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applies to the Prospectus (the “Prospectus’) following this notice, and you are therefore advised to
read this disclaimer carefully before reading, accessing or making any other use of the attached
Prospectus. In accessing the attached Prospectus, you agree to be bound by the following terms and
conditions, including any modifications to them from time to time, each time you receive any
information from the Issuer and the Joint Lead Managers as a result of such access.

Confirmation of Your Representation: By accessing the attached Prospectus you have confirmed to
Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, Emirates NBD Capital
Limited, J.P. Morgan Securities plc, Morgan Stanley & Co. International plc and Standard Chartered
Bank (together, the “Joint Lead Managers” and each a “Joint Lead Manager”) and Emirates (the
“Issuer”) that (i) you understand and agree to the terms set out herein, (ii) you are a person that is a
“Qualified Institutional Buyer” within the meaning of Rule 144A under the Securities Act (a “QIB”)
or you are outside the United States, (iii) you consent to delivery by electronic transmission, (iv) you
will not transmit the attached Prospectus (or any copy of it or part thereof) or disclose, whether
orally or in writing, any of its contents to any other person except with the consent of the Joint Lead
Managers and the Issuer, and (v) you acknowledge that you will make your own assessment
regarding any legal, taxation or other economic considerations with respect to your decision to
subscribe for or purchase any of the Notes.

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

You are reminded that no representation or warranty, expressed or implied, is made or given by or
on behalf of the Joint Lead Managers, nor any person who controls them or any director, officer,
employee or agent of them, or affiliate of any such person as to the accuracy, completeness or
fairness of the information or opinions contained in this document and such persons do not accept
responsibility or liability for any such information or opinions.

The Joint Lead Managers are acting exclusively for the Issuer and no one else in connection with the
offer. They will not regard any other person (whether or not a recipient of the attached document) as
their respective clients in relation to the offer and will not be responsible to anyone other than the
Issuer for providing the protections provided to the respective clients nor for giving advice in relation
to the offer or any transaction or arrangement referred to in the attached document.

Restrictions: NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER
OF SECURITIES FOR SALE OR A SOLICITATION OF AN OFFER TO BUY NOR SHALL
THERE BE ANY SALE OF THE NOTES IN THE UNITED STATES OR ANY OTHER
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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, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED
STATES EXCEPT (1) TO THE ISSUER OR ANY AFFILIATE THEREOF, (2) IN
ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT TO A PERSON THAT
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VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE SECURITIES LAWS OF
OTHER JURISDICTIONS.

The attached Prospectus is not being distributed to, and must not be passed on to, the general public
in the UK. Rather, the communication of the attached Prospectus as a financial promotion is only
being made to those persons falling within Article 12, Article 19(5) or Article 49 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, or to other persons to whom the
attached Prospectus may otherwise be distributed without contravention of section 21 of the Financial
Services and Markets Act 2000. This communication is being directed only at persons having
professional experience in matters relating to investments and any investment or investment activity to
which this communication relates will be engaged in only with such persons. No other person should
rely on it.

This Prospectus does not constitute, and may not be used in connection with, an offer or solicitation
in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that an
offering of securities described herein be made by a licensed broker or dealer and a Joint Lead
Manager or any affiliate of the applicable Joint Lead Manager is a licensed broker or dealer in that
jurisdiction, the offering shall be deemed to be made by the Joint Lead Manager or such affiliate on
behalf of the Issuer in such jurisdiction.

The attached Prospectus has been made available to you in an electronic form. You are reminded
that documents transmitted via this medium may be altered or changed during the process of
electronic transmission and consequently none of the Issuer, the Joint Lead Managers, any person
who controls any of the Issuer or the Joint Lead Managers, any director, officer, employee or agent
of any of them, or any affiliate of any such person accepts any liability or responsibility whatsoever
in respect of any difference between the attached Prospectus distributed to you in electronic format
and the hard copy version available to you on request from any of the Joint Lead Managers. Please
ensure that your copy is complete. You are responsible for protecting against viruses and other
destructive items. Your use of this document is at your own risk, and it is your responsibility to take
precautions to ensure that it is free from viruses and other items of a destructive nature.
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U.S.$750,000,000 4.50 per cent. Notes due 2025 (the “Notes) will be issued by Emirates (the “Issuer’” or “Emirates’). Interest
on the Notes is payable semi-annually in arrear on 6 February and 6 August in each year. Interest on the outstanding principal
amount of the outstanding Notes will accrue from and including 6 February 2013 (the “Issue Date”). Payments on the Notes
will be made without deduction for or on account of taxes of the United Arab Emirates and the Emirate of Dubai to the
extent described under “Terms and Conditions of the Notes — Taxation”.

The Notes will be redeemed in instalments on 6 February and 6 August in each year commencing on 6 February 2015. The
instalment amounts are set out in Condition 6 (Redemption and Purchase). The Notes mature on 6 February 2025 but the
Notes may be redeemed before maturity at the option of the Issuer in whole but not in part at their outstanding principal
amount together with accrued interest at any time in the event of certain changes affecting taxes of the United Arab Emirates
and/or the Emirate of Dubai, and may also be redeemed before maturity at the option of the relevant holder at their
outstanding principal amount together with accrued interest following a Change of Control (as defined in the Terms and
Conditions). See “Terms and Conditions of the Notes — Redemption and Purchase”.

The Notes, subject to Condition 4 (Negative Pledge), will constitute unsecured obligations of the Issuer. See “Terms and
Conditions of the Notes — Status”.

This Prospectus has been approved by the Central Bank of Ireland (the “Central Bank™) as competent authority under
Directive 2003/71/EC, as amended, to the extent that such amendments have been implemented in the relevant Member State of
the European Economic Area (the “Prospectus Directive”). Such approval relates only to the Notes which are to be admitted to
trading on the regulated market of the Irish Stock Exchange or any other regulated markets for the purposes of Directive 2004/
39/EC (each such regulated market being a “MiIFID Regulated Market”) or which are to be offered to the public in any
member state of the European Economic Area (each a “Member State”). The Central Bank only approves this 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 the Notes to be admitted to the official list (the “Official List™)
and trading on its regulated market (the “Regulated Market”). References in this Prospectus to Notes being “listed” (and all
related references) shall mean that such Notes have been admitted to listing on the Official List and admitted to trading on the
Regulated Market or, as the case may be, another MiFID Regulated Market.

The minimum denominations of the Notes will be U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof.

