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

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

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

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

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

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

The Programme provides that Trust Certificates may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets as may be agreed
between the Issuer, ICD and the relevant Dealer. The Issuer may also issue unlisted Trust Certificates and/or Trust Certificates not admitted to trading on any market.

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

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

The Trust Certificates have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act) or with any securities
regulatory authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the United States or to or for the account or benefit
of U.S. persons (as defined in Regulation S under the Securities Act) unless an exemption from the registration requirements of the Securities Act is available and in
accordance with all applicable security laws of any state of the United States. For a description of certain restrictions on offers and sales of Trust Certificates and on the
distribution of this Base Prospectus, see "Subscription and Sale".

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

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

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



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

Each of the Issuer and ICD accepts responsibility for the information contained in this Base Prospectus and the
Final Terms for each Tranche of Trust Certificates issued under the Programme. To the best of the knowledge
of the Issuer and ICD (each having taken all reasonable care to ensure that such is the case) the information
contained in this Base Prospectus is in accordance with the facts and does not omit anything likely to affect the
import of such information.

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

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

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

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

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

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



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

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Trust
Certificates in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Base Prospectus and the offer or sale of Trust Certificates may be restricted
by law in certain jurisdictions. None of the Issuer, the Trustee, ICD, the Dealers or the Delegate represents that
this Base Prospectus may be lawfully distributed, or that any Trust Certificates may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available thereunder, or assumes any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer, the Trustee, ICD, the Dealers or the Delegate which is
intended to permit a public offering of any Trust Certificates or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Trust Certificates may be offered or sold,
directly or indirectly, and neither this Base Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Base Prospectus or any Trust Certificates
may come must inform themselves about, and observe, any such restrictions on the distribution of this Base
Prospectus and the offering and sale of the Trust Certificates. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of Trust Certificates in the United States, the European
Economic Area (including the United Kingdom), the Kingdom of Bahrain, the Cayman Islands, the Dubai
International Financial Centre, Japan, Singapore, Hong Kong, Malaysia, the Kingdom of Saudi Arabia, the
State of Qatar (excluding the Qatar Financial Centre) and the United Arab Emirates (excluding the Dubai
International Financial Centre), see "Subscription and Sale".

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

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

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

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

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

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

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



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

This Base Prospectus has been prepared on the basis that would permit an offer of Trust Certificates with a
denomination of less than €100,000 (or its equivalent in any other currency) only in circumstances where there
is an exemption from the obligation under the Prospectus Directive to publish a prospectus. As a result, any
offer of Trust Certificates in any Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State) must be made pursuant to an exemption under the
Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a
prospectus for offers of Trust Certificates. Accordingly any person making or intending to make an offer of
Trust Certificates in that Relevant Member State may only do so in circumstances in which no obligation arises
for the Issuer, the Trustee, ICD, any Dealer or the Delegate to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each
case, in relation to such offer. None of the Issuer, the Trustee nor any Dealer have authorised, nor do they
authorise, the making of any offer of Trust Certificates in circumstances in which an obligation arises for the
Issuer, the Trustee or any Dealer to publish or supplement a prospectus for such offer.

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

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

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

STABILISATION

In connection with the issue of any Tranche of Trust Certificates, the Dealer or Dealers (if any) named as
the Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the relevant
Subscription Agreement may effect transactions with a view to supporting the market price of the Trust
Certificates at a level higher than that which might otherwise prevail. However, there is no assurance
that the Stabilisation Manager(s) (or persons acting on behalf of a Stabilisation Manager) will undertake
stabilisation action. Any stabilisation action may begin on the Issue Date of the relevant Tranche of
Trust Certificates and, if begun, may be ended at any time, but it must end no later than the earlier of 30
days after the Issue Date of the relevant Tranche of Trust Certificates and 60 days after the date of the
allotment of the relevant Tranche of Trust Certificates. Any stabilisation action must be conducted by
the relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
PRESENTATION OF GROUP FINANCIAL INFORMATION

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

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

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

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

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

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

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

Six month period

ended 30 June Year ended 31 December
2013 2012 2011
(AED'000)
Decrease in investments in associates and joint ventures. — 155,587 164,506
Decrease in Other rESEIVES ........covevveeceecee e — 11,432 19,479
Decrease in retained €arnings ........ccccvvvevveveeieereseesienneas — 144,155 145,027

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



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

NON-GAAP MEASURES

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

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

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

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

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

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

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

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

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

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

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

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



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

The risks and uncertainties referred to above include:

