounting to AED 85 million
from the Dudgeon project company which were recognised in other income as the amount of the dividend was
in excess of the carrying amount of the Dudgeon project company. In addition, in 2022 the Group recorded
interest rate pre-hedge gains of AED 317 million from projects in Azerbaijan, Uzbekistan and the United States
which were included in its other income.

In 2021, the Group's other income was impacted by (i) the receipt of dividends amounting to AED 125 million
from the Dudgeon project company which were recognised in other income as the amount of the dividend was
in excess of the carrying amount of the Dudgeon project company and (ii) the transfer of its shareholding in a
subsidiary in exchange for a 49 per cent. shareholding in the Infinity platform which generated a gain of AED
28 million which was recorded in other income.

In 2020, the Group's other income was impacted by (i) the sale of its 40 per cent. shareholding in a Spanish
equity-accounted investee for cash consideration which generated a gain on the sale of AED 312 million which
was recorded in other income and (ii) the receipt of dividends amounting to AED 168 million from the
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Dudgeon project company which were recognised in other income as the amount of the dividend was in excess
of the carrying amount of the Dudgeon project company.

Interest rate pre-hedging

On a number of greenfield projects, the Group is exposed to interest rate risk between the signing of the PPA
for the project, when the tariff is fixed, and financial close under the project's non-recourse financing. This
period of exposure is usually around three to nine months. Examples of such projects include the Nur Navoi
project, the Zarafshan project, the Jizzakh project, the Samarkand project and the Sherabad project. On other
projects, such as the DEWA 111 project, the Jeddah South project and the Dumat Al Jandal project, the offtaker
bears this risk between bid submission and financial close by recalibrating the tariff for the prevailing interest
rate at financial close.

On those projects where there is an exposure to interest rates prior to financial close, Masdar usually enters
into interest rate swaps when the project has a high probability of progressing, usually defined as the date of
signing of the PPA. The notional profile of the interest rate swaps entered into matches the long-term nature
of the underlying non-recourse project financing to be raised, with the inclusion of a mandatory break set at
the expected date of financial close of the relevant project. When financial close on a project is achieved, the
interest rate pre-hedge for that project is closed out, and based on the valuation of the pre-hedge at that time
Masdar will either make a payment to (if rates have fallen), or receive a payment from (if rates have risen), the
bank counterparty to the pre-hedge.

Masdar introduced a programme of pre-hedging in 2021, placing interest rate swaps using the International
Swaps and Derivatives Association's contract forms with a panel of banks on a competitive basis and, as at 31
December 2022, had received payments totalling AED 327 million due to a rising interest rate environment
over this period.

The table below shows the valuations of Masdar's pre-hedges as at 31 March 2023, 31 December 2022 and 31
December 2021, with a breakdown showing the valuation of each trade by project.

Project 31 March 2023 31 December 2022 31 December 2021
(AED million)
Garadagh .......cccovvvviiiie e, 28 30 2
Jizzakh ..o 13 21 —
Samarkand ..........cocooeevviienineinnee e 14 21 —
Sherabad ... 52 74 —
Bukhara .........cccooeveiiiiiec e, 3) — —
Zarafshan ... — — 1
Other® ..o — — 15
Pre-hedge valuation.............cccccceenenne. 104 146 18
Note:
) This pre-hedge relates to the temporarily on-hold back leverage financing in respect of the Group's acquired US assets,

including the Blue Palm projects.
Changes in the Group's equity-accounted investees

As at 31 March 2023, the Group had 32 operational and five under construction projects which are equity
accounted, although in some cases a single equity-accounted investee may hold interests in more than one
project (for example, the Blue Palm projects and the Infinity platform). The Group records its proportionate
share of the aggregate profit or loss generated by its equity-accounted investees under the line item "Share of
results of equity-accounted investees, net" in its consolidated income statement.

A variety of factors affect the profitability of a renewable energy project company. These include (i) the amount
of revenue it generates, which in turn depends on its tariff arrangement which, in most cases, is structured such
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that revenue is expected to exceed the project company's costs by a margin intended to allow for debt service
and to provide the owners of the plant with an agreed rate of return on their investment; (ii) the expenses it
incurs which are not covered by its tariff arrangement; and (iii) its financing arrangements. The Group's equity-
accounted project companies are paid for the energy they actually produce which means that fluctuations in
production also impact profitability. Further, differences in accounting treatment affect profitability, such as
whether a project company adopts service concession accounting (IFRIC 12) or fixed asset accounting.

The table below summarises the development of the Group's operational utility-scale projects undertaken by
equity-accounted investees as at 31 December in each of 2022, 2021, 2020 and 2019. This excludes projects
that have since been divested and the 11 utility-scale projects held by the Infinity platform.

No. of operational Gross contracted power Net contracted power
As at 31 December projects capacity (MW) capacity (MW)
2019 9 1,688 603
2020 15 3,211 1,197
2021 i 19 3,955 1,619
2022 21 4,406 1,840

In 2019, the Group acquired a 17.3 per cent. interest in Hero Future Energies Global Limited (HFE), which
was later increased to a 20.65 per cent. interest. HFE operated a portfolio of renewable electricity generation
projects in India and made significant losses in each year since it was acquired and the Group's proportionate
share of these losses significantly offset its proportionate share of the profits recorded by all of its other material
equity-accounted investees in the 2021 Financial Statements. On 21 September 2022, the Group entered into
an agreement to dispose of its investment in HFE, which closed on 10 March 2023.

RECENT DEVELOPMENTS
Acquisition of a stake in PT Pertamina Geothermal Energy Tbk (PGE)

On 23 February 2023, the Group acquired a 15 per cent. shareholding in PGE by participating in its initial
public offering, through Masdar Indonesia Solar Holdings RSC Limited. The majority of PGE's shares remain
held by PT Pertamina Power Indonesia (69.01 per cent.), 5.99 per cent. is held by PT Pertamina Pedeve
Indonesia and the remaining 10 per cent. is publicly listed. PGE is a green energy company that currently
contributes 82 per cent. of installed geothermal energy capacity in Indonesia.

Acquisition of Lekela by IPH

On 20 March 2023, Infinity Power Holdings B.V. (IPH), the Group's joint venture with Infinity Energy,
completed the acquisition of the entire shareholding of Lekela Power B.V. (Lekela), an Africa-based wind
power platform which currently operates projects with a total installed capacity of 1,035 MW in South Africa,
Egypt and Senegal. The transaction makes IPH one of Africa's largest renewables-only power generation
companies.

Acquisition of Big Beau

On 31 March 2023, the Group completed the acquisition of its 50 per cent. shareholding in the Big Beau
project, located in California.

Award of Guzar
On 24 May 2023, following a competitive tender process, the Ministry of Energy of Uzbekistan awarded the
Group the development of a 300 MW solar PV project with 75 MW of battery storage in the Guzar district,

Kashkadarya region, Uzbekistan. This award marks the sixth project which the Group has secured in
Uzbekistan and the project is currently targeted to reach its COD in 2025.
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First-ranked bidder on DEWA VI

On 7 June 2023, Dubai Electricity and Water Company PJSC (DEWA) announced the Group as having
submitted the lowest tariff to build the sixth phase of Mohammed Bin Rashid Al Maktoum Solar Park, in
Dubai. The 1,800 MW solar PV project will be built in three phases. The Group has previously developed the
DEWA Il project, which became fully operational in April 2020.

Termination of agreement to purchase a shareholding in the Milligan wind project

The Group entered into an agreement with an EDF group company to acquire a 50 per cent. shareholding in
the 300 MW Milligan wind project in the United States in July 2020. The Group terminated its commitment
to complete this purchase on 27 June 2023 as certain conditions precedent had not been achieved by the agreed
long-stop date.

SIGNIFICANT ACCOUNTING POLICIES

The Financial Statements have been prepared in accordance with IFRS. For a discussion of the significant
accounting policies applied by the Group generally, see note 3 to the 2022 Financial Statements.

CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATES

In preparing the Group's financial statements, management is required to make certain estimates, judgements
and assumptions. These affect the reported amounts of the Group's assets and liabilities, including disclosure
of contingent assets and liabilities, at the date of the financial statements as well as the reported amounts of its
revenues and expenses during the periods presented. Management bases its estimates and assumptions on
historical experience and other factors that it believes to be reasonable at the time the estimates and
assumptions are made and evaluates the estimates and assumptions on an ongoing basis. However, future
events and their effects cannot be predicted with certainty and the determination of appropriate estimates and
assumptions requires the use of judgement. Actual outcomes may differ from any estimates or assumptions
made and such differences may be material to the financial statements. For a discussion of the most significant
accounting estimates, judgements and assumptions made in the preparation of the Group's financial statements,
see note 4 to the 2022 Financial Statements, which identifies the following critical judgements and key sources
of estimation uncertainty:

Critical judgements in applying accounting policies

. Satisfaction of performance obligations: the Group is required to assess each of its contracts with
customers to determine whether performance obligations are satisfied over time or at a point in time
in order to determine the appropriate method for recognising revenue.

. Classification of investees as joint ventures: joint control is assessed on the basis that decisions about
relevant activities are taken jointly with other venturers.

. Common control of the shareholder: acquisitions of entities/businesses which are under the common
control of the shareholder are recorded at fair value at the date of transfer. In the case of disposals of
entities/businesses, a gain or loss (including reclassification of amounts previously recognised in other
comprehensive income) to the extent of fair value is recognised in profit or loss. Any transfer of a
business under common control without consideration is debited to equity at carrying amounts of net
assets.

. Project expenses: project expenses comprise expenses incurred on screening, feasibility studies and
pre-development phases of various projects undertaken by the Group. Judgement is required in
determining when these should be capitalised or whether an impairment should be recorded against
the relevant project.

114



Business combinations: the Group undertakes investments in renewable energy related projects at
various stages of development. Judgement is applied to determine whether the investments,
particularly for projects at an early stage, amount to business combinations in accordance with IFRS
3: Business combinations, or purchases of particular assets or other entitlements.

Key sources of estimation uncertainty

Impairment and non-collectability of financial assets: IFRS 9 requires management to make
significant estimates in the calculation of expected credit losses.

Impairment losses on investment in equity-accounted investees: The Group determines whether it is
necessary to recognise any additional impairment loss on the carrying value of the investment in equity
accounted investees by comparing its estimated recoverable amount based on the higher of value in
use or fair value less costs to sell with its carrying amount.

Useful lives of property, plant and equipment and intangible assets: Management estimates the
residual values and estimated useful lives of property, plant and equipment and intangible assets at the
end of each annual reporting period.

Decommissioning liability: The provision for decommissioning costs is based on estimates of current
legal and constructive requirements, technology, price levels and expected plans for remediation.

Deferred taxes: The Group operates in a humber of tax jurisdictions and is, therefore, required to
estimate its income taxes (including its deferred taxes) in each of these tax jurisdictions in preparing
its consolidated financial statements.

Leases — Estimating the incremental borrowing rate: The Group cannot readily determine the interest
rate implicit in its leases and therefore estimates its incremental borrowing rate to measure lease
liabilities.

RESULTS OF OPERATIONS

Revenue

The table below shows the breakdown of the Group's total revenue by classification and by geographic source
in each of 2022, 2021 and 2020.

2022 2021 2020
(AED thousand)

Classification
Renewable power generation ...........cc.ccceuenee. 482,592 415,401 325,124
CONCESSION FEVENUE .......evveieeeeeeiereeiieeieeeeessenans 73,141 288,299 26,756
of which:

Revenue from construction..........cccvvveeeeeen. 60,799 286,764 26,756

Revenue from operation ............c.ccocceveennene. 12,342 1,535 —
Special Projects.......ccoceveriviieneiieie e 58,090 8,608 9,219
Development fee income...........cccceevvveeennne 3,466 2,658 12,821
Revenue from contracts with customers ..... 617,289 714,966 373,920
Finance lease and rental income............coc....... 4,104 1,548 —
Total FEVENUE .....ocvveveeceeece e 621,393 716,514 373,920
Geographic source of revenue from
contracts with customers
United Kingdom.......ccccoovviveievecece e, 481,797 415,401 324,877
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UAE ... e 60,395 9,718 19,049

UzbeKiStan .........cocvvcveeeeecicce e 74,292 289,847 26,756
Saudi Arabia......cceeevivcviiiiiieee e 805 — 3,238
Revenue from contracts with customers ..... 617,289 714,966 373,920
Other reVENUE .....eveviiveviee e 4,104 1,548 —
Total FEVENUE ...t 621,393 716,514 373,920

The Group's total revenue amounted to AED 621 million in 2022 compared to AED 717 million in 2021 and
AED 374 million in 2020. The Group's revenue is principally derived from its two consolidated entities that
operate completed projects.

2022 and 2021 compared

The decrease of AED 95 million, or 13.3 per cent., in total revenue in 2022 compared to 2021 principally
reflected a decrease of AED 215 million, or 74.6 per cent., in concession revenue. This decrease was offset by
an increase of AED 67 million, or 16.2 per cent., in revenue from renewable power generation and an increase
of AED 49 million, or 574.8 per cent., in special projects revenue.

The increase in revenue from renewable power generation principally reflected higher merchant power prices
in the UK in 2022 compared to 2021. The increase in special projects revenue, which comprises project
management income for the oversight of government-funded projects both domestic and international, was
principally due to the successful delivery of Abu Dhabi government-sponsored projects in the UAE and
overseas.

The decrease in concession revenue principally reflected a decrease in IFRIC 12 concession revenue
recognised after the Nur Navoi project concluded construction during 2021, partly offset by IFRIC 12
concession revenue on other projects which commenced construction in 2022. The Group did not record any
concession revenue from the construction aspect of the Nur Navoi project in 2022 and the concession revenue
from operation recognised reflected the contractually agreed fixed capacity charge in respect of the Nur Navoi
project in both 2021 (for the period during which the project was operational) and 2022.