The Notes will initially be evidenced by registered certificates (the “Certificates’). The Certificates will be evidenced on issue by
(i) interests in a global unrestricted note certificate in registered form (the “Regulation S Global Note Certificate”) in the case of
Notes offered to non-U.S. persons outside the United States in reliance on Regulation S (“Regulation S”’) under the United
States Securities Act of 1933, as amended (the ‘“‘Securities Act”) and (ii) interests in one or more global restricted note
certificates in registered form (each a “Rule 144A Global Note Certificate” and together with the Regulation S Global Note
Certificate, the “Global Note Certificates) in the case of Notes offered within the United States only to qualified institutional
buyers (“QIBs”) as defined in and in reliance on Rule 144A (“Rule 144A”) under the Securities Act. The Regulation S Global
Note Certificate will be deposited on the Issue Date with, and registered in the name of a nominee of, a common depositary
(the “Common Depositary”) on behalf of Euroclear Bank S.A./N.V. (“Euroclear”’) and Clearstream Banking, sociét¢ anonyme
(“Clearstream, Luxembourg”). Each Rule 144A Global Note Certificate will be registered in the name of Cede & Co. as
nominee for The Depository Trust Company (“DTC”) and will be deposited on the Issue Date with a custodian for DTC.
Beneficial interests in a Rule 144A Global Note Certificate will be shown on, and transfers thereof will be effected only
through, records maintained by DTC and its participants, see ““Clearing and Settlement”.

Prospective investors should have regard to the factors described under the section headed ‘“Risk Factors” in this Prospectus.
Potential investors should be aware that the Government of Dubai is not guaranteeing the obligations of the Issuer under the Notes.

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold within the United
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act. The Notes are being offered and sold outside the United States in reliance on Regulation S and within the United States
only to QIBs in reliance on Rule 144A. Prospective purchasers are hereby notified that sellers of the Notes may be relying on
the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and
certain further restrictions on offers, sales and transfers of Notes and distribution of this Prospectus, see “Subscription and
Sale” and ““Transfer Restrictions”.
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This Prospectus comprises a prospectus for the purposes of the Prospectus Directive and for the
purpose of giving information with regard to the Issuer, the Group (as defined in ““Presentation of
Financial and Other Information”) and the Notes which according to the particular nature of the
Issuer, the Group and the Notes, is necessary to enable investors to make an informed assessment of
the assets and liabilities, financial position, profits and losses and prospects of the Issuer.

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

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Joint Lead Managers to subscribe or purchase, any of the Notes. None of the Joint Lead Managers
or the Issuer makes any representation to any investor in the Notes regarding the legality of its
investment under any applicable laws. Any investor in the Notes should be able to bear the economic
risk of an investment in the Notes for an indefinite period of time.

The distribution of this Prospectus and the offering of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer and
the Joint Lead Managers to inform themselves about and to observe any such restrictions. None of
the Issuer or the Joint Lead Managers represent that this Prospectus may be lawfully distributed, or
that the Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been
taken by the Issuer or the Joint Lead Managers which is intended to permit a public offering of the
Notes or distribution of this Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this 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 Prospectus or any Notes may come must inform themselves about,
and observe, any such restrictions on the distribution of this Prospectus and the offering and sale of
the Notes.

For a description of further restrictions on offers and sales of Notes and distribution of this
Prospectus, see “Subscription and Sale” below.

No person is authorised to give any information or to make any representation not contained in this
Prospectus and any information or representation not so contained must not be relied upon as having
been authorised by or on behalf of the Issuer or the Joint Lead Managers. Neither the delivery of
this Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date
upon which this Prospectus has been most recently amended or supplemented or that there has been
no adverse change in the financial position of the Issuer since the date hercof or the date upon which
this Prospectus has been most recently amended or supplemented or that the information contained in
it or any other information supplied in connection with the Notes is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document
containing the same.

Neither this Prospectus nor any other information supplied in connection with the issue of the Notes
(a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the Issuer or any of the Joint Lead Managers that any recipient of this
Prospectus or any other information supplied in connection with the issue of the Notes should
purchase any Notes. Each investor contemplating purchasing any Notes should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. Furthermore, no comment is made or advice given by the Issuer or
the Joint Lead Managers in respect of taxation matters relating to any Notes or the legality of the
purchase of Notes by an investor under applicable or similar laws. None of the Joint Lead Managers
undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Prospectus nor to advise any investor or potential investor in the
Notes of any information coming to the attention of any of the Joint Lead Managers.



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

(1)  have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained in this Prospectus;

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

(ii1) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including where the currency for principal or interest payments is different from the
potential investor’s currency;

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

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

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

EACH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS OWN TAX ADVISER,
LEGAL ADVISER AND BUSINESS ADVISER AS TO TAX, LEGAL, BUSINESS AND
RELATED MATTERS CONCERNING THE PURCHASE OF NOTES.

To the fullest extent permitted by law, the Joint Lead Managers accept no responsibility whatsoever
for the contents of this Prospectus, or for any other statement made or purported to be made by a
Joint Lead Manager or on its behalf in connection with the Issuer or the issue and offering of the
Notes. Each Joint Lead Manager accordingly disclaims all and any liability whether arising in tort or
contract or otherwise (save as referred to above) which it might otherwise have in respect of this
Prospectus or any such statement. No representation or warranty, expressed or implied, is made or
given by or on behalf of the Joint Lead Managers, nor any person who controls them or any
director, officer, employee or agent of them, or affiliate of any such person as to the accuracy,
completeness or fairness of the information or opinions contained in this document and such persons
do not accept responsibility or liability for any such information or opinions.

This Prospectus has been prepared by the Issuer for use in connection with the offer and sale of the
Notes outside the United States, the resale of the Notes in the United States in reliance on Rule
144A under the Securities Act and the listing of the Notes. The Issuer and the Joint Lead Managers
reserve the right to reject any offer to purchase the Notes, in whole or in part, for any reason. This
Prospectus does not constitute an offer to any person in the United States other than any QIB and
to whom an offer has been made directly by one of the Joint Lead Managers or its U.S. broker-
dealer affiliate. Distribution of this Prospectus to any person within the United States, other than any
QIB and those persons, if any, retained to advise such QIB with respect there to, is unauthorised and
any disclosure without the prior written consent of the Issuer of any of its contents to any such
person within the United States, other than any QIB and those persons, if any, retained to advise
such QIB, is prohibited.

Except as described in this Prospectus, beneficial interests in the Regulation S Global Note Certificate
will be represented through accounts of financial institutions acting on behalf of beneficial owners as
direct and indirect participants in Euroclear and Clearstream, Luxembourg. Except as described in
this Prospectus, beneficial interests in the Rule 144A Global Note Certificates will be represented
through accounts of financial institutions acting on behalf of beneficial owners as direct and indirect
participants in DTC. Except as described in this Prospectus, owners of beneficial interests in the
Global Note Certificates will not be entitled to have the Notes registered in their names, will not
receive or be entitled to receive physical delivery of the Notes in definitive form and will not be
considered holders of the Notes under the Notes and the Fiscal Agency Agreement.

In connection with the issue of the Notes, Citigroup Global Markets Limited (the “Stabilising
Manager”) (or any person acting on behalf of the Stabilising Manager) may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that the Stabilising Manager (or any
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person acting on behalf of the Stabilising Manager) will undertake stabilisation action. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms
of the offer of the Notes is made and, if begun, may be ended at any time, but it must end no later
than the earlier of 30 days after the issue date of the Notes and 60 days after the date of the
allotment of the Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilising Manager (or any person acting on behalf of the Stabilising Manager) in accordance with
all applicable laws and rules.