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

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

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

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

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

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

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

NOTICE TO UK RESIDENTS

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

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



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

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

NOTICE TO RESIDENTS OF THE CAYMAN ISLANDS

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

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

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

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

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

NOTICE TO RESIDENTS OF MALAYSIA

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



NOTICE TO RESIDENTS OF THE STATE OF QATAR

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

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

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

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

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

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

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

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

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

Risk factors relating to the Issuer

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Risks relating to ICD's investment activities

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The industries in which the Group operates are highly competitive

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

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

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

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

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

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

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

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

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

Economic recessions or downturns could impair the value of ICD's portfolio companies or prevent 1ICD
from increasing its investment base

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The Government may alter its relationship with ICD

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

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

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

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

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

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

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

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

Risks relating to Dubai, the UAE and the Middle East

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

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

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

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

regulatory, taxation and other changes in law;

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

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

inability to repatriate profits and/or dividends.

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

Dubai enjoys a relatively diverse economy, with the oil and gas sector accounting for less than 1.5 per cent. of
Dubai's GDP in 2012. However, any significant negative impact on international oil prices may have an impact
on regional spending and liquidity and consequently is likely to affect Dubai's economy indirectly through its
impact on the trade, construction, real estate, tourism and banking sectors in particular, given also the openness
of the economy with no capital or exchange controls. Oil prices may fluctuate in response to changes in many
factors over which the Group has no control. These factors include, but are not limited to:

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

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

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

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

prices and availability of alternative fuels;

global economic and political conditions;

prices and availability of new technologies; and

global weather and environmental conditions.

In addition, the UAE has a relatively high ratio of banking assets (net of provisions for bad and doubtful loans
and interest in suspense) to nominal GDP, at approximately 1.27:1 in 2012 (source: UAE Central Bank and
UAE National Bureau of Statistics). Dubai is also dependent on expatriate labour and has made significant
efforts in recent years to attract high volumes of foreign businesses and tourists to the Emirate.
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Although world oil prices have risen considerably from the lows of around U.S.$40 per barrel witnessed in
February 2009, with prices ranging between approximately U.S.$90 and approximately U.S.$120 per barrel
throughout the period from 2011 and 2013 (source: OPEC Reference Basket Price), oil prices remain volatile
and have the potential to adversely affect Dubai's economy in the future. In addition, the credit crisis that
occurred in the global financial markets, which was particularly acute in 2008 and 2009, and the resultant
deterioration in the global economic outlook led to a general reduction in liquidity and available financing and
generally increased financing costs during that time period. These events affected Dubai and the UAE in a
number of ways. First, the UAE's GDP was adversely affected in 2009 reflecting the significant contributions
of the oil and gas sector to the UAE's GDP and, in the case of Dubai, through the impact of these events on the
construction and real estate sectors. Second, the UAE's trade surplus declined in 2009 reflecting the reduced
value of hydrocarbon exports and its current account balance was additionally impacted as a result of declining
services receipts and lower investment income. Third, certain entities wholly or majority-owned by the
Government (GREs) suffered from asset value deterioration, limited cash flow and liquidity shortages as a
result of the global financial crisis. Whilst not legally obliged to do so (under any guarantee or otherwise), the
Government announced its intention to support certain GREs in order to maintain stability in the UAE
economy, the banking system and investor confidence.

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

ICD and the Group are subject to current regional political instability

Although Dubai and the UAE enjoy domestic political stability and generally healthy international relations, as
a country located in the MENA region, there is a risk that regional geopolitical instability could impact the
country. It should be noted that since 2011 there has been significant political and social unrest in a number of
countries in the MENA region, ranging from public demonstrations, sometimes violent, in countries such as
Algeria, Bahrain, Egypt, Lebanon, Tunisia and Yemen, to armed conflict and civil war, in countries such as
Libya and Syria. The situation has caused significant disruption to the economies of affected countries and has
had a destabilising effect on oil and gas prices. Continued instability affecting the countries in the MENA
region could adversely impact the UAE, although to date the negative impact on Dubai and the UAE has not
been significant.

Other potential sources of instability in the region include a worsening of the situation in Irag, a further
deterioration in the current poor relations between the United States and each of Syria and Iran and an
escalation in the Israeli-Palestinian conflict. A further deterioration, and possible conflict, between the United
States, certain other governments, and Iran in particular, has the potential to adversely affect regional security
as well as global oil and gas prices. Such a deterioration in relations, should it materialise, could adversely
impact the UAE and broader regional security, potentially including the outbreak of a regional conflict.

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

24



The Group's business may be materially and adversely affected if the dirham/U.S. dollar peg were to be
removed or adjusted

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

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

Statistical Information

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