2021 and 2020 compared

The increase of AED 343 million, or 91.6 per cent., in total revenue in 2021 compared to 2020 principally
reflected an increase of AED 262 million, or 977.5 per cent., in concession revenue and an increase of AED
90 million, or 27.8 per cent., in revenue from renewable power generation.

The increase in concession revenue principally reflected the fact that the Group's wholly owned Nur Navoi
project in Uzbekistan undertook construction works which incurred significant capital expenditures during
2021. The Nur Navoi project constitutes a service concession for accounting purposes and the significant
increase in revenue in 2021 reflects the significant progress made on construction in that year compared to the
limited progress in 2020, due to the fact that construction on the project started at the end of 2020.

The increase in renewable power generation revenue principally reflected higher volumes of generated power
due to more favourable wind conditions in 2021.

Cost of sales

The Group's cost of sales principally comprises its service concession cost of sales (related to the Nur Navoi
project), depreciation (principally relating to the two plants operated by consolidated entities), operation and
maintenance charges in relation to the plants operated by its consolidated entities and depreciation charged on
its right of use assets, being London Array project infrastructure that the project company constructed, sold
and leased back in accordance with applicable UK regulations.
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The table below shows the breakdown of the Group's cost of sales in each of 2022, 2021 and 2020.

2022 2021 2020
(AED thousand)

Service concession cost of sales.............. 64,178 282,651 26,491
of which:

CONSEIUCEION ..eeevvvveee et 59,607 281,141 26,491

Operation.........ccccevvveveiesie e 4571 1,510 —
Depreciation ........cccceevvvevieve s 84,108 89,051 87,092
Operation and maintenance...................... 75,787 71,066 57,656
Right of use asset depreciation................ 19,952 22,272 20,703
OherS ..oooeeece e 41,568 6,824 12,574
Total cost of sales......cccoevvveviviiiiiieineenns 285,593 471,864 204,516

The Group's total cost of sales amounted to AED 286 million in 2022 compared to AED 472 million in 2021
and AED 205 million in 2020.

2022 and 2021 compared

The decrease of AED 186 million, or 39.5 per cent., in total cost of sales in 2022 compared to 2021 principally
reflected:

o a decrease of AED 218 million, or 77.3 per cent., in service concession cost of sales, which principally
reflected the decrease in concession revenue recorded on the Nur Navoi project in Uzbekistan; and

. an increase of AED 35 million, or 509.1 per cent., in others, which principally comprises the cost of
sales of Source Trading Company Limited (STC), see "Description of the Group—Other operations—
Source Trading Company Limited".

2021 and 2020 compared

The increase of AED 267 million, or 130.7 per cent., in total cost of sales in 2021 compared to 2020 principally
reflected:

. an increase of AED 256 million, or 967.0 per cent., in service concession cost of sales, reflecting the
cost of the construction progress made on the Nur Navoi project; and

o an increase of AED 13 million, or 23.3 per cent., in operation and maintenance costs on the London
Array project.

Gross profit

Reflecting the above factors, the Group's gross profit was AED 336 million in 2022 compared to AED 245
million in 2021 and AED 169 million in 2020, an increase of AED 91 million, or 37.3 per cent., in 2022
compared to 2021 and an increase of AED 75 million, or 44.4 per cent., in 2021 compared to 2020.

The Group's gross profit margins (calculated as its gross profit divided by its revenue) were 54.0 per cent. in
2022, 34.1 per cent. in 2021 and 45.3 per cent. in 2020. The increase in gross profit margin in 2022 is the result
of a higher proportion of total revenue coming from the London Array project where revenue growth has not
been matched by a corresponding increase in cost of sales, resulting in significantly higher margins. The
decrease in 2021 compared to 2020 reflected the increase in service concession revenue and of cost of sales in
relation to the Nur Navoi project, the gross profit margin in relation to which was 2.48 per cent. in 2021 when
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the project was largely under construction. The gross profit margin for the Nur Navoi project was 22.36 per
cent. for 2022 after it became operational.

Other income

The Group's other income (including its net income from government grants) amounted to AED 450 million
in 2022, AED 264 million in 2021 and AED 545 million in 2020.

The increase of AED 187 million, or 70.7 per cent., in the Group's other income (including its net income from
government grants) in 2022 compared to 2021, principally reflected pre-hedge gains related to projects in
Azerbaijan, Uzbekistan and the United States, partly offset by lower dividend income from the Dudgeon
project company and the absence of any gain on disposal of investment in a jointly controlled entity in 2022,
see "—Principal factors affecting results of operations—Changes in the Group's other income™ above.

The decrease of AED 282 million, or 51.6 per cent., in the Group's other income (including its net income
from government grants) in 2021 compared to 2020 principally reflected a significant gain on the disposal of
a subsidiary in 2020 and lower dividends received from the Dudgeon project company in 2021, offset by higher
miscellaneous other income in 2021, see "—Principal factors affecting results of operations—Changes in the
Group's other income™ above.

Project expenses

The Group's project expenses amounted to AED 144 million in 2022, AED 76 million in 2021 and AED 46
million in 2020.

The increase of AED 68 million, or 90.0 per cent., in project expenses in 2022 compared to 2021 principally
reflected an increase in the number of projects under development.

The increase of AED 30 million, or 65.1 per cent., in project expenses in 2021 compared to 2020 also reflected
an increase in development activities.

General and administrative expenses

The Group's general and administrative expenses amounted to AED 394 million in 2022, AED 284 million in
2021 and AED 242 million in 2020.

The increase of AED 110 million, or 38.7 per cent., in general and administrative expenses in 2022 compared
to 2021 was driven by an increase of AED 58 million in other general and administrative expenses, which
principally reflected non-recurring expenses incurred in connection with the change in the Group's ownership
and office and travel expenses related to the Group’s operations in the United States, Azerbaijan, Uzbekistan,
Indonesia and Morocco, and an increase of AED 52 million, or 214.0 per cent., in advertising, publicity and
events, which was due to both reduced marketing during the COVID-19 pandemic and non-recurring expenses
incurred in connection with the change in the Group's ownership.

The increase of AED 42 million, or 17.1 per cent., in general and administrative expenses in 2021 compared
to 2020 was driven by higher staff costs due to a higher number of employees to cater to growing business
needs, including expansion into new countries, and an increase in bonus provision and staff allowances.

Change in fair value of financial assets carried at fair value through profit or loss (FVTPL)

In 2022, the Group recorded an AED 30 million gain in fair value of FVTPL financial assets which reflected
an AED 122 million share of profit from its unquoted investment in the Zouk Charging Infrastructure
Investment Fund (the Skyfall Fund) which invests in electric vehicle charging infrastructure, offset by
negative changes in fair value of HFE (AED 68 million) and the Skyfall Fund (AED 23 million). The Skyfall
Fund is fair valued on the basis of its net asset value.
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In 2021, the Group recorded an AED 25 million gain in fair value of FVTPL financial assets which comprised
the gains recorded on irredeemable compulsory convertible preference shares (CCPS) in HFE (the sale of
which was agreed in 2022 and completed in 2023) and the Skyfall Fund. The CCPS were fair valued on the
basis of discounted cash flows.

In 2020, the Group recorded an AED 12 million loss in fair value of FVTPL financial assets with both the
CCPS and the Skyfall Fund recording losses in fair value.

Share of results of equity accounted investees, net

The Group's share of the results of its equity-accounted investees, net amounted to AED 59 million in 2022,
AED 59 million in 2021 and AED 0.2 million in 2020.

The Group's equity-accounted investees principally comprise its project companies (or companies that own
interests in its project companies) that are not accounted as subsidiaries. Of these equity-accounted investees,
12 were considered to be material in the 2022 Financial Statements and four were considered to be material in
the 2021 Financial Statements, with materiality being based solely on the carrying amount of the relevant
investee. In addition, the Group's 20.65 per cent. investment in HFE was equity accounted as an associate in
each of 2021 and 2020 and HFE was considered to be a material equity-accounted investee in the 2021
Financial Statements.

In the 2022 Financial Statements, the Group's share of the profit or loss of its equity-accounted investees
amounted to a share of profit of AED 59 million in each of 2022 and 2021. In the 2021 Financial Statements,
the Group's share of the profit or loss of its equity-accounted investees (including HFE) amounted to a share
of profit of AED 59 million in 2021 and AED 0.2 million in 2020 (reflecting the fact that its share of the profit
equaled its share of the loss in its equity-accounted investees in that year). In 2021, the Group's share of the
loss of HFE was AED 60 million compared to AED 59 million in 2020, an increase in share of loss of AED 1
million, or 1.7 per cent.

Movements in the profit or loss of the Group's equity-accounted project companies that operate solar or wind
power plants typically reflect variations in weather that impact their production of electricity from period to
period as well as various other significant factors including accounting policies and the stage in a project's
lifecycle (for example, under construction or operational).

Gain on derivatives, net

The Group's gain on derivatives, net amounted to AED 156 million in 2022, AED 16 million in 2021 and AED
1 million in 2020. The Group's project companies enter into interest rate swaps to hedge their borrowings, and
Masdar enters into short-term interest rate swaps (pre-hedges) to mitigate interest rate exposure between the
time that the PPA is signed and the financial close of non-recourse financing in relation to certain greenfield
projects. The changes in gain on derivatives, net reflect movements in interest rates over each period which
impact the fair valuation of the derivatives entered into by consolidated project companies and the pre-hedge
derivatives entered into by Masdar.

Reversal of/(provision for) expected credit losses on loans to related parties, net
The Group's reversal of or provision for expected credit losses on loans to related parties, net amounted to a
reversal of AED 39 million in 2022, a reversal of AED 14 million in 2021 and a provision of AED 12 million

in 2020. These loans are made to equity-accounted project companies.

In 2022, the Group recorded a provision of AED 9 million and a reversal of provision of AED 48 million in
respect of its loans to related parties.

In 2021, the Group recorded a provision of AED 3 million and a reversal of provision of AED 16 million.

119



In 2020, the Group recorded a provision of AED 21 million and a reversal of provision of AED 9 million.

The net reversals in each year reflect improvements in credit profiles and scheduled repayments received from
certain related parties.

Finance income and finance expense
The Group's finance income comprises the interest income received on loans made by it and on receivables
(including bank balances). The Group's interest expense comprises its interest expense on borrowings, bank

charges, interest on lease liabilities and its net foreign exchange gain or loss.

The table below shows the breakdown of the Group's finance income and finance expense in each of 2022,
2021 and 2020.

2022 2021 2020
(AED thousand)

Finance income
Interest income on loans and receivables
(including bank balances)...........cc.c.c....... 42,130 48,127 41,333
Finance expense
Interest expense on borrowings............... (58,021) (52,601) (45,251)
Bank charges .......cocovvviieve e, (8,783) (9,485) (28,783)
Interest on lease liabilities........................ (13,327) (14,468) (13,836)
Net foreign exchange (loss)/gain............. (40,347) (29,555) 18,363

(120,478) (106,109) (69,507)
Net finance eXpense .......ccccceevevvvvereenne. (78,348) (57,982) (28,174)

The Group's net finance expense was AED 78 million in 2022, AED 58 million in 2021 and AED 28 million
in 2020.

2022 and 2021 compared

The AED 20 million, or 35.1 per cent., increase in net finance expense in 2022 compared to 2021 principally
reflected:

. an AED 11 million, or 36.5 per cent., increase in net foreign exchange loss, which was principally
driven by movements in the dirham/pound sterling exchange rate;

o an AED 6 million, or 12.5 per cent., decrease in finance income, which was due to less interest earned
on fixed term deposit balances; and

. an AED 5 million, or 10.3 per cent., increase in interest expense on borrowings, which was driven by
higher levels of borrowing.

2021 and 2020 compared
The AED 30 million increase in net finance expense in 2021 compared to 2020 principally reflected:

. a negative change of AED 48 million in net foreign exchange loss or gain from a net gain of AED 18
million in 2020 to a net loss of AED 30 million in 2021, which was principally driven by movements
in the pound sterling/dirham exchange rate in respect of the London Array project; and

° an AED 7 million, or 16.2 per cent., increase in interest expense on borrowings, which was principally
driven by an increase in consolidated borrowings in respect of the Nur Navoi project.
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These factors were offset to an extent by AED 19 million, or 67.0 per cent., lower bank charges and similar
costs in 2021 compared to 2020 due to the expensing of deferred financing costs and unwinding of a
decommissioning liability discount, both in respect of the London Array project and an AED 7 million, or 16.4
per cent., increase in finance income which principally reflected interest on a related party loan in relation to
the London Array project in order to facilitate distributions following the refinancing in 2020.

Profit before income tax

Reflecting the above factors, the Group's profit before income tax was AED 507 million in 2022 compared to
AED 230 million in 2021 and AED 408 million in 2020, an increase of AED 277 million, or 120.7 per cent.,
in 2022 compared to 2021 and a decrease of AED 178 million, or 43.7 per cent., in 2021 compared to 2020.

Income tax

The Group's income tax charge was AED 48 million in 2022, AED 49 million in 2021 and AED 12 million in
2020. Masdar operates in the UAE and is not subject to corporate income tax. The Group's net income tax
expense in each of 2022, 2021 and 2020 arises as a result of income taxes associated with consolidated entities
that operate in the United Kingdom and Uzbekistan. The Group's deferred tax assets and liabilities are derived
from its UK subsidiary. Deferred tax assets primarily relate to taxable losses and the deferred tax liability
relates to the capital allowances.

Profit after income tax from continuing operations

Reflecting the above factors, the Group's profit after income tax from continuing operations was AED 460
million in 2022 compared to AED 181 million in 2021 and AED 396 million in 2020, an increase of AED 279
million, or 154.3 per cent., in 2022 compared to 2021 and a decrease of AED 215 million, or 54.4 per cent., in
2021 compared to 2020.

Profit after income tax from discontinued operations

The Group's profit after income tax from discontinued operations was AED 81 million in 2022 compared to
AED 270 million in 2021 and AED 51 million in 2020.

In each of 2022, 2021 and 2020, the Group's sustainable real estate business was classified as discontinued
operations. See note 29.1.1 to the 2021 Financial Statements for further information on the results of
operations, cash flows and assets and liabilities of this business.