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING
STATEMENTS

This Prospectus contains “forward-looking statements” — that is, statements related to future, not
past, events. In this context, forward-looking statements often address the Issuer’s expected future
business and financial performance, and often contain words such as “expect”, “anticipate”, “intend”,
“may”, “plan”, “believe”, “seek” or “will”. Forward-looking statements by their nature address
matters that are, to different degrees, uncertain. For the Issuer, particular uncertainties that could
adversely affect its future results include: fluctuations in interest and exchange rates, rise in jet fuel
prices, changes in general political, social and economic conditions, and the impact of regulation and
regulatory, investigative and legal actions. Although the Issuer believes that the expectations, estimates
and projections reflected in the Issuer’s forward-looking statements are reasonable, if one or more of
the risks or uncertainties materialise including those which the Issuer has identified in the Prospectus,
or if any of the Issuer’s or, as the case may be the Issuer’s underlying assumptions prove to be
incomplete or inaccurate, the Issuer’s actual future results may be materially different than those
expressed in its forward-looking statements.

The forward-looking statements in this Prospectus speak only as of the date of this Prospectus.
Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed under “Risk Factors”. Without prejudice to any
requirements under applicable laws and regulations, the Issuer expressly disclaims any obligation or
undertaking to disseminate after the date of this 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 forward-looking statement is based.

CERTAIN PUBLICLY AVAILABLE INFORMATION

Certain statistical data and other information appearing in this Prospectus have been extracted from
public sources. None of the Joint Lead Managers nor the Issuer accepts responsibility for the factual
correctness of any such statistics or information but the Issuer accepts responsibility for accurately
extracting and transcribing such statistics and information and believes, after due inquiry, that such
statistics and information represent the most current publicly available statistics and information from
such sources at the dates and for the periods with respect to which they have been presented. The
Issuer confirms that all such third party information has been accurately reproduced and, so far as
the Issuer is aware and has been able to ascertain from that published information, no facts have
been omitted which would render the reproduced information inaccurate or misleading.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Presentation of Financial Information

The financial statements relating to the Group included in this document are the interim condensed
consolidated financial statements as of and for the six months ended 30 September 2012 (the ‘‘Interim
Financial Statements”) and the audited consolidated financial statements as of and for the financial
years ended 31 March 2011 (the “2011 Financial Statements””) and 31 March 2012 (the 2012
Financial Statements” and, together with the 2011 Financial Statements, the “Annual Financial
Statements” and, together with the Interim Financial Statements, the “Financial Statements’). The
Group’s financial year ends on 31 March and references in this document to a “financial year” are to
the twelve month period ended on 31 March of the year referred to.

The Financial Statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) issued by the International Accounting Standards Board (the “IASB”). The
Annual Financial Statements have been audited in accordance with International Standards on
Auditing by PricewaterhouseCoopers (“PwC”) without qualification. The Interim Financial Statements
have been reviewed by PwC in accordance with the International Standard of Review Engagements
2410 “Review of Interim Financial Information performed by the Independent Auditor of the Entity”
(“ISRE 2410”) without qualification. The Group publishes its financial statements in UAE dirham.

Certain differences between IFRS, IFRS as adopted by the European Union (“IFRS-EU”) and the US
General Accepted Accounting Principles (“U.S. GAAP”)

This Prospectus includes financial statements and other financial information prepared and presented
in accordance with IFRS and the discussion and analysis of the Group’s financial condition and
results of operations is based on the Group’s financial statements prepared in accordance with IFRS.
IFRS, IFRS-EU and U.S. GAAP differ materially from each other. This Prospectus does not include
any reconciliation to IFRS-EU and U.S. GAAP with respect to any financial statements included
herein or any other financial information prepared and presented in accordance with IFRS.
Moreover, this Prospectus does not include any narrative description of the differences between IFRS,
IFRS-EU and U.S. GAAP and the Issuer has made no attempt to identify or quantify the differences
between IFRS, IFRS-EU and U.S. GAAP that might be applicable to the Group or their respective
financial statements or other financial information. It is possible that a reconciliation or other
qualitative or quantitative analysis would identify material differences between the financial statements
included herein and other financial information prepared under IFRS, IFRS-EU and U.S. GAAP.
Each potential investor is advised to consult its own accounting advisers for an understanding of the
differences between IFRS, IFRS-EU and U.S. GAAP and how those differences might affect the
financial statements and other financial information in this Prospectus.

Non-GAAP measures

This Prospectus includes certain references to non-GAAP measures such as the Group’s EBITDAR,
cash assets, net debt, capital expenditure, operating margin, profit margin, return on shareholders’
funds, EBITDAR margin, cash assets to revenue and other operating income, gearing ratio, net debt
to equity ratio, net debt (including aircraft operating leases) to equity ratio and net debt (including
aircraft operating leases) to EBITDAR. The Group uses these non-GAAP measures to evaluate its
performance, and this additional financial information is presented in this Prospectus. This
information is not prepared in accordance with IFRS and should be viewed as supplemental to the
Group’s financial statements. Investors are cautioned not to place undue reliance on this information
and should note that EBITDAR, cash assets, net debt, capital expenditure, operating margin, profit
margin, return on shareholders’ funds, EBITDAR margin, cash assets to revenue and other operating
income, gearing ratio, net debt to equity ratio, net debt (including aircraft operating leases) to equity
ratio and net debt (including aircraft operating leases) to EBITDAR, as calculated by the Group,
may differ materially from similarly titled measures reported by other companies, including the
Group’s competitors.

EBITDAR

In certain places within this document reference is made to EBITDAR. EBITDAR is a non-GAAP
measure. As referred to in this document, the Group has calculated EBITDAR for each period as
operating profit before depreciation, amortisation and aircraft operating lease charges.



EBITDAR is commonly used in the airline industry to view operating results before depreciation,
amortisation and aircraft operating lease charges as these costs can vary significantly among airlines
due to differences in the way airlines finance their aircraft and other assets.

EBITDAR should not be considered as an alternative measure to operating profit, as an indicator of
operating performance, as an alternative to operating cash flows or as a measure of the Group’s
liquidity. EBITDAR as presented in this document may not be comparable to similarly titled
measures reported by other companies due to differences in the way these measures are calculated.

EBITDAR has important limitations as an analytical tool and should not be considered in isolation
from, or as a substitute for an analysis of, the Group’s operating results as reported under IFRS.
Some of the limitations are:

® EBITDAR does not reflect cash expenditures or future requirements for capital expenditures or
contractual commitments;

® EBITDAR does not reflect changes in, or cash requirements for, working capital needs;

® EBITDAR does not reflect the interest expense or the cash requirements necessary to service
interest or principal payments on debt;

®  although depreciation and amortisation are non-cash charges, the assets being depreciated and
amortised will often have to be replaced in the future and EBITDAR does not reflect any cash
requirements for such replacements; and

®  other companies may calculate EBITDAR differently, limiting its usefulness as a comparative
measure.