In addition, in 2020 Masdar City Cooling Company Limited was classified as a discontinued operation
following an agreement to sell this business in 2019. The sale was completed in November 2020. See note
29.1.2 to the 2021 Financial Statements for further information on the results of operations and assets and
liabilities of this business.

Profit for the year

Reflecting the above factors and in particular the disposal of the sustainable real estate business in December
2022, the Group's profit for the year was AED 540 million in 2022 compared to AED 451 million in 2021 and
AED 447 million in 2020, an increase of AED 90 million, or 19.9 per cent., in 2022 compared to 2021 and an
increase of AED 3 million, or 0.7 per cent., in 2021 compared to 2020.

Other comprehensive income / (loss) for the year, net of income tax
The Group's other comprehensive income or loss for the year, net of income tax, relates to movements in its

and its equity-accounted investees hedging reserves and foreign currency translation differences for foreign
operations. These factors together generated other comprehensive income of AED 569 million in 2022, other
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comprehensive income of AED 179 million in 2021 and other comprehensive loss of AED 130 million in
2020.

Total comprehensive income for the year

Reflecting the above factors, the Group's total comprehensive income for the year was AED 1,109 million in
2022 compared to AED 630 million in 2021 and AED 317 million in 2020, an increase of AED 480 million,
or 76.2 per cent., in 2022 compared to 2021 and an increase of AED 313 million, or 98.7 per cent., in 2021
compared to 2020.

LIQUIDITY AND CAPITAL RESOURCES
Overview

The Group's principal cash requirements are to meet its operating and development expenditures, to fund its
investments in new projects through consolidated entities and equity-accounted investees and to pay principal
and interest on its corporate borrowings.

The Group funds these cash requirements principally through capital contributions from its shareholders, cash
distributions from its subsidiary, joint operation and equity-accounted investees, capital recycling, refinancing
proceeds, finance income received, and the proceeds of corporate borrowings. Funding to meet the capital
expenditures of the Group's new greenfield projects is sourced from non-recourse debt financing and equity
infusions in the form of share capital and shareholder loans.

The Group has incurred indebtedness both at Masdar and at its consolidated subsidiary, joint operation and
equity-accounted investees for the funding of a significant portion of its project companies' capital
expenditures, with the latter principally in the form of non-recourse project financing. The Group's non-
recourse project financing indebtedness typically contains covenants, including debt service cover ratio
covenants, which prevent or restrict distributions to Masdar unless the terms of the covenants are met. As a
result, the availability of Group operating cash flow to Masdar may be limited.

Cash

As at 31 December 2022, the Group had total cash of AED 3,168 million. This comprised a combination of
cash for special projects, cash held for the Zayed Sustainability Prize and IRENA, cash held for the payment
of consideration under acquisition agreements (including the Big Beau project and to proportionately fund its
share of the acquisition of Lekela by IPH), cash at consolidated project companies earmarked to meet capital
expenditure commitments, and unrestricted cash either in accounts held by Masdar or at its various
consolidated holding companies.

The table below shows a breakdown of the Group's total cash, including cash which is shown as restricted cash
in note 13 to each of the Financial Statements, as at 31 December in each of 2022, 2021 and 2020.

As at 31 December

2022 2021 2020
(AED million)

Restricted cash

Special Projects.......cvvveiinnieic e 414 316 177
Zayed Sustainability Prize...........cccooeeviennn. 73 29 44
IRENA®D ..ot 37 34 30
Held for acquisitions............c.ccooveieiincnennnns 1,646 — —
Source Trading Company Limited® ........... 475 22 6
Masdar City® ..........ccoevvvreeirieieeeeereeens — 51 31
Other restricted €ash ..........ccccoverrniininennn. 281 49 143
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Unrestricted cash
Unrestricted cash held in Group current

accounts and short-term fixed deposits®...... 242 380 967
Total .o 3,168 880 1,397
Notes
1) Masdar manages funds on behalf of the UAE Liason Office to IRENA.
) A wholly-owned subsidiary which may, from time to time, purchase equipment for projects and then on-sell it to the

contractors, with the balance as at 31 December 2022 representing cash held for the purchase of wind turbines for the Al
Dhafrah Wind programme, see “Description of the Group—Other operations—Al Dhafrah Wind programme”.

?3) Masdar City represents the sustainable real estate business that was split out of Masdar before shares in Masdar were sold to
ADNOC and TAQA.
4) As at 31 December 2021, Masdar held two fixed deposits of AED 35 million and AED 18 million with maturity dates in

March 2022 and May 2022, respectively. These fixed deposits are used to generate additional interest income and are
generally only placed for cash in relation to special projects and the Zayed Sustainability Prize. No such deposits were

outstanding at either 31 December 2020 or 31 December 2022.

In 2022, the Group's consolidated and equity-accounted project companies, and Masdar itself, generated
material cash inflows of AED 1,030 million, comprising distributions (including dividends, shareholder loan
interest and repayments, development fees, recovery of development costs, and proceeds from strategic
divestments, project refinancings and the sale of carbon credits) in pounds sterling, euro and U.S. dollars.

The table below shows a breakdown of material cash inflows (being those in excess of U.S.1 million) below

for each of 2022, 2021, and 2020.

2022 2021 2020
(AED million)
UK offshore wind projects ..........c......... 279 181 1,215
Zouk Charging Infrastructure Fund®..... 107 38 47
Tesla Wind project company.................. 110 28 -
Shams project company........c.c.ccceveenene. 52 69 13
Tafila Wind project company................. 5 16 9
DEWA 111 project company ..........c..c.... 61 — —
Jeddah South project company............... — 18 —
Nur Navoi project company ................... — 72 —
Cirata project company.........c.c.ccceverveenn. — 29 —
Dumat al Jandal project company .......... — — 11
Al Dhafra project company .................... — — 19
Torresol exit proceeds ..........ccovevvvrverenns — — 599
Source Trading Company ..........c.c.c....... — 30 —
Pre-hedge close-out proceeds................. 317 10 —
Carbon credit sales .......ccoovevveverenieinnnnns 19 52 15
Special projects fee income.................... 80 19 42
Total.coocvecececee e 1,030 562 1,970
Note:
Q) See "Description of the Group—Other operations—Skyfall".

In 2022, Masdar returned AED 387 million to MIC when it was still the sole shareholder. In 2021, Masdar
returned AED 352 million to MIC and, in 2020, Masdar returned AED 1,042 million to MIC. The significant
return in 2020 was principally funded with the proceeds of the refinancing of the London Array project.

From 1 January 2020 to 31 December 2022, Masdar made cash calls to its shareholder in order to fund the
consideration payable under acquisition agreements in respect of (i) Lekela (AED 1,084 million) and Arlington
(AED 78 million). Masdar did not make any other cash calls to its shareholder during this period.
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In the three months to 31 March 2023, Masdar received cash call proceeds from its shareholders for the
acquisition of its stake in Pertamina Goethermal in the amount of AED 1,359 million and an additional AED
239 million to complete the acquisition of Lekela.

Liquidity management

The Group's approach to managing its liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to its reputation. The Group aims to ensure that it has sufficient cash
and liquid assets on demand to meet its expected operational expenses.

The Group generally employs a flexible funding strategy which allows it to deploy capital in a timely and
efficient manner depending on certain variables, including, among other things, the investment being financed,
the state of the financing markets, relevant macroeconomic conditions and the execution timing of other
transactions being undertaken by the Group.

Masdar had two committed revolving credit facilities for general corporate and liquidity purposes, of U.S.$100
million and AED 92.5 million as at 31 December 2022, of which U.S.$10 million and AED 55 million,
respectively, was drawn at that date. In addition, non-recourse project finance lending across the Group's
portfolio was approximately U.S.$5.1 billion in total as at 31 December 2022, of which the Group's share was
approximately U.S.$2.2 billion.

In mid-2022, Masdar entered into a U.S.$250 million credit facility on a ‘Bridge-to-Bond' basis with a tenor of
12 months extendible for two periods of six months each, the proceeds of which are being used to meet its
equity commitments on recently closed greenfield projects. As at 31 December 2022, U.S.$145 million of this
facility had been utilised. The establishment of the Programme is intended to provide an additional source of
diversification in relation to the Group's financing and the proceeds of issuances will be used to repay any
bridge-to-bond facilities then outstanding.

Masdar anticipates that the Group's investments and overheads will continue to be met by a combination of
cash distributions generated from the portfolio, capital contributions from its shareholders (if required),
additional non-recourse project finance debt and, where appropriate, capital recycling through select and
targeted asset monetisations.

Subject to the approval of Masdar's Board, Masdar may, from time to time, pay dividends to its shareholders.
Cash flow

The table below summarises the Group's consolidated statement of cash flows for each of 2022, 2021 and
2020.

2022 2021 2020
(AED thousand)
Operating cash flows before changes in working capital .......... 429,391 268,256 240,737
Working capital adjustments ..........cccoeveiereneinieneienenee e 284,422 (631,428) (1,287,650)
Income tax and employees’ end of service benefit paid............ (12,407) (4,305) (3,264)
Net cash generated from/(used in) operating activities......... 701,406 (367,477) (1,050,177)
Net cash (used in)/generated from investing activities.............. (408,310) 57,170@ 624,837
Net cash generated from/(used in) financing activities ............. 2,172,388 (105,869) 1,234,867
Net increase/(decrease) in cash and cash equivalents........... 2,465,484 (416,176) 809,527
Cash and cash equivalents at 1 JanUAIY ........c.ccooervreeeeiienienienn 716,497 1,229,254 413,554
Effect of movement in exchange rates on cash held.................. (31,332) (8,738) 6,173
Cash and cash equivalents at 31 December .........cccovevververrernnn. 3,150,649 804,340 1,229,254
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Discontinued operations cash and bank balance at 31 December

................................................................................................... — (87,843) —
Cash and cash equivalents at 31 December®...............cccocvunnne 3,150,649 716,497 1,229,254
Notes:
1) This figure is derived from the comparative information for 2021 in the 2022 Financial Statements. In the 2021 Financial

Statements, this figure was negative AED 242,238 thousand, reflecting the fact that in the 2022 Financial Statements an
amount of AED 125,239 thousand was included as dividend income whereas the same amount had been included in investing
activities under dividends received from equity accounted investees in the 2021 Financial Statements. For the same reason
the same difference featured in the operating cash flows before changes in working capital.

) This figure is derived from the comparative information for 2021 in the 2022 Financial Statements. In the 2021 Financial
Statements, this figure was negative AED 68,069 thousand, reflecting the fact that in the 2021 Financial Statements an
amount of AED 125,239 thousand had been included in investing activities under dividends received from equity accounted
investees whereas in the 2022 Financial Statements the same amount was included in operating activities as dividend income.

?3) Excludes cash shown as restricted cash for 2022 in Note 13 to the 2022 Financial Statements.

Cash flows from operating activities before changes in working capital

The Group's operating cash flow before changes in working capital was AED 429 million in 2022, AED 268
million in 2021 and AED 241 million in 2020. This comprises the Group's profit before tax for the year
(including its profit before tax from discontinued operations) adjusted to reflect non-cash items. The principal
adjustments in each year under review relate to gain on disposal of investment in a joint venture (in 2020),
gain on derivatives, net (in 2022), depreciation, finance expense, dividend income, changes in fair value of
investment properties related to the SRE business (in 2021 and 2020) and share of results of equity-accounted
investees, net (in 2022 and 2021).

The AED 161 million, or 60.1 per cent., increase in 2022 compared to 2021 principally reflected (i) an increase
in profit before tax of AED 88 million in 2022 compared to 2021, (ii) a negative adjustment of AED 107
million relating to a gain in fair value of investment properties in 2021 compared to no similar adjustment in
2022 (as the SRE business was split out in 2022), (iii) the adjustment for finance expense in 2022 was AED
58 million higher than in 2021, (iv) in 2022, the negative adjustment for dividend income was AED 40 million
lower than in 2021 (using the number for 2021 in the 2022 Financial Statements), and (v) there was a negative
adjustment of AED 28 million in 2021 related to a gain on disposal of a subsidiary compared to no similar
adjustment in 2021. These non-cash adjustments which had a positive effect in 2022 compared to 2021 were
offset principally by a negative adjustment for gain on derivatives, net that was AED 140 million higher in
2022 compared to 2021.

The AED 28 million, or 11.4 per cent., increase in 2021 compared to 2020 principally reflected (i) an increase
in profit before tax of AED 41 million in 2021 compared to 2020, (ii) a negative adjustment of AED 312
million in 2020 relating to a gain on disposal of an investment in a joint venture compared to no adjustment in
2021 and (iii) a negative adjustment for dividend income that was AED 42 million lower in 2021 (using the
number for 2021 in the 2022 Financial Statements) than in 2020. These non-cash adjustments which had a
positive effect in 2021 compared to 2020 were offset principally by (i) a negative adjustment of AED 107
million in relation to change in the fair value of investment properties in 2021 compared to a positive
adjustment of AED 84 million in 2020 (which, in each case, related to the SRE business), and (ii) a negative
adjustment of AED 59 million in relation to share of results of equity accounted investees, net in 2021
compared to a positive adjustment of AED 3 million in 2020.

Changes in working capital

Changes in working capital relate to trade and other receivables, trade and other payables, finance lease
receivables (in 2021 and 2020), changes in amounts due to / from related parties and inventories (in 2020).
The Group's net changes in working capital were AED 284 million positive in 2022, AED 631 million negative
in 2021 and AED 1,288 million negative in 2020.

The AED 916 million movement from a negative change in 2021 to a positive change in 2022 principally
reflects:
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. an AED positive movement of AED 981 million in trade and other payables, principally as a result of
significant grant funds received from the Abu Dhabi government for the development of special projects
including Al Dhafrah Wind;

. an AED 263 million positive movement in relation to amounts due to related parties, reflecting amounts
due to the Group from Masdar's sole shareholder prior to its sale of shares to TAQA and ADNOC which
were settled at the closing of that sale; and

° an AED 146 million positive movement in relation to amounts due from related parties.

These positive adjustments were partly offset by an AED 525 million negative movement in trade and other
receivables, principally in relation to the payment of advances for consolidated projects under construction,
including the Zarafshan project, plus receivables recorded for development fees and proceeds from the sale of
HFE.

The AED 656 million reduction in negative change from 2020 to 2021 principally reflects:

. an AED 533 million positive movement in relation to amounts due to related parties, reflecting the
refinancing of Masdar Energy UK Limited (the vehicle through which the Group participates in the
London Array project) as part of which £230 million was ultimately transferred to the Group’s
shareholder;

. a positive movement of AED 135 million in relation to change in inventories;

o a positive movement of AED 123 million in relation to amounts due from related parties reflecting the
settlement of a related party balance in 2021; and

. a positive movement of AED 103 million in relation to trade and other payables reflecting a net increase
in project activity in 2021.

These positive adjustments were partly offset by a negative movement of AED 204 million in relation to trade
and other receivables, which principally reflected service concession receivables in relation to Nur Navoi.

In 2022, the Group's net cash generated from operating activities after changes in working capital and
adjustments for income tax paid and employees’ end of service benefits was AED 701 million compared to
net cash used of AED 367 million in 2021 and AED 1,050 million in 2020.

Cash flows from investing activities

The Group's net cash used in investing activities in 2022 was AED 408 million compared to net cash generated
from investing activities in 2021 of AED 57 million and net cash generated from investing activities in 2020
of AED 625 million.

In 2022, the principal investing cash outflows were AED 314 million relating to the purchase of property, plant
and equipment (mostly capital work in progress in relation to the consolidated new projects under
construction), AED 311 million relating to investment in equity-accounted investments (principally the
contribution of new equity to existing equity-accounted investees, including in relation to the Infinity platform,
the East Rockingham project, Dudgeon Extension Limited and the DEWA Il project, the latter being the
repayment of an equity bridge loan originally provided by Mubadala), AED 44 million in relation to the
acquisition of a subsidiary net of cash acquired and AED 33 million in loans given to related parties net of
loans repaid by related parties. The principal investing cash inflow in 2022 was AED 185 million in dividends
received from equity-accounted investees (principally the Shams, Tafila Wind, Dudgeon and Hywind project
companies).
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In 2021, the principal investing cash outflows were AED 294 million relating to investments in equity-
accounted investees (principally the contribution of new equity to existing equity-accounted investees,
including in relation to the Infinity platform, Dudgeon Extension Limited and the East Rockingham project),
and AED 59 million in additions to investment property and inventory (which related to the SRE business).
The principal investing cash inflows in 2021 were AED 115 million from the disposal of a subsidiary as part
of the Group's investment in the Infinity platform, AED 214 million (using the figure in the 2022 Financial
Statements) in dividends received from equity-accounted investees (principally the Shams, Tafila Wind,
Dudgeon and Hywind project companies) and AED 24 million in repayment of related party loans net of new
loans given to related parties.

In 2020, the principal investing cash inflows were AED 677 million in proceeds from the disposal of the
Group's interest in Torresol, a joint venture, and AED 201 million in dividends received from equity-accounted
investees (principally the Shams, Tafila Wind, Dudgeon and Hywind project companies). The principal
investing cash outflows in 2020 were AED 154 million relating to investments in equity-accounted investees
(principally the contribution of new equity to existing equity-accounted investees, including Dudgeon
Extension Limited and in relation to the two Gallery projects in Poland and the Infinity platform), AED 101
million in investment in FVTPL financial assets (being CCPS and units in a fund) and AED 81 million in loans
given to related parties net of loans repaid by related parties.

Cash flows from financing activities

The Group's net cash generated from financing activities in 2022 was AED 2,172 million compared to net cash
used in financing activities in 2021 of AED 106 million and net cash generated from financing activities in
2020 of AED 1,235 million.

The Group's financing activities comprise borrowing and the repayment of borrowings, the payment of finance
expense, the repayment of lease liabilities and, in 2022, movements in funds from shareholders.

In 2022, the Group (i) borrowed a net AED 547 million (which principally reflected its bridge-to-bond facility),
(ii) received an equity loan of AED 1,084 million from its shareholders, (iii) recorded an AED 689 million
inflow from its shareholder which reflected the transactions associated with the reorganisation of the Group
prior to the investment by TAQA and ADNOC, (iv) paid finance expense of AED 119 million and (v) repaid
lease liabilities of AED 28 million.

In 2021, the Group made a net repayment of borrowings in the amount of AED 12 million, repaid lease
liabilities in the amount of AED 32 million and paid finance expense of AED 62 million.

In 2020, the Group's consolidated borrowings increased by a net AED 1,339 million which principally related
to the refinancing of its London Array project, and the Group repaid lease liabilities in the amount of AED 29
million and paid finance expense of AED 75 million.

Borrowings

As at 31 December 2022, the Group's borrowings amounted to AED 2,469 million and comprised three loans
borrowed at subsidiary level (London Array project financing, Nur Navoi project financing, and Nur Navoi
equity bridge loan), plus two revolving credit facilities and a bridge-to-bond facility for which Masdar is the
borrower. As at the same date, Masdar had unutilised amounts under its committed facilities amounting to
AED 754 million.

The table below shows the Group's borrowings as at 31 December in each of 2022, 2021 and 2020.

As at 31 December

2022 2021 2020
(AED thousand)
Bank 10an L.......coooiiiiiiiicc e 1,444,150 1,735,356 1,865,308



BanK 108N 2.....oooeeiiiscee et s 532,658 — —

Revolving credit facility L.........ccccoviiiiiiiiiiccecce 36,734 — 132,128
Revolving credit facility 2.......cccccovvivivciec e 55,000 — —
Bank 108N 3.....oivieiie e 218,074 218,074 133,663
Bank 108N 4.......coooiiiiiee e 182,000 152,297 —
2,468,616 2,105,727 2,131,099

Bank loan 1

Bank loan 1 relates to the Group's stake in the London Array project, which was refinanced in 2020. The
borrower is Masdar Energy UK Limited, which holds the Group's 20 per cent. shareholding in the project
company, and the loan comprises a £395 million floating rate secured loan with a maturity date of December
2032. Security is provided over all or substantially all of the borrower's assets and over shares in and
shareholder loans made to the borrower and the amount of Masdar Energy UK Limited's net equity pledged as
at 31 December 2022 was AED 451 million. The covenants control (among other things) incurring financial
indebtedness, granting loans, giving guarantees and granting security, acquiring and disposing of assets,
entering into material agreements (and in particular related party agreements) and amending or terminating
material project documents. The loan is repayable in 26 semi-annual instalments starting in March 2020. The
loan bears interest at an underlying reference rate (SONIA) plus a margin which increases in 2025.

The borrower has entered into an interest rate swap for the full value and tenure of the loan. The swap is
designated as a hedge and has been determined as effective and so changes in fair value amounting to AED
136 million, AED 72 million and AED 37 million were recognised in other comprehensive income in each of
2022, 2021 and 2020, respectively. The fair value of the swap recognised amounted to an asset of AED 238
million as at 31 December 2022, an asset of AED 42 million as at 31 December 2021 and a liability of AED
70 million as at 31 December 2020 and the notional principal amount of the swap was AED 1,470 million as
at 31 December 2022.

Bank loan 2

Masdar has entered into a short-term bridge-to-bond term loan facility. The facility is unsecured, bears a rate
of interest equal to an underlying reference rate (SOFR) plus a margin and has an initial maturity date of 8
August 2023, with options to extend by up to 12 months to 8 August 2024. The facility is repayable from the
net proceeds of any debt capital markets issuance prior to its maturity date. U.S.$105 million was unutilised
as at 31 December 2022.

Revolving credit facility 1

This revolving credit facility is in the amount of U.S.$100 million and has 13 lenders with Masdar as the
borrower. The facility is unsecured, bears a rate of interest equal to an underlying reference rate (SOFR) plus
a margin plus a credit adjustment spread (CAS) which varies based on the term of each drawing, and has an
expiration date of 9 December 2026. U.S.$90 million was unutilised as at 31 December 2022.

Revolving credit facility 2
This revolving credit facility is in the amount of AED 92.5 million and has one lender with Masdar as the
borrower. The facility is unsecured, bears a rate of interest equal to an underlying reference rate (EIBOR) plus

a margin, and has an expiration date of 9 December 2026. AED 37.5 million was unutilised as at 31 December
2022.

Bank loan 3

Bank loan 3 comprises a U.S.$59 million equity bridge loan facility from the European Bank for
Reconstruction and Development (EBRD) obtained in 2020 for the Nur Navoi project. The facility is
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unsecured, bears a rate of interest equal to an underlying reference rate (LIBOR) plus a margin, is fully
repayable in a single instalment on 9 December 2026.

The borrower has entered into an interest rate swap for the full value and tenure of the loan. The swap is
designated as a hedge and has been determined as effective and so changes in fair value amounting to AED 27
million and AED 3 million were recognised in other comprehensive income in each of 2022 and 2021,
respectively. The fair value of the swap recognised amounted to an asset of AED 30 million as at 31 December
2022 and an asset of AED 3 million as at 31 December 2021 and the notional principal amount of the swap
was AED 220 million as at 31 December 2022.

Both the loan and the swap are supported by a corporate guarantee from Masdar.
Bank loan 4

In 2021, the Nur Navoi project company drew U.S.$41 million under U.S.$53 million senior, non-recourse
debt facilities. These facilities are repayable in semi-annual instalments from June 2022 to December 2040
and comprise (i) floating rate loans totalling U.S.$44.5 million with a rate of interest of LIBOR plus a margin
and (ii) a fixed rate loan of U.S.$8 million.

The lenders are the Asian Development Bank (ADB) and the International Financial Corporation (IFC). There
is a comprehensive security package at the Nur Navoi project company level and share pledges have also been
provided over the shares in the Nur Navoi project company and the entity through which Masdar holds almost
all of its shareholding in the Nur Navoi project company. The covenants control (among other things) incurring
financial indebtedness, granting loans, acquiring and disposing of assets, entering into material contracts and
amending or assigning/transferring material project documents.

The borrower has entered into an interest rate swap for the full value and tenure of the loan. The swap is
designated as a hedge and has been determined as effective and so changes in fair value amounting to AED 29
million and AED 3 million were recognised in other comprehensive income in 2022 and 2021, respectively.
The fair value of the swap recognised amounted to an asset of AED 32 million as at 31 December 2022 and
an asset of AED 3 million as at 31 December 2021 and the notional principal amount of the swap was AED
128 million as at 31 December 2022.

Additional undrawn loans as at 31 December 2022

In 2022, the Zarafshan project company, a wholly-owned subsidiary, secured U.S.$277 million (AED 1,016
million) senior, non-recourse debt facilities from the ADB, the EBRD, the IFC, Japan International
Cooperation Agency (JICA) and two commercial banks. The facilities are repayable in semi-annual
instalments from March 2026 to August 2042. As at 31 December 2022 the facilities were undrawn.

The borrower has entered into an interest rate swap for the full value and tenure of the loan. The swap is
designated as a hedge and has been determined as effective and so changes in fair value amounting to AED 43
million were recognised in other comprehensive income in 2022. The fair value of the swap recognised
amounted to an asset of AED 43 million as at 31 December 2022 and the notional principal amount of the
swap was AED nil.

In 2022, the Garadagh project company, a wholly-owned subsidiary, secured U.S.$108 million (AED 398
million) senior debt facilities from the ADB, the EBRD, the JICA and Abu Dhabi Fund for Development. The
facilities are repayable in semi-annual instalments from August 2024 to July 2042. As at 31 December 2022
the facilities were undrawn.

The borrower has entered into an interest rate swap for the full value and tenure of the loan. The swap is

designated as a hedge and has been determined as effective and so changes in fair value amounting to AED 0
million were recognised in other comprehensive income in 2022. The fair value of the swap recognised
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amounted to an asset of AED 0.4 million as at 31 December 2022 and the notional principal amount of the
swap was AED nil.

The Group's total undrawn amount under committed financing facilities was AED 2,521 million as at 31
December 2022.

Maturity profile of the Group's borrowings

The table below shows the consolidated agreed-upon instalment schedule to the Group's outstanding
borrowings as at 31 December 2022.

As at 31 December 2022

(AED thousand) (per cent.)
WItNIN ONE VBT ..o 810,335 29.5
Between 1 and 2 YEarS.......ccevvvveiereeiesie e sinsteeie et 166,954 6.1
Between 2 and 5 YEarS.......ccccveieeiieie e 764,870 27.9
MOFe than 5 YEAIS .......coveiiicie et 1,002,960 36.5
2,745,119W 100.0
Note:
1) This amount differs from the total borrowing figure as at 31 December 2022 stated in the table above because this table is

based on full utilisation of all available facilities (with the exception of the undrawn facilities for the Zarafshan and Garadagh
projects) whereas the table above shows only the drawn amounts as at 31 December 2022.

The majority of the Group's operational and under construction projects are operated by joint ventures which
are equity accounted by the Group. As a result, the borrowings entered into by these entities are not
consolidated by the Group.

Commitments and contingencies
Commitments

As at 31 December 2022, the Group had capital commitments of AED 926 million, together with a commitment
to invest AED 114 million in FVTPL financial assets, an AED 37 million share in the commitments of its
equity-accounted investees and an AED 2 million share in the commitments of its joint operations. These
commitments reflect amounts which the Group is legally committed to spend, with all of the expenditure
expected to be incurred in the year ending 31 December 2023.

As at 31 December 2022, the Group also had operating commitments amounting to AED 12 million repayable
within one year.