Comparability of Financial Information of the Group

As explained in Note 24 of the Interim Financial Statements, the financial information corresponding
to the year ended 31 March 2012 included in the 2012 Financial Statements differs from the financial
information corresponding to the year ended 31 March 2012 included, for comparative purposes, in
the Interim Financial Statements. The financial year 2012 information in the Interim Financial
Statements reflects a reclassification from current to non-current liabilities to appropriately reflect the
nature of balances and to conform with the Interim Financial Statements’ presentation. Thus, the
financial information corresponding to the year ended 31 March 2012, included elsewhere in this
Prospectus, (other than in the 2012 Financial Statements) is extracted from the Interim Financial
Statements.

As explained in Notes 38 and 39 of the 2012 Financial Statements, the financial information
corresponding to the year ended 31 March 2011 included in the 2011 Financial Statements differs
from the financial information corresponding to the year ended 31 March 2011 included, for
comparative purposes, in the 2012 Financial Statements. The financial year 2011 information in the
2012 Financial Statements reflects certain reclassifications and an adjustment to reflect a change in an
accounting policy adopted by Emirates effective 1 April 2011 which were required to be made
retrospectively so that the financial information for the 2011 and 2012 financial years were
comparable. Thus, the financial information corresponding to the year ended 31 March 2011 included
in this Prospectus (other than in the 2011 Financial Statements) is extracted from the 2012 Financial
Statements. However, the financial year 2011 information has not been amended to reflect the impact
of the reclassification as explained in Note 24 of the Interim Financial Statements. Had the 2011
financial information been amended the impact would have been a reclassification from trade and
other payables current to provisions non-current of AED 558 million. The reclassification would not
have had an impact on the Group’s profit for the year or net equity.

The financial information as of and for the year ended 31 March 2010 included in this Prospectus
has been extracted from the 2011 Financial Statements and therefore has not been amended to reflect
the impact of applying the above-mentioned changes. Had the 2010 financial information been
amended the impact would have been as follows:

® A decrease of both revenue and operating costs by AED 120 million. The decrease would not
have had an impact on the Group’s operating profit, profit for the year or net equity;

) A reclassification from deferred revenue non-current to deferred revenue current of AED 682
million. The reclassification would not have had an impact on the Group’s profit for the year or
net equity;



® A reclassification from trade and other payables current to provisions non-current of AED 404
million. The reclassification would not have had an impact on the Group’s profit for the year or
net equity; and

® An increase in the retirement benefit obligation of AED 34 million. The increase would have
had the effect of decreasing the Group’s retained earnings by AED 34 million and decreasing
other comprehensive income by AED 55 million.

Presentation of Industry Data
In this document, references to:

° “ASKM” are to available seat kilometres, an airline industry measure of passenger capacity
calculated as the number of seats available multiplied by the distance flown;

® “ATKM” are to available tonne kilometres, an airline industry measure of total capacity
calculated as the total tonnage available for the carriage of passengers and freight multiplied by
the distance flown;

®  “Breakeven load factor” are to the overall load factor at which revenue will equal operating
costs; and

“Cargo Yield” are to cargo revenue divided by FTKM and expressed in fils per FTKM;

® “FTKM” are to freight tonne kilometres, an airline industry measure of cargo carried calculated
as the total cargo tonnage uplifted multiplied by the distance carried;

° “Overall load factor” are to RTKM divided by ATKM, an airline measure of aircraft passenger
and cargo use;

®  “Passenger seat factor” are to RPKM divided by ASKM, an airline measure of aircraft
passenger use;

®  “Passenger yield” are to passenger revenue divided by RPKM and expressed in fils per RPKM,
an airline measure of performance;

® “RPKM” are to revenue passenger kilometres, an airline industry measure of passenger traffic
calculated as the number of passengers carried multiplied by the distance flown;

® “RTKM” are to revenue tonne kilometres, an airline industry measure of actual traffic load
calculated as the tonnage of passengers and cargo carried multiplied by the distance flown; and

o “Unit costs’ are to airline operating costs incurred per ATKM.

Presentation of Other Information
In this document, references to:

e “AED”, “dirham” or “fils” are to the lawful currency of the UAE. One dirham equals 100 fils;
) “Dubai” are to the Emirate of Dubai;

®  “GAAP” are to generally accepted accounting principles;

°

“GCC” are to the Gulf Cooperation Council, which comprises Bahrain, Kuwait, Oman, Qatar,
Saudi Arabia and the UAE;

® “UAE” are to the United Arab Emirates; and
® “U.S.$” or “U.S. dollars” are to the lawful currency of the United States.

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.

References in this document to the “Group” are to Emirates and its consolidated subsidiaries,
associates and joint ventures.

Any reference in this document to the ‘“Emirates Group” is a reference to the Group and dnata
(together with its consolidated subsidiaries and associates). dnata is a separate legal entity from
Emirates, although it is under common ownership and operates under a common management
structure. dnata’s financial results are not consolidated with those of Emirates. dnata is the largest
travel management services entity in the Middle East and the sole ground handling agent at Dubai
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International Airport (“DIA”). dnata’s primary activities are the provision of aircraft handling and
engineering services, representing airlines as their general sales agent, travel agency and other travel
related services, as well as catering. The Group shares certain common services, such as information
technology, human resources, finance and legal, with dnata and its group companies and members of
Emirates’ senior management team also have senior management positions at dnata and dnata group
companies. dnata, as the sole ground handling agent at DIA, provides aircraft and baggage handling
services to Emirates. Emirates pays the same aircraft handling fees to dnata as would a similar high
volume customer. dnata also provides ticketing agency services to Emirates.

Certain financial and statistical amounts included in this Prospectus are approximations or have been
subject to rounding adjustments. Accordingly, amounts shown as derivations or totals in certain
tables may not be exact arithmetic derivatives or aggregations of the amounts that precede them.

The language of this Prospectus is English. Information contained in any website referred to herein
does not form part of this Prospectus.

AVAILABLE INFORMATION

The Issuer has agreed in the Deed Poll that, for so long as any Notes are “restricted securities” as
defined in Rule 144(a)(3) under the Securities Act, it will during any period that it is neither subject
to section 13 or 15(d) of the United States Securitiecs and Exchange Act of 1934 (the “Exchange Act™)
nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder furnish, upon request, to any
holder or beneficial owner of Notes or any prospective purchaser designated by any such holder or
beneficial owner, the information required to be delivered pursuant to Rule 144A(d)(4) under the
Securities Act.

SERVICE OF PROCESS AND ENFORCEMENT OF LIABILITIES

The Notes are governed by English law and disputes in respect of them may be settled under the
Arbitration Rules of the London Court of International Arbitration (the “LCIA Rules”) in London,
England. In addition, actions in respect of the Notes may be brought in the English courts and in
any other court of competent jurisdiction.

The majority of the directors of the Issuer are resident outside the United States and the United
Kingdom, and a substantial portion of the assets of such persons and the Issuer is located outside the
United States and the United Kingdom. As a result, it may not be possible for investors to effect
service of process within the United States and/or the United Kingdom upon the Issuer or such
persons or to enforce against any of them in the United States courts or courts located in the United
Kingdom judgments obtained in United States courts or courts located in the United Kingdom,
respectively, including judgments predicated upon the civil liability provisions of the securities laws of
the United States or any state or territory within the United States.

A substantial part of the Issuer’s assets are located in the UAE. In the absence of any bilateral treaty
for the reciprocal enforcement of foreign judgments, Dubai’s courts are unlikely to enforce a United
States or English court judgment without re-examining the merits of the claim and may not observe
the choice by the parties of English law as the governing law of the Notes. Investors may have
difficulties in enforcing any English court judgments or arbitral awards against the Issuer in the
courts of Dubai. In addition, even if English law is accepted as the governing law, this will only be
applied to the extent that it is compatible with the laws of Dubai, the UAE and public policy.
Moreover, judicial precedent in the UAE has non-binding effect on subsequent decisions and there is
no formal system of reporting court decisions in the UAE. These factors create greater judicial
uncertainty than would be expected in certain other jurisdictions.

NOTICE TO INVESTORS

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission,
any state securities commission in the United States or any other U.S. regulatory authority, nor has
any of the foregoing authorities passed upon or endorsed the merits of the offering of Notes or the
accuracy or the adequacy of this Prospectus. Any representation to the contrary is a criminal offence
in the United States.



NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY
IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER CHAPTER 421-B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT
AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION
MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY
PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE
MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

NOTICE TO BAHRAIN RESIDENTS

This 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 Prospectus has not been and will not be registered as a prospectus with the Central Bank of
Bahrain (the “CBB”). Accordingly, the Notes may not be offered, sold or made the subject of an
invitation for subscription or purchase nor will this Prospectus or any other related document or
material be used in connection with any offer, sale or invitation to subscribe or purchase the Notes,
whether directly or indirectly, to persons in the Kingdom of Bahrain.

The CBB has not reviewed or approved this Prospectus and it has not in any way considered the
merits of the Notes to be offered for investment, whether in or outside the Kingdom of Bahrain.
Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements
and information contained in this 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 Prospectus.

NOTICE TO RESIDENTS OF THE STATE OF QATAR

This Prospectus does not and is not intended to constitute an offer, sale or delivery of the Notes
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 or Qatar Central Bank. The Notes are not and
will not be traded on the Qatar Exchange.

KINGDOM OF SAUDI ARABIA NOTICE

This 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 Prospectus, and expressly disclaims any liability whatsoever for any loss arising from, or
incurred in reliance upon, any part of this Prospectus. Prospective purchasers of the Notes should
conduct their own due diligence on the accuracy of the information relating to the Notes. If a
prospective purchaser does not understand the contents of this Prospectus he or she should consult
an authorised financial adviser.
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OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes
should be based on a consideration of this Prospectus as a whole. This overview does not contain all the
information investors may consider important in making their investment decision. Therefore, investors
should read this entire Prospectus carefully, including, in particular, the section entitled “Risk Factors”.

The Issuer

Emirates was incorporated, with limited liability, in Dubai on 26 June 1985 by an Emiri decree issued
by His Royal Highness, Sheikh Maktoum bin Rashid Al-Maktoum and is wholly owned by
Investment Corporation of Dubai (“ICD”) which, in turn, is wholly owned by the Government of
Dubai. The decree awarded Emirates the right to operate commercial air services and designated
Emirates as the national carrier for Dubai. Emirates’ telephone number is +971 4708 1111.

The Group’s principal business is the transportation by air of both passengers and cargo and this
business accounted for more than 94 per cent. of the Group’s total revenue in each of the three
financial years ended 31 March 2012 and more than 95 per cent. of the Group’s total revenue in the
six months ended 30 September 2012. The Group also provides destination and leisure management
services and generates revenues through the sale of consumer goods, food and beverages and the
provision of in-flight catering services to third parties.

Any reference in this document to the “Emirates Group” is a reference to the Group and dnata
(together with its consolidated subsidiaries and associates, including dnata World Travel) (the
“Emirates Group”). dnata is a separate legal entity from Emirates, although it is under common
ownership and operates under a common management structure. dnata’s financial results are not
consolidated with those of Emirates. dnata is the largest travel management services entity in the
UAE and the sole ground handling agent at DIA. dnata’s primary activities are the provision of
aircraft handling and engineering services, representing airlines as their general sales agent, travel
agency and other travel related services, as well as catering. The Group shares certain common
services, such as information technology, human resources, finance and legal, with dnata and its
group companies and members of Emirates’ senior management team also have senior management
positions at dnata and dnata’s group companies and associates.

According to the International Air Transport Association (“IATA’) World Air Transport Statistics
(“WATS”), 56th edition, in 2011 Emirates was the leading airline in the world in terms of
international passenger flights measured in RPKM and ranked third in terms of international freight
transported, measured in FTKM. Emirates’ operating profit for the financial year ended 31 March
2012 (““financial year 2012”) was AED 1,813 million on revenues of AED 61,508 million. Emirates’
operating profit for the six months ended 30 September 2012 was AED 1,940 million on revenues of
AED 34,092 million. Emirates’ revenues and other operating income grew at a compounded annual
growth rate of 23.2 per cent. over the ten financial years to 31 March 2012 and profits attributable to
Emirates’ owner grew over the same period by an average of 5.8 per cent. per year. Emirates has
recorded net profits in each of its last 24 financial years.

In the context of an uneven recovery from the global financial crisis during 2008 and 2009, the
Group’s revenue remained relatively flat in the financial year ended 31 March 2010 (“financial year
2010’), increased by 24.6 per cent. in the financial year ended 31 March 2011 (“financial year 2011")
and increased by 16.2 per cent. in financial year 2012, in each case compared to the previous financial
year. The Group’s operating profit increased by 56.5 per cent. in financial year 2010, by 52.7 per
cent. in financial year 2011 and decreased by 66.7 per cent. in financial year 2012, in each case
compared to the previous financial year. In the six months ended 30 September 2012, the Group’s
operating profit increased by 90.6 per cent. compared to the same period in the previous financial
year.

In the six months ended 30 September 2012, 96.3 per cent. of the Group’s revenue comprised
transportation revenue, consisting of revenue generated from passenger transport (80.9 per cent.),
cargo transport (14.8 per cent.) and excess baggage (0.6 per cent.). The remaining 3.7 per cent. of the
Group’s revenue was derived from a range of ancillary sources, including the sale of consumer goods,
the sale of food and beverages, in-flight catering services provided to third parties and leisure services
(including hotel operations).

In financial year 2012, Emirates transported 34 million passengers to 111 destinations and carried
approximately 1.8 million tonnes of cargo to 122 destinations. Emirates’ passenger seat factor and
overall load factor were 80.0 per cent. and 66.7 per cent., respectively, in financial year 2012
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(compared to 80.0 per cent. and 68.9 per cent., respectively, in the previous financial year) and its
breakeven load factor was 65.9 per cent. in financial year 2012 and 63.6 per cent. in financial year
2011. Emirates’ RPKMs and RTKMs increased by 9.8 per cent. and 7.2 per cent., respectively, in
financial year 2012 compared to financial year 2011. Emirates is one of the fastest growing major
international scheduled airlines in the world and has one of the youngest fleets of aircraft in the
world. The average age of Emirates’ fleet as of 30 September 2012 was 77 months against a global
industry average of around 137 months, according to the IATA WATS, 56th edition, based on then
available data.