Contingencies

As at 31 December 2022, the Group has issued corporate guarantees which benefit lenders in respect of U.S.$-
denominated equity bridge loan facilities amounting to AED 531 million for the purposes of funding its equity
commitments on the Dumat Al Jandal, Al Dhafrah and Jeddah South projects. In addition, the Group has issued
a corporate guarantee for the benefit of the lender in respect of an equity bridge loan to its Nur Navoi project
for the amount of AED 312 million The Group has also issued corporate guarantees amounting to AED 2,315
million in respect of various projects as at 31 December 2022, which includes guarantees of certain
subsidiaries' obligations to make payments under sale and purchase agreements in the context of acquisitions
to be made by the Group.

In addition, as at 31 December 2022, the Group has procured bank guarantees and letters of credit under a

number of uncommitted trade finance facilities amounting to AED 1,204 million for various projects. These
are typically bid bonds and performance bonds which step down or fall away over time as and when certain
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project development milestones are reached, but also include instruments of a more permanent nature including
(i) standby letters of credit in lieu of cash-funded reserve accounts held by consolidated and equity-accounted
project companies and (ii) bank guarantees to various beneficiaries which can be liquidated due to performance
failures by project companies (for example, the failure of a project company to suitably decommission a plant
at the end of its useful life).

RELATED PARTY TRANSACTIONS

Masdar's principal related parties are the Abu Dhabi government and its departments and entities owned by it,
Masdar's associated companies, joint ventures, shareholders, directors and key management, management
entities engaged by Masdar, and entities controlled, jointly controlled or significantly influenced by any of
these parties.

The Group's related parties balances include loans to related parties (principally equity-accounted project
companies), amounts due from related parties (including equity-accounted project companies), amounts due
to related parties (principally Masdar's direct and indirect shareholders), its cash and bank balances with banks
controlled by the Abu Dhabi government and project advances.

In 2022, Masdar paid AED 39 million in salaries and other benefits to its key management personnel.

Further information on the Group's related party transactions in 2022, 2021 and 2020 is set out in note 12 to
each of the Financial Statements.

DISCLOSURES ABOUT FINANCIAL INSTRUMENTS

Masdar's Board of Directors has overall responsibility for the establishment and oversight of the Group's risk
management framework. The Board of Directors has established a risk management committee, which is
responsible for developing and monitoring the Group's risk management policies and reports regularly to the
Board of Directors.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to
set appropriate risk limits and controls and to monitor risks and adherence to limits. These policies and the
Group's risk management systems are reviewed regularly to reflect changes in market conditions and the
Group's activities. The Group, through its training and management standards and procedures, aims to maintain
a disciplined and constructive control environment in which all employees understand their roles and
obligations.

The audit committee established by the Board of Directors oversees how management monitors compliance
with the Group's risk management policies and procedures, and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group. This committee is assisted in its oversight role by
Masdar's internal audit department, which undertakes both regular and ad hoc reviews of risk management
controls and procedures and reports the results to the audit committee.

The Group's financial instruments comprise the following assets and liabilities:

. financial assets not carried at fair value which amounted to AED 4,575 million as at 31 December
2022; and

. financial liabilities not carried at fair value which amounted to AED 3,324 million as at 31 December
2022.

Currency risk

Currency risk is the risk that the Group is exposed to currency fluctuations on its transactions that are
denominated in a currency other than the respective functional currencies of Group entities. Whilst the Group
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has significant exposure to the US dollar, management does not believe that there is significant exposure to
movements in the rate of exchange between the dirham and the U.S. dollar as this rate has been pegged since
1980. See, however, "Risk factors—Factors that may affect the Issuer's ability to fulfil its obligations under
Notes issued under the Programme—The operations of the Group could be adversely affected by currency
movements and could further be impacted by changes in existing and new exchange rate controls and/or
restrictions on transfer to foreign investors of proceeds from their investment". In addition, management does
not believe that the Group has a significant exposure to any other currency risk.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group's exposure to the risk of changes in market interest
rates relates primarily to the Group's variable rate borrowings.

If interest rates had been 100 basis points higher or lower and all other variables were held constant, the Group's
profit for 2022 would have decreased or increased respectively by AED 7 million reflecting the impact on the
Group's variable rate instruments and its other comprehensive income net of tax would have decreased or
increased respectively by AED 18 million reflecting the impact on its interest rate swaps in respect of its total
bank borrowings of AED 2,469 million. For floating rate liabilities, the analysis assumes the amount of the
liability outstanding at 31 December 2022 was outstanding for the whole year. A 100 basis point increase or
decrease is used when reporting interest rate risk internally to key management personnel and represents the
Group's assessment of the reasonably possible change in interest rates.

The Group designates its interest rate swaps as cash flow hedging instruments under a fair value hedge
accounting model. As a result, a change in interest rates is booked in other comprehensive income and does
not affect profit or loss.

Credit risk

Credit risk is the risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Group. Credit risk arises principally from the Group's trade and other receivables and cash and bank
balances, but is also present in due from related parties, loans to related parties and finance lease receivables.

The Group's policy is to deal only with creditworthy counterparties. The Group attempts to control credit risk
by monitoring credit exposures and continually assessing the creditworthiness of third parties. Balances with
banks are assessed to have low credit risk of default since these banks are highly regulated by the central banks
in the country of operation. As at 31 December 2022, 99.1 per cent. of the balances were held with banks
which had a long-term issuer default rating of at least A from Fitch.

As at 31 December 2022, the Group assessed its maximum exposure to credit risk at AED 5,624 million. This
principally related to cash and bank balances (AED 3,151 million as at 31 December 2022), trade and other
receivables (AED 1,070 million as at 31 December 2022) which are discussed in note 13 to the 2022 Financial
Statements, loans to related parties (AED 530 million as at 31 December 2022), derivative financial assets
(AED 403 million as at 31 December 2022) and contract assets (AED 324 million as at 31 December 2022).

The Group has a fully impaired receivable for AED 356 million from WinWindOY. During 2022 and as part
of liquidation proceedings in relation to a creditor of WinWindOY, the Group agreed to receive U.S.$1.35
million in full and final settlement of all debts owed to Masdar by this creditor, which has not yet been paid.
This is an historical matter dating back to 2008.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The
Group's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
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liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group's reputation.

The Group ensures that it has sufficient cash and liquid assets on demand to meet its expected operational
expenses; this excludes the potential impact of extreme circumstances that cannot reasonably be predicted,
such as natural disasters. The Group maintains adequate amount of its cash resources in bank and in short-term

deposits.

The table below shows the Group's remaining contractual maturity for its non-derivative financial liabilities
with agreed repayment periods. The table is based on the undiscounted cash flows of financial liabilities based
on the earliest date on which the Group can be required to pay. The table includes both interest and principal
cash flows and excludes the impact of netting arrangements. To the extent that interest flows are floating rate,
the undiscounted amount is derived from interest rate curves at the end of the reporting period.

As at 31 December 2022

Within One to two Two to More than Carrying
one year years five years five years Total amount
(AED thousand)
Bank borrowings ................. 810,335 166,954 764,870 1,002,960 2,745,119 2,468,616
Due to related parties........... 41,103 — — — 41,103 41,103
Other non-current liabilities — — — 141,994 141,994 141,994
Trade and other payables..... 1,280,756 — — — 1,280,756 1,591,559
Lease liabilities.................... 38,243 36,486 85,955 230,491 391,175 299,891
2,170,437 203,440 850,825 1,375,445 4,600,147 4,543,163

For further information of the Group's financial instruments, see note 31 to the 2022 Financial Statements.

133



DESCRIPTION OF THE GROUP
OVERVIEW

The Group is a global leader in renewable energy and is on track to become one of the largest companies of
its kind in the world. Over the past 17 years, it has pioneered commercially viable solutions in clean energy
and clean technology in the UAE and internationally. The Group is a leading developer and operator of utility-
scale renewable energy projects with a presence in over 40 countries and has a generation portfolio that covers
solar, wind, waste-to-energy, geothermal and energy storage, and other interests in operations and
management, efficiency and electric mobility projects.

As at 31 March 2023, the Group had ownership interests (including through its interest in the Infinity platform
described below) in 34 operational utility-scale renewable energy generation projects, comprising 13 solar
power projects with a gross generation capacity of 2,093 MW, 20 wind power projects with a gross generation
capacity of 3,590 MW and, through its 15 per cent. investment in Pertamina Geothermal, geothermal-focused
projects with a gross generation capacity of 1,877 MW. These projects are located in the United States, Egypt,
South Africa, the UK, Jordan, Indonesia, Poland, the UAE, Montenegro, Senegal, Saudi Arabia, Serbia and
Uzbekistan.

In addition to its operational projects, the Group had ownership interests in 13 utility-scale renewable energy
generation projects under construction as at 31 March 2023, comprising seven solar power projects with a
gross generation capacity of 3,157 MW, three energy storage projects with a gross generation capacity of 75
MW, one wind power project with a gross generation capacity of 500 MW and two waste-to-energy power
projects with a gross generation capacity of 59 MW. These projects are located in Uzbekistan, the UK, the
UAE, Australia, Azerbaijan, Indonesia and Saudi Arabia.

The Group also has ownership interests in four committed utility scale-solar power generation projects with a
gross generation capacity of 1,350 MW. These projects are located in Uzbekistan, Armenia, Morocco and
Saudi Arabia.

The total gross generation capacity of the Group's operational, under construction and committed utility-scale
renewable energy generation projects was 12,701 MW and its proportionate share of the capacity of those
projects was 5,441 MW as at the same date.

The Group has a 49 per cent. shareholding in the Infinity platform, which comprises a portfolio of four
operational utility-scale solar power projects located in Egypt, with a total generation capacity of 203 MW. In
addition, the Infinity platform acquired 100 per cent. of Lekela in March 2023, which is a developer, owner
and operator of renewable assets, with an operating presence in South Africa, Senegal and Egypt. Lekela
comprises a portfolio of seven operational utility-scale wind projects with a total installed capacity of 1,035
MW, of which the Group's proportionate share is 336 MW. The acquisition of Lekela makes Infinity one of
the largest renewable energy companies in Africa. The Infinity platform plans to develop, install and operate
power generation projects with a gross capacity of between 2,000 MW and 4,000 MW by 2025 with the goal
of becoming the leading renewable energy developer, investor and operator in Africa in terms of gross
capacity. The Infinity platform's strategy is to grow exponentially in key markets to help develop and realise
the significant potential for solar, wind and other renewable energy projects across Africa.

The Group has a pipeline of opportunities at various stages of development with a gross generation capacity
exceeding 20 GW (including the planned Infinity platform projects mentioned above), where exclusive
development rights have been secured and/or development expenditure has been allocated and the
opportunities are moving towards a FID. These opportunities are located in the UAE (including projects that
fall under Abu Dhabi's renewable independent power producer programme), Angola, Australia, Azerbaijan,
Egypt, Ethiopia, Georgia, Greece, Indonesia, Iraq, Kazakhstan, Kyrgizstan, Poland, Serbia, Spain, Tanzania,
Turkmenistan, Uganda, the UK and Zambia.
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The Group's strategy is to grow to 100 GW of gross capacity through a combination of acquisitions and
greenfield developments by 2030, by making majority control investments in large capacity and bankable
markets, without compromising on returns.

As at 31 December 2022, the Group had total assets of AED 11,353 million and recorded a profit for the year
of AED 540 million.

HISTORY

Masdar was incorporated by an Emiri decree in 2007 with Mamoura Diversified Global Holding PJSC
(Mubadala), which is now wholly owned by Mubadala Investment Company PJSC (MIC), as its sole
shareholder. Masdar was incorporated to leverage and build on the UAE's expertise and leadership in the global
energy sector, while supporting the diversification of both its economy and energy sources for the benefit of
future generations.

Under the leadership of His Excellency Dr Sultan Ahmed Al Jaber, Masdar's founding CEO and now chairman,
Masdar has played an important and evolving role in advancing renewable energy, climate action, and
sustainability, both domestically and internationally. In particular, in 2013 Masdar inaugurated the world's
largest concentrated solar plant at the time, Shams 1. Masdar was also involved in the development of one of
the world's largest offshore wind farms, the London Array project, which was inaugurated in 2013. Masdar
has been at the forefront of innovation, participating in pioneering projects such as Hywind in Scotland, the
world's first floating offshore wind farm, which was launched in 2017 and the renewable energy desalination
pilot programme in Ghantoot, which tested the viability of using renewable energy to power seawater
desalination.

In November 2021, the MIC board of directors approved the disposal of 67 per cent. of its 100 per cent.
shareholding in Masdar to TAQA and ADNOC. A sale and purchase agreement (the SPA) was entered into
in June 2022 and the sale was completed in December 2022. As part of the SPA, the parties agreed that Masdar
would be reorganised in the period prior to completion. This reorganisation principally involved the transfer
of Masdar's sustainable real estate business, which managed the development of, and the sale and leasing of
plots and certain properties in, Masdar City in Abu Dhabi, to MIC, and the transfer to Masdar of a portfolio of
renewable energy assets in the United States, prior to completion of the sale.

In December 2022, the sale was completed with TAQA acquiring a 43 per cent. shareholding in Masdar and
ADNOC acquiring a 24 per cent. shareholding in Masdar. In addition, a new joint venture was established in
which Masdar holds 55.82 per cent. of the share capital, ADNOC holds 29.60 per cent. of the share capital and
Mubadala holds 14.58 per cent. of the share capital. This joint venture will aim to develop and invest in
strategic green hydrogen projects with an aim to produce up to 1 million tonnes of green hydrogen per annum
by 2030, see "Other operations—Green hydrogen” below. It is focused on meeting green hydrogen demand
both domestically and internationally by targeting key segments, which include aviation, ammonia, steel,
maritime, power, refining and heavy-duty transportation. The new shareholders in Masdar add additional
extensive experience in renewable energy, as well as expertise in green hydrogen and infrastructure, global
trading capabilities and logistics.

Masdar has received multiple awards throughout its history including:

. The 1J Global Awards Asia-Pacific Renewables Deal of the Year — Wind and the Project Finance
International Awards Central Asian Deal of the Year award, in each case for its Zarafshan project in
2022;

. the 1J Global Awards MENA Renewables Solar Deal of the Year and the Middle East Solar Industry

Association Utility Scale Project of the Year awards, in each case for its Al Dhafrah project in 2021;

° the 1J Global Awards APAC Renewables Solar — Frontier Market Deal of the Year award for its Nur
Navoi project in 2021,
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. the 1J Global Awards Europe Refinancing Renewables Offshore Wind Deal of the Year award for its
London Array project in 2021;

. the Asian Power Awards Solar Power Project of Year (Indonesia) award and the Asia-Pacific Solar
Deal of the Year award, in each case for its Cirata project in 2021;

. the Project Finance International Awards ESG Platform Deal of the Year — Middle East and Africa
award for its Jeddah South project in 2020; and

° the Project Finance International Awards Renewable Energy Deal of the Year — Middle East and
Africa award for its Dumat Al Jandal project in 2019.

STRATEGY

With its new shareholders, the Group aims to spearhead the UAE's Net Zero by 2050 strategic initiative and
cement the UAE's role as a global leader in the green hydrogen economy. The Group is one of the largest clean
energy companies of its kind and is well-positioned to lead the industry on a global scale.

The Group's vision is to make Abu Dhabi the world's reference for knowledge and collaboration in the
advancement of renewable energy, clean technologies and sustainable development and its mission is to help
maintain the UAE's leadership in the global energy sector, while supporting the diversification of both its
economy and energy sources for the benefit of future generations. Masdar invests and deploys capital globally
across multiple renewable energy technologies and is experienced in originating opportunities, establishing
new partnerships in key geographies to execute investments, raising third-party non-recourse debt, bringing
projects into operation, and maintaining projects throughout their lifecycle. As a pure-play renewable energy
company, Masdar invests to generate long-term financial returns while making a positive, lasting
environmental and social impact.

The Group's strategy to achieve its mission is to grow to 100 GW of gross renewable energy capacity and one
million tonnes per annum of green hydrogen production capacity through a combination of acquisitions and
greenfield developments by 2030, principally by making majority control investments in large capacity
markets, without compromising on returns. The Group aims to remain diversified across geographies and
technologies, while continuing to be a first mover in implementing commercially viable new technology
advancements and products, for example floating offshore wind and floating solar PV. The Group's core
markets will continue to include the MENA region, Europe, North America, Central Asia, Asia-Pacific and
sub-Saharan Africa, and it aims to manage its portfolio to ensure that the Group remains weighted towards
investments located in investment grade countries.

The Group's three strategic priorities in 2023 are to:

. gear up to accelerate the pace of growth while maximising shareholder value and mitigating risk to
ensure that the Group continues to make sound investments;

. ensure that it has the right capabilities to deliver, including in terms of (i) expertise across engineering,
technology, project management and commercial functions (both in Masdar's head office in the UAE
and also selectively in the regions and countries where the Group operates), (ii) capacity to pursue
projects that ensure conservation of the environment, respect for the local community and compliance
with governance best practices; and

. seek new opportunities, with existing partners or new ones, pursuing investment models that deliver
growth at the right value and have risk characteristics aligned with the Group's investment mandate.

The Group's primary focus remains on onshore and offshore wind and solar power, in particular, PV but also
CSP. The Group will also continue to invest in waste-to-energy, battery storage and geothermal power and is
closely monitoring and actively developing projects in hydroelectric and green hydrogen.
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The execution of its strategy will require a significant deployment of capital by Masdar's shareholders on
behalf of the Abu Dhabi government, efficient governance to enable quick decision-making and a sharp focus
on hiring the right human capital across the Group's global footprint.

STRENGTHS
Masdar believes that the Group's key strengths are:

It has strong and experienced shareholders, who are all wholly or majority owned by the Abu Dhabi
government

Masdar's shareholders are:

. TAQA, which holds 43 per cent. of Masdar's share capital and is 90.3 per cent. indirectly owned by
the Abu Dhabi government through Abu Dhabi Developmental Holding Company PJSC (ADQ).
Established in 2005, TAQA is a diversified utilities and energy group headquartered in Abu Dhabi and
listed on the Abu Dhabi Securities Exchange (ADX). TAQA has significant investments in power and
water generation, transmission and distribution assets, as well as upstream and midstream oil and gas
operations. TAQA's assets are located in the UAE as well as Canada, Ghana, India, Iraq, Morocco,
The Netherlands, Oman, Saudi Arabia, the UK and the United States;

. MIC, which founded Masdar and holds 33 per cent. of Masdar's share capital. MIC is wholly owned
by the Abu Dhabi government and is a sovereign investor that manages a diverse portfolio of assets
and investments in the UAE and abroad to generate sustainable financial returns for its shareholder.
MIC invests and partners at the leading edge of global growth and innovation to create opportunities
for future generations. It is a U.S.$284 billion business that spans six continents with interests across
multiple sectors and asset classes. Headquartered in Abu Dhabi, MIC also has offices in London,
Moscow, New York and Beijing; and

. ADNOC, which holds 24 per cent. of Masdar's share capital and is wholly owned by the Abu Dhabi
government. Founded in 1971, ADNOC is a leading diversified energy group. ADNOC's network of
fully-integrated businesses operate across the energy value chain, helping ADNOC to responsibly
meet the demands of an ever-changing energy market. As one of the least carbon intensive producers
in the world, ADNOC continues to take significant steps to make today's energy cleaner while
simultaneously investing in the clean energies of tomorrow to strengthen its position as a reliable and
responsible global energy provider.

Masdar was created in 2007 to act as the Abu Dhabi government's vehicle for investment in renewable energy
and sustainable development in the emirate and internationally, and is a core part of the emirate's efforts to
diversify its economy away from hydrocarbons, a project known as Vision 2030. The government of Abu
Dhabi indirectly owns 95.71 per cent. of Masdar's share capital, and the Group benefits significantly from the
strong support of the Abu Dhabi government. The Abu Dhabi government has in the past provided significant
financial support to Masdar through MIC, which contributed AED 15 billion of equity in Masdar between
2006 and 2020, while it was Masdar's sole shareholder and before the sustainable real estate business was
separated.

In addition, the Abu Dhabi government provides Masdar with access to attractive investment projects within

the UAE, and the Abu Dhabi government's international strategic relationships have also helped Masdar gain
access to bilateral utility-scale development projects and investment opportunities.
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It has a geographically and technologically diversified portfolio of renewable energy generation assets
with a significant portion of high-quality, long-term contracted assets and a strong visible growth
pipeline

As at 31 March 2023, the Group's utility-scale operating, under construction and committed projects comprised
51 assets in 17 countries across five continents. This portfolio is significantly contracted and is characterised
by a number of cash flow visibility enhancing features, including:

o price and volume protections: protect against demand risk and changes in laws and regulations;

. zero fuel commodity risk: given the renewable nature of the Group's generation projects;

. limited foreign exchange risk: in the case of its non-merchant offtake arrangements, the payments are
typically U.S. dollar denominated or contain foreign exchange rate fluctuation adjustment features;
and

o creditworthy offtake counterparties: in the case of its non-merchant offtake arrangements, typically

government related offtakers (with a number of them having sovereign guarantees backing their
payment obligations) and/or predominantly investment grade purchasers of the project's electricity
generation capacity.

The Group's utility-scale portfolio is also diversified across:

. type of asset: solar power plants (24, of which 23 are photovoltaic (PV) and one is concentrated solar
power (CSP)), wind power plants (21, of which three are offshore and 18 are onshore), energy storage
facilities (three), waste-to-energy plants (two) and a number of geothermal-focused plants (through
Masdar's shareholding in Pertamina Geothermal) (by number of assets as at 31 March 2023);

. operating mix: operational (59.5 per cent.), under construction (29.8 per cent.) and committed (10.6
per cent.) (by gross project capacity as at 31 March 2023); and

. geography: the UAE (19.8 per cent.), Indonesia (16.0 per cent.), Uzbekistan (13.8 per cent.), the
United States (10.9 per cent.), Saudi Arabia (9.4 per cent.) and the UK (9.0 per cent.), and 11 other
countries comprising the remaining 21.2 per cent. (by gross project capacity as at 31 March 2023).

This diversification reduces the Group's exposure to any one type of asset, technology or geography. In relation
to its wind power projects, the Group has also diversified its exposure to the limited group of manufacturers
of wind turbines. See also "Risk factors—Factors that may affect the Issuer's ability to fulfil its obligations
under Notes issued under the Programme—The Group's projects may be exposed to operational risks causing
the assets to fail to perform in line with expectations™.

The table below shows the number of turbines, original equipment manufacturer and turbine capacity at each
of the Group’s wind projects as at 31 December 2023.

Project Number of turbines OEM Turbine capacity (MW)
Rocksprings 53 General Electric 2.3
16 General Electric 1.72
Sterling Wind 13 General Electric 2.3
Coyote 60 Siemens Gamesa®) 4.0
Las Majadas 125 Vestas 2.2
Dudgeon 67 Siemens Wind® 6.0
London Array 175 Siemens Wind 3.6
Hywind 5 Siemens Wind 6.0
Tafila Wind 38 Vestas 3.0
Gallery Grajewo 7 Vestas 2.125
Gallery Mlawa 17 Vestas 2.125
Krnovo Wind 26 General Electric 2.75
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Project Number of turbines OEM Turbine capacity (MW)

Dumat Al Jandal 99 Vestas 4.2
Tesla Wind 57 General Electric 2.75
Lakela — Noupoort 35 Siemens Wind 2.346
Lakela — Loerisfontein 61 Siemens Wind 2.346
Lakela — Khobab 61 Siemens Wind 2.346
Lakela — Kangnas 61 Siemens Wind 2.346
Lakela — Perdekraal East 48 Siemens Wind 2.346
Lakela — Taiba N’Daiye 46 Vestas 3.45
Lakela — West Bakr 96 Siemens Gamesa 2.625
1,166
Note:
Q) Siemens Gamesa was formed in 2017 by the merger of Gamesa (a Spanish subsidiary of Siemens Energy that was acquired

in 2004) and Siemens Wind (a division of Siemens Energy incorporating the business of the Danish company, Bonus Energy
AJS, which was also acquired by Siemens Energy in 2004).

In addition, most projects within the Group's operational and development pipeline benefit from support
schemes that provide earnings stability and insulation from wholesale power price volatility, such as fixed
price contracts and renewable obligation certificates or other green payment incentives.

In addition, as at 31 March 2023, the average remaining life of the Group's operational asset portfolio was
relatively high, with 74.1 per cent. of assets by gross capacity having reached their COD (or equivalent) in the
last five years and the balance within the last six- to 11-years, with the average operational life of utility-scale
renewable projects typically being in the 25- to 30-year range.

The Group's existing under construction and committed projects are expected to increase its total gross power
generation capacity from 7,561 MW as at 31 March 2023 to 12,701 MW when completed and brought into
operation.

In addition to its immediate pipeline of under construction and committed projects, the Group has a pipeline
of opportunities at various stages of development with a gross generation capacity exceeding 20 GW (including
the planned Infinity platform projects mentioned earlier), where exclusive development rights have been
secured and/or development expenditure has been allocated and the opportunities are moving towards a FID.
These opportunities are located in the UAE (including projects that fall under Abu Dhabi's renewable
independent power producer programme), Angola, Australia, Azerbaijan, Egypt, Ethiopia, Georgia, Greece,
Indonesia, Irag, Kazakhstan, Kyrgizstan, Poland, Serbia, Spain, Tanzania, Turkmenistan, Uganda, the UK and
Zambia.

It has a significant track record as a developer and owner of renewable generation assets

Masdar is the UAE's clean energy champion and one of the largest companies of its kind in the world,
advancing the development and deployment of renewable energy and green hydrogen technologies to address
global sustainability challenges.

The Group has a proven track record in greenfield renewable energy project development, consistently winning
bids and demonstrating strong development capabilities across technologies and project types. Since 2014, the
Group has participated in 25 bids and been successful in 11 of them.

The Group has also pioneered new technologies, for example it was a sponsor in the Hywind offshore floating
wind power generation project, the first of its kind in the world. This project was coupled with a battery energy
storage system of 1.3 MWh, named Batwind, relying on the electricity produced by the Hywind offshore wind
farm. Using sophisticated data-analysis algorithms, Batwind determines when to store and release electricity,
stacking different operational modes, with the aim of increasing the economic value of the battery and
maximising the revenue achievable. The Group also co-invested in Torresol Energy in Spain, which included
the world's first utility-scale CSP plant that combined a central tower receiver system with molten salts as the
heat transfer fluid and as energy storage, enabling electricity supply on a 24/7 basis. The Group sold its interest
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in Torresol Energy in 2020. Further, the Group launched Shams in 2013, the first CSP plant in the Middle East,
developed the MENA region's first carbon capture utilisation and storage project in 2016 and, in May 2023,
its Sharjah WTE project, the first commercial-scale waste-to-energy plant of its kind in the Middle East,
achieved its COD.

The non-recourse nature of almost all of its debt and its disciplined approach to providing financial
support to its investee companies

Masdar's only holding company debt, as at 31 December 2022, was AED 55 million drawn under its AED 92.5
million revolving credit facility, U.S.$ 10 million drawn under its U.S.$100 million revolving credit facility
and U.S.$145 million drawn under a U.S.$250 million short-term 'bridge-to-bond' facility. As at 31 December
2022, the Group's proportional share of non-recourse project finance loan facilities across its portfolio was
approximately AED 8.1 billion.

On a legacy basis, Masdar has also provided guarantees to support equity bridge loans and associated interest
rate hedging from corporate banks for certain development projects, to enhance returns by delaying the cash
equity contributions. These guarantees amounted to U.S.$229.4 million against equity bridge loans outstanding
as at 31 December 2022 of U.S.$188.3 million.

See also "Risk factors—Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued
under the Programme—The Group is exposed to risks relating to the repayment of its debt, the availability of
debt financing and the requirement to make additional equity investments".