The Notes

Words and expressions defined in “Terms and Conditions of the Notes” shall have the same meanings
in this overview.

Issuer: Emirates

Description of the Notes: U.S.$750,000,000 4.50 per cent. Notes due 2025 to be issued by the
Issuer on the Issue Date.

Issue Price: 99.941 per cent.

Joint Lead Managers: Citigroup Global Markets Limited

Deutsche Bank AG, London Branch
Emirates NBD Capital Limited

J.P. Morgan Securities plc

Morgan Stanley & Co. International plc
Standard Chartered Bank

Fiscal Agent and Principal Paying  Deutsche Bank AG, London Branch
Agent:

Registrar and Paying and Transfer = Deutsche Bank Luxembourg S.A.
Agent in respect of the Notes sold
pursuant to Regulation S:

Registrar and Paying and Transfer = Deutsche Bank Trust Company Americas
Agent in respect of the Notes sold
pursuant to Rule 144A:

Listing Agent: Deutsche Bank Luxembourg S.A.

Maturity: Unless previously purchased and cancelled, or otherwise redeemed,
the Notes will be redeemed at their final Instalment Amount
together with accrued interest on 6 February 2025.

Interest: The Notes will bear interest on their outstanding principal amount
from and including the Closing Date at a rate of 4.50 per cent. per
annum. Interest on the Notes will be payable semi-annually in
arrear on 6 February and 6 August in each year, commencing on
6 February 2013.

Redemption in Instalments: The Notes will be redeemed in instalments on 6 February and
6 August in each year commencing on 6 February 2015. The
Instalment Amounts are set out in Condition 6(a) (Redemption by
Instalments and Final Redemption).

Optional Redemption by the The terms of the Notes will contain a provision for optional
Issuer: redemption by the Issuer, at any time, in whole but not in part if (i)
the Issuer has or will become obliged to pay additional amounts as
a result of any change in, or amendment to, the laws or regulations
of the United Arab Emirates or the Emirate of Dubai or any
political subdivision or any authority thereof or therein having
power to tax, or any change in the application or official
interpretation of such laws or regulations, which change or
amendment becomes effective on or after 1 February 2013, and
(i) such obligation cannot be avoided by the Issuer taking
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Optional Redemption by
Noteholders upon a Change of
Control:

Negative Pledge:

Events of Default:

Status of the Notes:

Withholding Tax:

Meetings of Noteholders:

Listing and Admission to Trading:

Governing Law:

Form and Denomination:

reasonable measures available to it. The terms of exercise are
further described in Condition 6(b) (Redemption and Purchase —
Redemption for Taxation and Other Reasons).

The terms of the Notes will contain a provision for optional
redemption by any Noteholder upon the occurrence of a Change of
Control. A Change of Control shall occur if (i) the Government of
Dubai ceases to be the ultimate owner (either directly or indirectly)
of more than 50 per cent. of the Issuer or (ii) the Issuer undertakes
or undergoes a merger which results in the Government of Dubai
ceasing to be the ultimate owner (directly or indirectly) of more
than 50 per cent. of the combined entity post-merger. The terms of
exercise are further described in Condition 6(c) (Redemption and
Purchase — Redemption at the Option of Noteholders).

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

For a description of the events that will permit the Notes to become
immediately due and payable at their outstanding principal amount
together with accrued interest, see Condition 9 (Events of Default).

The Notes will constitute direct, unconditional and (subject to
Condition 4 (Negative Pledge)) unsecured obligations of the Issuer
and shall at all times rank pari passu and without any preference
among themselves.

All payments of principal and interest by or on behalf of the Issuer
in respect of the Notes shall be made free and clear of, and without
withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within the United Arab
Emirates or the Emirate of Dubai or any authority therein or
thereof having power to tax, unless such withholding or deduction
is required by law. In that event the Issuer shall pay such additional
amounts as will result in receipt by the Noteholders of such
amounts as would have been received by them had no such
withholding or deduction been required, except that no such
additional amounts shall be payable in certain circumstances, as
further described in Condition 8 (Taxation).

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

Application has been made to the Irish Stock Exchange for the
Notes to be admitted to listing on the Official List and admitted to
trading on the Regulated Market.

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

The Notes will be in registered form, in the minimum
denominations of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof. The Notes will be evidenced on
issue by (i) interests in the Regulation S Global Note Certificate in
the case of Notes offered outside the United States in reliance on
Regulation S and (ii) interests in one or more Rule 144A Global
Note Certificates in the case of Notes offered inside the United
States to QIBs in reliance on Rule 144A. The Regulation S Global
Note Certificate will be deposited on the Issue Date with, and
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Selling and Transfer Restrictions:

Use of Proceeds:

Risk Factors:

Ratings:

registered in the name of a nominee of, the Common Depositary.
Each Rule 144A Global Note Certificate will be deposited on the
Issue Date with a custodian for, and registered in the name of a
nominee of, DTC. Beneficial interests in any Rule 144A Global
Note Certificate will be shown on, and transfers thereof will be
effected only through, records maintained by DTC and its
participants, see “Clearing and Settlement”. The provisions
governing the exchange of interests in Global Note Certificates
for Individual Certificates are described in ““Summary of Provisions
Relating to the Notes while in Global Form”.

The Kingdom of Bahrain, the Dubai International Financial
Centre, the Kingdom of Saudi Arabia, the United Arab Emirates
(excluding the Dubai International Financial Centre), the State of
Qatar, Hong Kong, Singapore, the United Kingdom and the
United States. See “Subscription and Sale” below. In addition,
interests in the Rule 144A Global Note Certificates will be subject
to certain restrictions on transfer. See ““Transfer Restrictions”.

The net proceeds of the issue of the Notes will be applied by the
Issuer for general corporate purposes including but not limited to
the financing of aircraft and working capital requirements.

There are certain factors that may affect the Issuer’s ability to fulfil
its obligations under the Notes. These are set out under “Risk
Factors”.

The Notes will not be rated.
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RISK FACTORS

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

believes may be material for the purpose of assessing the market risks associated with the Notes are also
described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Notes, but the Issuer may be unable to pay interest, principal or other amounts on or in connection
with the Notes for other reasons, and the Issuer does not represent that the statements below regarding
the risks of holding the Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this 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 or in connection with the Notes
Risk Factors Relating to Emirates

Emirates’ business may be significantly adversely affected by a reduction in the volume of travellers using its
services, which could be caused by a range of events beyond its control.

Emirates has an extensive route network centred on its home base in Dubai. Most of its revenues are
derived from business and leisure travel from, to or through Dubai. Its business model and
investments in new aircraft and other capital assets are predicated on management’s growth
expectations, which may prove inaccurate if any of the following or other factors that are beyond the
Group’s control were to materialise. Accordingly, a reduction in the volume of travellers using its
services caused by one or more of a range of factors, which may be short- or long-term in nature
and may be local, regional or global in their effect, could significantly affect the revenue of the
Group.