It has a seasoned management team of industry professionals

The Group's senior management team comprises nine individuals with nearly 200 years' combined experience
in diverse fields, with five members having significant experience in energy, utilities and renewables and the
remaining members having experience in auditing, financial management, strategy, risk management,
commercial negotiation and business development. The Group's senior management team has more than 100
years' combined experience at the Group.

The chairman of Masdar's Board of Directors was the CEO of Masdar from its inception until March 2014.
Masdar's Board of Directors includes four representatives nominated by TAQA (including the Chairman of
TAQA, the Group CEO and Managing Director of TAQA and the Group CEO and Managing Director of
ADNOC who is also the Minister of Industry and Advanced Technology for the UAE), and two representatives
each nominated by ADNOC and MIC.

PLANNING AND INVESTMENT PROCESS
The Group's investments in relation to its utility-scale renewable energy power projects include:

o the development of new power projects, either as the sole shareholder (for example its 100 per cent.
interest in all of its operational, under construction and committed projects in Uzbekistan), as a
controlling or jointly controlling shareholder in partnership with other investors (for example its 20
per cent. interest in the London Array project) or as a non-controlling shareholder (for example its 25
per cent. interest in the Hywind project);

. investing in existing projects, which may be pre-operational or operational, where the investment may
be the acquisition of control or joint control (for example, its acquisition of a 50 per cent. interest in
the Blue Palm projects in the United States) or a non-controlling interest in the project company (for
example its acquisition of a 15 per cent. interest in Pertamina Geothermal in 2023); and

. the acquisition of control or joint control in a company which itself owns interests in a portfolio of
renewable energy power projects (for example, its 49 per cent. interest in the Infinity platform).
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The Group's planning and investment process is set out in its Investment Strategy approved by the Board and
in a rolling business plan and annual budget which is reviewed monthly against actual results. The business
plan comprises (i) the cash flow forecast; (ii) income statement and balance sheet projections; (iii) capacity
growth targets; (iv) funding sources and uses; (V) corporate and non-recourse borrowing plans; (vi) anticipated
operating and development expenses; and (vii) the manpower plan, all of which are prepared under the
guidance of the CFO, with the business plan being endorsed by the Sustainability, Strategy and Investment
committee and then presented to the Board for approval. The annual budget includes estimates of the total cost
of the commitments (including committed investments), expenditure and financing requirements of the Group
for the relevant year.

Masdar expects that its future investment expenditure will be funded by significant capital contributions from
its shareholders, operating cash flow in the form of distributions from its portfolio of projects, non-recourse
project financings, corporate borrowing in connection with its Green Finance Framework and asset
monetisations where appropriate. Masdar may also from time to time receive funding for specific projects from
the Abu Dhabi government.

Masdar's Sustainability, Strategy and Investment committee typically meets on a weekly basis and considers
endorsement or approval (according to Masdar’s Delegation of Authority) of all new projects and investments
proposed by the business before they are submitted to the Board for approval (to the extent required), in line
with Masdar's Delegation of Authority. Once a proposed investment has been accepted for consideration, there
are six stages through which it passes in the course of its lifecycle: (i) pre-appraisal, (ii) appraisal, (iii) selection,
(iv) execution, (v) operation/hold, and (vi) exit/decommissioning. If the Group is developing a greenfield
project, then the Business Development and Investment business unit will originate (stages (i) to (iii) above)
and execute by bringing the project into operation (stage (iv) above), at which point responsibility for the
remaining stages of the project's lifecycle will be handed over to the Asset Management and Technical Services
business unit, see "—Group business units" below.

Masdar operates on a commercial basis and its investments are subject to strict criteria including target returns
which depend on technology, geography, stage of lifecycle, degree of leverage and external market factors.
Masdar has withdrawn from investments which have not met financial targets, including Masdar PV GmbH,
a thin-film solar manufacturer in Germany that was wound down in 2014, and its sale of its investment in Hero
Future Energy in 2022.

FUNDING PRINCIPLES

The Group generally employs a flexible funding strategy which allows it to deploy capital in a timely and
efficient manner depending on certain variables, including, among other things, the investment being financed,
the state of the financing markets, relevant macroeconomic conditions and the execution timing of other
transactions being undertaken by the Group.

The Group requires funding at two levels:

. First, funds are raised by Masdar itself which are then used to finance the acquisition of new
investments and provide funds to subsidiaries and joint ventures either in the form of equity
contributions or debt. The sources of financing available to Masdar to date have been equity
contributions, including subordinated interest-free loans without repayment requirements (although
they may be repaid at the option of the Masdar) from its shareholders, distributions from project
companies, external bank financings and selective asset monetisations and, following the
establishment of the Programme, Masdar expects to raise financing through debt securities issued in
the international capital markets.

o Second, funds are raised at an individual Group entity level to finance the entity's development and
operation. At this level, the sources of funds have been equity and debt contributions from Masdar
(and, where relevant, its joint venture partners) and third-party external bank financing. The use of
leverage in relation to a particular project or investment is considered at various stages of the
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investment process, on a case-by-case basis, based upon the projected returns to investors, the cash
flow profile of the project or investment concerned, the availability of financing on attractive terms
and other factors which the Group may consider appropriate. Where possible, the Group seeks to
ensure that project-specific financing is advanced on a non-recourse basis. Masdar's general policy is
not to provide guarantees of project-specific funding, but it may typically provide capped guarantees
or undertakings on greenfield development projects which can be accelerated to meet potential cost
overruns, i.e. standby equity, but these guarantees are usually capped at 0.5 per cent. to 3 per cent. of
forecast project costs. To the extent that third-party debt funding is not available on acceptable terms,
Masdar will re-evaluate the viability of a project or an investment and may, amongst other things,
defer execution and completion, modify scope, obtain equity funding or other alternative funding
arrangements including from the Abu Dhabi government, or in certain circumstances provide
temporary bridge financing itself.

GROUP BUSINESS UNITS
The Group has three business units:

. Business Development and Investment, which oversees the Group's local and global business and
project origination, development and acquisition activities of utility-scale clean energy projects,
including both greenfield and brownfield projects, see "—Planning and investment process" above
and "—The Group's projects" below. This business unit, through a separate team focused on delivery,
bids and supply chain, also oversees the Group's participation in global renewable energy independent
power producer competitive bids in the open market and the delivery of its utility-scale renewable
energy projects around the world once those projects have reached financial close, while managing
the Group's procurement activities in goods and services;

. Asset Management and Technical Services, which oversees and manages the Group's operational
renewable energy assets and is responsible for assessing, testing and piloting emerging technologies,
while also providing technical expertise and engineering support internally, see "—Asset Management
and Technical Services" below; and

o Energy Services, which is responsible for providing full turnkey supply- and demand-side energy
management solutions to clients through energy performance contracts. It specialises in PV (ground
mounted, rooftop, car park and other solutions); small wind farms; solar-powered water treatment and
other applications; energy efficiency enhancements and retrofits; and provides O&M services through
Masdar Specialized Technical Services Company LLC (MSTS), see "—Other operations—Energy
Services" and "—Other operations —MSTS" below.

Following the change in ownership and the Group's ambitious new growth objectives, changes to the existing
organisational structure are being considered in order to better orient the business towards meeting those
objectives. While the structure is expected to remain broadly the same, the Group is likely to introduce the role
of a Chief Investment Officer and make some decentralisation changes including (i) splitting the Business
Development and Investment team into geographic teams for the Americas, Asia-Pacific and EMEA covering
all sectors except offshore wind, which will be covered by a dedicated global offshore wind team based in
London, and (ii) the establishment of a centralised mergers and acquisitions execution team.

THE GROUP'S PROJECTS

The Group's business principally comprises investing in utility-scale renewable energy projects around the
world. Excluding the Infinity platform, as at 31 March 2023, it had investments in nine operational, seven
under construction and four committed utility-scale solar power projects, 13 operational and one under
construction utility-scale wind power projects, three under construction utility scale energy storage projects,
two under construction utility-scale waste-to-energy projects and, through its minority investment in Pertamina
Geothermal, 13 operational geothermal-focused energy projects (some of which are operated and some are
contracted). Together, these projects have a gross generation capacity of 11,464 MW.
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In addition, the Group's investments in the Infinity platform mean that it has indirect interests in a further four
utility-scale solar power projects in Egypt and, through the Infinity platform's recent acquisition of Lekela,
seven utility-scale wind power projects located in South Africa, Senegal and Egypt. Together, these projects
have a gross capacity of 1,237 MW.

In November 2021, the Group acquired a 47.5 per cent. shareholding in a company focused on commercial
and industrial offtake in Indonesia, with the remaining 52.5 per cent. owned by Indonesian energy group PT
Mitrabara Adiperdana Tbk. The joint venture, which was renamed Solar Radiance, had one operational asset
of 1.75 MW as at 31 March 2023.
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Operational projects

The table below provides an overview of each of the Group's 23 operational utility-scale projects (excluding
the projects in the Infinity platform which are described separately below the table) as at 31 March 2023.

Group's Approximate
Contracte direct and remaining
d power indirect Offtake offtake
Type of capacity  ownership Commercial operation date arrangeme contract
Project  Location project (MW)  interest (%) (COD) nt® life®
Rocksprings USA Onshore wind 149 500 11 September 2017 Merchant 9 years
Sterling
Wind USA Onshore wind 30 500 13 August 2017 Merchant 9 years
Maverick 1 USA PV 173 500 10 December 2020 Merchant 13 years
Maverick 4  USA PV 136 500 10 December 2020 Merchant 13 years
Desert
Harvest 1 USA PV 114 500) 10 December 2020 Merchant 18 years
23 years and
10 years (for
the energy
Desert hedge
Harvest 2 USA PV 100 500 10 December 2020 Merchant  arrangements)
Coyote USA Onshore wind 243 50©) 31 March 2021 Merchant 10 years
Las Majadas USA Onshore wind 273 50©) 26 February 2021 Merchant 10 years
28 January 2022 (solar PV
Big  Beau plant) and 12 December 2022
Solar USA PV 168 50%®) (battery storage) Merchant 10 years
Final Wind Turbine
Generator (WTG) for phase 1
installed on 1 April 2017, for 9 years (phase
phase 2 installed on 1 August 1 and 2) and
2017 and for phase 3 installed 10 years (for
Dudgeon UK Offshore wind 402 35 on 15 October 2017 CFD phase 3)
London Final WTG installed on 13 ROC and
Array UK Offshore wind 630 20 December 2012. Merchant 2 years
10 September 2017, being the
first date that electrical output
Floating was  delivered to the ROC and
Hywind UK offshore wind 30 25 connection point merchant 14 years
Pertamina Geothermal- Minority investment in entity involved in multiple projects
Geothermal Indonesia focused 1,877% 15 in different capacities, see below.
Shams UAE CSP 100 51 5 September 2013 PPA 15 years
20 years
(Phase A); 21
years (Phase
5 May 2018 (Phase A); 18 B) and 22
August 2019 (Phase B) and 1 years (Phase
DEWA Il UAE PV 800 24 April 2020 (Phase C) PPA C)
Baynouna  Jordan PV 200 70 1 December 2020 PPA 18 years
Tafila Wind Jordan Onshore wind 117 50 16 September 2015 PPA 12 years
Gallery PPA  and
Grajewo Poland Onshore wind 14 50 1 April 2022 merchant 7 years
Gallery PPA  and
Mlawa Poland Onshore wind 37 50 1 April 2022 merchant 7 years
Krnovo Monteneg PPA  and
Wind ro Onshore wind 72 49 2 November 2017 merchant 7 years
Dumat Al Saudi
Jandal Arabia Onshore wind 400 34.3 1 July 2022 PPA 19 years
PPA  and
Tesla Wind  Serbia Onshore wind 158 60 15 October 2019 merchant 9 years
Uzbekista
Nur Navoi n PV 100 100 10 December 2021 PPA 24 years
6,323
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Notes:

()]

@
©)

4)

PPA means that the project benefits from a power purchase agreement for all or part of the power that it generates. Merchant
means that the project sells all or part of its power in the relevant energy market and not pursuant to a PPA. CFD means
contract for differences and is explained in the description of the relevant project below the table. ROC means renewable
obligation certificates, see the description of the relevant project below the table.

Rounded to the nearest whole year as at 31 March 2023.

50% of the Class B Membership interests in the project company, which have distribution preference over the Class B
Membership interests held by the project sponsor, but are subject to the distribution preference and special
distribution/allocation percentages owed to the Class A Member (i.e. the tax equity investor) for a defined period.

672 MW of this amount represents projects undertaken by the entity in which Masdar has invested and 1,205 MW represents
projects undertaken by third parties on resources to which the entity in which Masdar is invested has ownership rights and
in respect of which it receives royalties.
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United States projects

The Group has nine operational projects in the United States: Rocksprings; Sterling Wind; four solar projects
(Maverick 1, Maverick 4, Desert Harvest 1, Desert Harvest 2), two wind projects (Coyote and Las Majadas)
(together known as the Blue Palm projects); and Big Beau Solar.

Rocksprings

The Group acquired its 50 per cent. shareholding in the Rocksprings project in May 2019. The project achieved
its COD on 11 September 2017. The Rocksprings project is a 149 MW wind power generation facility in Val
Verde County, Texas.

There is one offtake agreement for the Rocksprings project which lasts for 15 years from the COD and under
it the buyer purchases a defined proportion of the energy produced at an agreed fixed price. Damages are
payable for failure to reach certain availability (capped at a maximum amount over the term of the project).
The buyer has an investment grade rating.

The ownership of the Rocksprings project is structured between Class A and Class B membership interests.
The Group's 50 per cent. equity participation in the Rocksprings project comprises a 50 per cent. share of the
Class B membership interests. The Class B members benefit from a higher share of distributions made by the
project company, which share increases after a defined date and the Group benefits from a preferred
distribution between Class B members until that distribution reaches a defined return. In return, the Class A
member receives almost all of the tax benefits from the structure.

Different aspects of the Rocksprings project benefit from different O&M agreements which have different
terms.

The Rocksprings project was restructured in early 2022 and, as a result, its liquidity improved. The
Rocksprings project company is involved in litigation, see "—Litigation" below.