These factors include, but are not limited to:

®  terrorist attacks, such as the 11 September 2001 terrorist attacks in the United States, may cause
uncertainty in the minds of the travelling public and/or result in increasingly restrictive security
measures which can materially adversely affect passenger demand for air travel;

® the occurrence of wars or the threat of war, such as the war in Iraq in 2003 and the United
States’ withdrawal from Iraq in 2011, which gave rise to a reduction in travel over the Middle
East region generally pending the resolution of political and economic uncertainties. In addition,
political tension between countries, or civil unrest within a country (such as recent violent
insurrections and/or their aftermath in Bahrain, Egypt, Libya and Syria), may also result in the
cancellation of, and reductions in, bookings as well as the closure or restriction of access to
airspace or airports which may also adversely affect Emirates’ business;

®  further escalation of the tensions between Iran and the international community related to Iran’s
non-compliance with sanctions imposed on its nuclear programme, including potential military
responses or attacks, could result in a decline in passenger travel to, from or within the Middle
East region. In addition, the perceived threat or existence of any armed conflict in the region
arising from such tensions may result in the closure or restriction of access to airspace or
airports which may also adversely affect Emirates’ business;

® any material decline in economic activity within a region, or, as was the case at the end of 2008
and through 2009, globally, which can significantly affect demand for travel by air and for
cargo space. In particular, widespread economic decline which could result from the failure of
governments to solve the sovereign debt crisis in Europe or the United States “fiscal cliff”” and
debt ceiling negotiations may adversely affect Emirates’ business and profitability;

® cpidemics and other natural calamities such as the outbreak of Severe Acute Respiratory
Syndrome (“SARS”) in 2003 which significantly reduced air travel to and from SARS-affected
areas and the volcanic eruption in Iceland in 2010 which materially adversely affected air travel
to, from and within Europe; and

® concerns about the environmental impacts of air travel and tendencies towards “‘green” travel
initiatives which may cause consumers to reduce their air travel activities.

It is not possible for Emirates to predict the occurrence of events or circumstances such as or similar
to those outlined above, or the impact of such occurrences. The Group’s financial condition, results
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of operations and business may be materially adversely affected if one or more of the events or
circumstances outlined above were to occur and, as a result, there may be a material adverse effect
on the Group’s ability to perform its obligations under the Notes.

The Group’s results of operations may be materially affected by changes in jet fuel prices.

Jet fuel costs are the Group’s most significant operating cost, accounting for 39.2 per cent. and
40.2 per cent. of the Group’s total operating costs in the six months ended 30 September 2012 and
the 2012 financial year, respectively. Jet fuel prices are volatile and are influenced by many factors,
including speculative trading in commodity markets, other international market conditions, natural
disasters, decisions of oil producing cartels and geopolitical events.

During 2008, jet fuel prices reached historically high levels before falling significantly at the end of
that year and continuing to fall in early 2009. From mid 2009 to May 2011, jet fuel prices generally
increased while remaining below the peak levels reached in mid 2008. Since June 2011, prices have
been less volatile than during the preceding years, trading in a narrow range marked by a series of
short increases and decreases. However, factors such as an escalation of any existing conflict or the
emergence of any new conflict in the Middle East, or a halt in Iranian oil exports due to heightened
tensions between Iran and the international community, could result in a significant surge in the price
of jet fuel. Due to the competitive nature of the airline industry, Emirates may not always be able to
pass on increases in jet fuel prices to its customers through increased fares and/or fuel surcharges,
particularly in times of lower economic growth or when travel declines generally.

Emirates is therefore exposed to the risk that significant changes in jet fuel costs could have a
material adverse effect on the Group’s financial condition, results of operations and business and, as
a result, Emirates’ ability to perform its obligations under the Notes.

Emirates is exposed to volatility in the price of jet fuel and closely monitors the actual cost against
forecast cost. Emirates adopts a dynamic approach to managing fuel price risk based upon a
continuous assessment of the market. During financial year 2012 and the six months ended
30 September 2012, Emirates’ strategy was to remain un-hedged, reflecting a view that the balance of
risk was considered greater to the downside given historically high price levels and the backdrop of
global economic uncertainty. From time to time, in order to help manage the price risk, Emirates has
utilised commodity futures and options to achieve a level of control over higher jet fuel costs and
may utilise such futures and options again in the future. If Emirates’ hedging strategy at any given
time were to be ineffective in whole or in part, this could have a material adverse impact on the
Group’s financial condition, results of operations and business and, as a result, a material adverse
effect on Emirates’ ability to perform its obligations under the Notes.

The newly developed Airbus A380 aircraft is a critical part of Emirates’ operations, and the materials used in
its construction may be found to be less efficient or durable than expected, thereby leading to lower operating
hours of the Airbus A380, higher maintenance and repair costs and lower overall value.

The Airbus A380 aircraft forms a critical part of Emirates’ operations and are considered highly
important to its future operations. The Airbus A380 is a newly developed aircraft, the first of which
was delivered in October 2007. Due to this new type of design, in particular in respect of innovative
materials and technologies, and the size of the aircraft, there is at present insufficient experience or
data to give a complete assessment of the long-term use and operation of the aircraft. If any
significant problems were found with the design or operation of the Airbus A380, or significant
unscheduled maintenance on these aircraft were required, that in either case caused Emirates to
ground its fleet of Airbus A380s, it could have a material adverse effect on the Group’s financial
condition, results of operations and business and, as a result, a material adverse effect on Emirates’
ability to perform its obligations under the Notes.

There is a risk that the newly developed materials may be found to be less efficient or durable than
expected, thereby leading to lower operating hours of the Airbus A380 and higher maintenance and
repair costs. For instance, in 2011 and 2012, cracks were found in the wings of Airbus A380 aircraft,
including those operated by Emirates, which has caused unscheduled maintenance work on such
aircraft. The cracks to the wing rib feet of the aircraft will require modification work to be carried
out on a retrofit basis for all Airbus A380 aircraft currently in-service as well as all Airbus A380
aircraft scheduled to be delivered by Airbus prior to January 2014. Airbus has identified that this
modification work will require the replacement of certain wing rib feet components with parts made
of an alternative alloy and certain other reinforcement and redesign work relating to certain of the
wing rib feet. Airbus anticipates that modification kits for repair of in-service aircraft will be available

16



from the first quarter of 2013 and that a new wing rib design will be incorporated into all Airbus
A380 aircraft scheduled to be delivered from January 2014 onwards. The modifications to the wing
rib design are subject to certification by the applicable airworthiness authorities and the
implementation of these modifications on in-service aircraft is subject to Airbus being able to provide
all necessary resources to complete the modification. Any failure or delay in obtaining this
certification or these resources could have a material adverse effect on the Group’s financial
condition, results of operations and business and, as a result, a material adverse effect on Emirates’
ability to perform its obligations under the Notes.