Sterling Wind

The Group acquired its 50 per cent. shareholding in the Sterling Wind project in May 2019. The project
achieved its COD on 13 August 2017. The Sterling Wind project is a 30 MW wind power generation facility
located in Lea County, New Mexico.

The offtake agreement for the Sterling Wind project lasts for 15 years from the COD and under it the buyer
purchases all the energy produced by the facility at an agreed fixed price (with capped damages payable by
the project company if certain energy levels are not provided). The buyer has an investment grade rating.

The ownership of the Sterling Wind project is structured between Class A and Class B membership interests.
The Group's 50 per cent. equity participation in the Sterling Wind project comprises a 50 per cent. share of the
Class B membership interests. The Class B members benefit from a higher share of distributions made by the
project company, which share increases after a defined date and the Group benefits from a preferred
distribution between Class B members until that distribution reaches a defined return. In return, the Class A
member receives almost all of the tax benefits from the structure.

Different aspects of the Sterling Wind project benefit from different O&M agreements which have different
terms.
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Blue Palm projects

The Group entered into an agreement to acquire its 50 per cent. shareholding in the Blue Palm projects in July
2020 while the projects were still under construction. The acquisitions of the Group's shareholdings in the six
projects closed at various times between December 2020 and November 2021.

Each of the four Blue Palm solar projects achieved its COD on 10 December 2020, except that Desert Harvest
2 achieved its COD for the battery storage portion of the project in November 2021. The two Blue Palm wind
projects achieved their COD on 26 February 2021 (Las Majadas) and 31 March 2021 (Coyote), respectively.

Each of the four Blue Palm solar projects has a different offtaker while the two Blue Palm wind projects have
the same offtaker. All of the offtakers have investment grade ratings. The offtake arrangements operate as
follows:

. for Maverick 1, the offtake agreement continues for 15 years from the COD (expiring at the end of the
month following the month in which COD was achieved). For Maverick 4, the offtake agreement
expires on the 15th anniversary of the COD. Under each agreement, the buyer purchases all energy
produced by the facility up to 125 MW and 100 MW, respectively, at an agreed fixed price (with
specified damages payable by project company if certain defined energy levels are not provided);

° for Desert Harvest 1, the offtake agreement continues for 20 years from the COD. Under the
agreement, the buyer purchases 80 MW guaranteed capacity from the facility at an agreed fixed price
(with specified damages payable by the project company if certain defined energy levels are not
provided);

. for Desert Harvest 2, there are two offtake agreements. The first offtake agreement is a defined
guantity energy hedge for 12 years starting from 1 January 2021. The second offtake agreement
continues for 25 years from the COD and is, in effect, an agreement to purchase renewable energy and
associated environmental attributes related to 70MW of energy produced from the facility with the
buyer paying a fixed amount above market rate for the energy. In addition, the project has energy
hedging arrangements which continue until 3 December 2032 and provide (i) for the project company
to provide power to the hedge counterparty at a fixed price in specified monthly amounts and (ii) that
any failure to deliver requires the project company to pay uncapped damages based on the difference
between the replacement price for energy and the contract price. The project company also operates a
merchant 35 MW/140 MWh battery energy storage system; and

. for Coyote and Las Majadas, the offtake arrangements are structured through hedging arrangements
which continue until 3 December 2032 and provide (i) for the project company to provide power to
the hedge counterparty at a fixed price in specified monthly amounts and (ii) that any failure to deliver
requires the project company to pay uncapped damages based on the difference between the
replacement price for energy and the contract price.

The ownership of all of the Blue Palm projects is structured between Class A and Class B membership
interests. The Group's 50 per cent. equity participation in the Blue Palm projects comprises a 50 per cent. share
of the Class B membership interests. The Class B members benefit from a higher share of distributions made
by the project company, which share increases materially after a defined date. In return, the Class A member
receives almost all of the tax benefits from the structure.

All of the Blue Palm projects have the same operator and the O&M agreement for each project is on
substantially the same terms and lasts for a period of 35 years from the COD (in the case of the solar assets)
and for a period of 20 years from the COD (in the case of the wind assets), with annual extensions at the end
of the term subject to either party electing to terminate the agreement. There is a separate shorter O&M
agreement for the Desert Harvest 2 battery storage portion.
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Big Beau Solar

The Group entered into an agreement to acquire its 50 per cent. shareholding in the Big Beau Solar project in
July 2020. The acquisition of the Big Beau Solar shareholding closed in March 2023. The project achieved its
COD on 28 January 2022 (in the case of the solar PV plant) and on 12 December 2022 (in the case of the
battery storage portion). The Big Beau Solar project is a 128 MW solar PV power generation project and a 40
MW/160 MWh battery storage project located in Kern County, California.

The ownership of Big Beau Solar project (other than the battery storage portion) is structured between Class
A and Class B membership interests. The Group's 50 per cent. equity participation in the Big Beau Solar
project comprises a 50 per cent. share of the Class B membership interests. The Class B members benefit from
a majority of the distributions made by the project company. In return, the Class A member receives almost
all of the tax benefits from the structure.

The Big Beau Solar sponsor offtake arrangements continue for 10 years from 28 December 2022. The
arrangements include the energy produced by the facility, the environmental attributes, resource adequacy and
all battery revenues at agreed fixed prices (with specified uncapped damages payable by the project company
if certain availability levels are not reached). The buyer is a subsidiary of the Class B holding company.
Consequently, the project is fully merchant from a Class B standpoint.

The O&M agreement for the Big Beau Solar project lasts for a period of 35 years from December 2020, with
annual extensions at the end of the term subject to either party electing to terminate the agreement. There is a
separate shorter O&M agreement for the battery storage portion.

UK projects

The Group is involved in three operational wind projects in the UK, two offshore wind projects (Dudgeon and
London Array) and one floating offshore wind project (Hywind).

Dudgeon

The Group was one of the initial sponsors of the Dudgeon project, which is a 402 MW wind project off the
North Norfolk coast, and is one of three shareholders in the project company. The Dudgeon project has been
operational since 2017.

There are six offtake agreements for the project with two offtakers each being party to one offtake agreement
for each of the three phases of the project. The Equinor ASA (previously Statoil ASA) PPAs account for 70
per cent. of the offtake during each phase and the Statkraft Markets GmbH (Statkraft) PPAs account for 30
per cent. of the offtake during each phase. Each PPA runs for a term of 15 years in respect of the relevant
phase, which commenced in April 2017, August 2017 and October 2017, respectively. The terms of each PPA
are consistent with one another. The project company entered into three contracts for differences with the UK
government, each with a duration for each of 15 years. Under these contracts, the project will either make or
receive payments based on the difference between the strike price agreed in the contracts for differences and
the actual market price. If the actual market price is below the strike price, the UK government pays the project
the difference and if the actual market price is above the strike price, the project pays the difference to the UK
government.

The Group owns 35 per cent. of the project company with an Equinor group company holding 35 per cent. and
a third company holding 30 per cent. The operations and maintenance activities for the Dudgeon project are
principally performed by an Equinor group company with a Siemens group company providing operations and
maintenance services to the wind turbine generators.
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London Array

The Group was one of the initial sponsors of the London Array project, which is a 630 MW wind project off
the north Kent coast, and is one of four participants in the project, which is structured as an unincorporated
joint venture. The final wind turbine for the London Array project was installed on 13 December 2012.

The London Array project benefits from a supportive incentive regime with an allocation of two renewable
obligation certificates (ROCs) per MWh produced for the first 20 years of operation, which is favourable
compared to more recent ROC offshore wind projects. The ROC revenues are stable and inflation-linked. The
Group is party to an offtake agreement entered into in December 2012 with E.ON UK plc in respect of its
proportion of the electrical output and associated ROC benefits under the project. The PPA expires on 1
November 2025. The PPA includes an indexed floor price mechanism on the wholesale power price. After the
expiry of the PPA, the Group will continue to benefit from electricity revenue derived from merchant market
sales and the associated renewables benefits until March 2033.

The Group owns 20 per cent. of the project company with an EON group company holding 30 per cent. and
two other companies holding 25 per cent. each. The operations and maintenance activities for the London
Array project were principally performed by a Siemens group company until February 2023 and are now being
performed by an RWE group company.

Hywind

The Group was one of the initial sponsors of the Hywind project, which is a 30 MW floating wind project off
the coast of Aberdeenshire in Scotland, and is one of two shareholders in the project company. The Hywind
project began operating in September 2017.

The offtaker for the Hywind project is Equinor ASA. Under the PPA, the project company sells the electrical
output generated by the project and associated renewables benefits, with electricity payments being calculated
monthly in accordance with the output and benefits conferred based upon a reference price that is subject to
adjustment under the PPA. The PPA lasts for 20 years from 10 September 2017, being the first date that
electrical output was delivered to the connection point.

The Group owns 25 per cent. of the project company with an Equinor group company holding 75 per cent.
The operations and maintenance activities for the Hywind project are principally performed by an Equinor
group company with a Siemens group company providing operations and maintenance services to the wind
turbine generators.

The 1.3 MWh Batwind battery stores excess electricity generated from the project. Batwind is owned by the
same shareholders that hold the Hywind project company. Batwind was officially launched on 27 June 2018.
Using sophisticated data-analysis algorithms, Batwind determines when to store and release electricity with
the aim of increasing the economic value of the battery. The algorithms, which rely on multiple data sources,
including weather forecasts, market prices, maintenance schedules, consumption patterns and grid services,
effectively teach the battery how to best stack different operational modes together so the utility and revenue
is maximised. This smart energy system is located at an onshore substation in Peterhead, Scotland.

Indonesia projects

The Group is involved in geothermal-focused projects in Indonesia through its minority investment in
Pertamina Geothermal Energy (PGE) and through a recently formed joint venture, Solar Radiance, which is
discussed above.

Pertamina Geothermal

In February 2023, Masdar acquired a 15 per cent. shareholding in Pertamina Geothermal Energy Tbk (PGE)
as part of PGE's initial public offering. PGE was established in 2006 and, after its IPO, is 75 per cent. owned
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by Pertamina, Indonesia's largest oil and gas and energy company, which is wholly owned by the Indonesian
government.

PGE has rights to 13 geothermal working areas, with a total installed capacity of 1,877 MW, of which 672
MW are operated by PGE and 1,205 MW are operated by contractors who pay royalties to PGE.

UAE projects
The Group has two operational solar projects in the UAE (Shams and DEWA 111).
Shams

The Group was one of the initial sponsors of the Shams project, which is a 100 MW CSP plant in the Western
Region of the Emirate of Abu Dhabi, and is the majority shareholder in the project company. The Shams
project achieved its COD on 5 September 2013.

The offtake agreement is with Abu Dhabi Water and Electricity Company (now Emirates Water and Electricity
Company) and is valid for a period of 25 years from the COD. Tariffs are paid on a take-or-pay basis, subject
to typical exceptions. The tariff comprises (i) an electrical energy payment, (ii) supplemental payments
(payable in the event of a deemed net electric energy period) and (iii) a fuel allocation payment. Part of the
tariff is paid by the Abu Dhabi government in the form of a green payment.

The Group owns 51 per cent. of the project company with Inarah Holding RSC Limited holding 29 per cent.
and Total Solar SAS holding 20 per cent. The operations and maintenance activities for the Shams project are
managed, administered and performed by the project company.

DEWA 111

The Group was one of the initial sponsors of the DEWA |11 project, which is an 800 MW solar PV plant in the
Emirate of Dubai, and is one of three shareholders in the project company. The DEWA Il project achieved its
CODs on 5 May 2018 (for the first phase), 18 August 2019 (for the second phase) and 1 April 2020 (for the
third phase).

The offtake agreement is with DEWA and lasts for 25 years for each phase from the COD for that phase. The
tariff is an energy charge comprising a fixed component and a variable component, subject to indexation.

The Group owns 24 per cent. of the project company with a DEWA subsidiary holding 60 per cent. and an
EDF group company holding 16 per cent. The long-term operations and maintenance activities for the DEWA
I11 project are managed, administered and performed by Energize O&M Company LLC, a company in which
MSTS (a wholly owned subsidiary of the Group) has a 60 per cent. shareholding and an EDF group company
has a 40 per cent. shareholding.

Jordan projects

The Group is involved in two operational projects in Jordan, one solar project (Baynouna) and one wind project
(Tafila Wind).

Baynouna
The Group was one of the initial sponsors of the Baynouna project, which is a 200 MW solar PV plant located

near Tilal Al Rukban, and is the majority shareholder in the project company. The Baynouna project achieved
its COD on 1 December 2020.
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The offtake agreement is with the National Electric Power Company (NEPCO) and lasts for 20 years from
the COD. The tariff is fixed throughout the term of the agreement and adjusted for fluctuations in the foreign
exchange rate between the U.S. dollar and the Jordanian dinar.

The Group owns 70 per cent. of the project company, with a private Finnish company managing the other 30
per cent. through a fund. The O&M agreement has been entered into with MSTS for the remaining term of the
PPA pending the issue of the notice to proceed.

Tafila Wind

The Group was one of the initial sponsors of the Tafila Wind project, which is a 117 MW wind project located
near Tafila, and is one of two shareholders in the project company. The Tafila Wind project achieved its COD
on 16 September 2015.

The offtake agreement is with NEPCO and lasts for 20 years from the COD. The tariff is fixed throughout the
term of the agreement and adjusted for fluctuations in the foreign exchange rate between the U.S. dollar and
the Jordanian dinar.

The Group owns 50 per cent. of the project company with a Luxembourg company holding the other 50 per
cent. The O&M activities for the Tafila Wind project are provided by Vestas Middle East S.L.U.

Poland projects
The Group is involved in two operational wind projects in Poland (Gallery Grajewo and Gallery Mlawa).
Gallery Grajewo and Gallery Mlawa

Gallery Grajewo is a 14 MW wind farm located in Grajewo County in north-eastern Poland. Gallery Mlawa
is a 37 MW wind farm located in Mlawa County in east-central Poland