Extended disruptions in service affecting DIA in particular or other airports in jurisdictions in which the Group
operates could have a material adverse impact on Emirates’ operations.

Emirates’ operations are dependent on its ability to operate from its hub in Dubai, including its
ability to operate on a 24-hour basis for landing and take-off at DIA and continued access to
sufficient landing and take-off rights at DIA to support its current and planned future operations. A
significant proportion of Emirates’ flights are routed to, from or via DIA and, currently, no
alternative facility exists with the capacity to fulfil Emirates’ requirements in the event of a closure or
significant disruptions at DIA or a reduction in the number of landing and take-off rights available
for any other reason. Emirates is also dependent on its ability to operate to and from other airports
on the Emirates route network. See ““Risk Factors Relating to the Airline Industry and Emirates’
Operations in the Middle East — Air traffic and the aviation industry are heavily regulated and
Emirates’ ability to comply with all applicable regulations is key to maintaining its operational and
financial performance”.

Any unavailability of DIA or other airports on Emirates’ network as a result of an accident, other
catastrophe or for other reasons, any change in the operating policies of DIA or network airports
with regards to timing of operations (such as imposing night flight restrictions) or any substantial
change in the facilities available to Emirates at DIA or other network airports (or any substantial
interruption in their availability to Emirates) could have a material adverse effect on the Group’s
financial condition, results of operations and business and, as a result, a material adverse effect on
Emirates’ ability to perform its obligations under the Notes.

Emirates has significant funding requirements and may be adversely affected by a shortage of available
financing or an increase in its costs of funding.

As of 30 September 2012, Emirates had AED 152.6 billion in authorised and contracted capital
commitments in respect of its aircraft fleet. Emirates seeks to finance these capital commitments using
a range of different instruments (including finance leases, operating leases, bank loans, export credit
guaranteed financing and capital markets instruments) in a variety of different markets. Because of
changing market conditions, Emirates may not in the future be able to obtain financing or otherwise
access the capital markets on favourable terms or at all.

If Emirates is unable to obtain sufficient financing at any time to meet its commitments or if its cost
of funding increases materially in the future, this could materially adversely affect the Group’s
financial condition, results of operations and business and, as a result, materially adversely affect
Emirates’ ability to perform its obligations under the Notes.

Emirates is exposed to the risk of significant liability for personal injury or death as a result of accidents or
disasters affecting its aircraft. These may not all be covered by insurance and increases in insurance costs or
reductions in insurance cover could also materially adversely affect the Group’s business.

Emirates manages its airline business with a level of insurance coverage against the risk of losses
from man-made and natural disasters that Emirates’ management believes to be adequate. These
policies stipulate a number of conditions under which the insurers may terminate policies and are
subject to policy limits and exclusions. In addition, the policies must be renewed at regular intervals.

Emirates may be subject to liability claims arising out of accidents or disasters involving aircraft on
which its customers are travelling or involving aircraft of other carriers maintained or repaired by
Emirates, including claims for serious personal injury or death. Emirates’ insurance coverage may be
insufficient to cover one or more large claims and any shortfall may be material. Additionally, any
accident or disaster involving one of Emirates’ aircraft or an aircraft of another carrier receiving line
maintenance services from Emirates may significantly harm Emirates’ reputation for safety, which
could have a material adverse effect on the Group’s financial condition, results of operations and
business and, as a result, a material adverse effect on Emirates’ ability to perform its obligations
under the Notes.
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Future terrorist attacks, acts of sabotage and other disasters, especially if they were to be directed
against the aviation industry, could result in insurance coverage for aviation risks becoming more
expensive and/or certain risks becoming uninsurable. In addition, aircraft crashes or similar disasters
of another airline could impact passenger confidence and therefore lead to a reduction in ticket sales
for Emirates, particularly if the aircraft crash or disaster concerned involved a type of aircraft used
by Emirates in its fleet.

Any significant uninsured loss, loss of cover or significant increase in insurance costs could adversely
affect the Group’s financial condition, results of operations and business and, as a result, adversely
affect Emirates’ ability to perform its obligations under the Notes.

Emirates is dependent upon certain other third parties and any failure on their part to fully perform their
contractual obligations could materially adversely affect Emirates’ business.

Emirates is dependent on its ability to source, on favourable terms, sufficient quantities of goods and
services in a timely manner, including the supply of substantial equipment such as aircraft, engines
and related components and those services available at airports or from airport authorities, such as
ground handling, in-flight catering and air traffic control services. Emirates is also dependent on third
parties for services such as fuel distribution and airframe and engine maintenance. In certain cases,
Emirates may only be able to access goods and services from a limited number of suppliers and the
transition to new suppliers of such goods and services may take a significant amount of time and
require significant resources. The failure, refusal or inability of a supplier to provide goods or services
may arise as a result of numerous different causes, many of which are beyond Emirates’ control. Any
failure or inability by Emirates to successfully source goods and services, including because of the
failure, refusal or inability of a supplier to provide goods or services, or to source goods and services
on terms and pricing and within the timeframes acceptable to Emirates, could have a material adverse
effect on the Group’s financial condition, results of operations and business and, as a result, a
material adverse effect on Emirates’ ability to perform its obligations under the Notes.

In addition, certain material contracts with third parties, including airport operators and maintenance
providers, will need to be renewed from time to time. These contracts may not be able to be renewed
in all cases or, if renewed, on terms that are favourable to Emirates.

All aircraft in Emirates’ fleet require periodic maintenance work. In addition, the need may arise at
any time for unscheduled maintenance and repair work which may cause operational disruption to
Emirates, such as the cracks recently found on the wings of Emirates’ Airbus A380 aircraft. See
“— The newly developed Airbus A380 aircraft is a critical part of Emirates’ operations, and the
materials used in its construction may be found to be less efficient or durable than expected, thereby
leading to lower operating hours of the Airbus A380, higher maintenance and repair costs and lower
overall value”. Incidents could occur which may or may not relate to maintenance or modification
programmes for the aircraft fleet which could adversely impact Emirates’ operations and the Group’s
financial performance.

In addition, the infrastructure that provides jet fuel to DIA and the other airports from which
Emirates operates is critical to its operations. Any breakdown in this infrastructure and/or
contamination of the fuel supply would have a significant impact on operations and could have a
material adverse effect on the Group’s financial condition, results of operations and business and, as
a result, a material adverse effect on Emirates’ ability to perform its obligations under the Notes.

Interruptions in technological systems, such as those relating to ticket sales and network management, could
adversely impact Emirates’ business.

Emirates’ ability to manage its ticket sales, receive and process reservations, manage its traffic
network and perform other critical business operations is dependent on the efficient and uninterrupted
operation of the computer and communication systems used by Emirates as well as the systems used
by third parties in the course of their cooperation with Emirates. As with any computer and
communication systems, those on which Emirates relies are vulnerable to disruptions, power outages,
acts of sabotage, computer viruses, fires and other events. While Emirates continues to invest in
initiatives related to technology, including security initiatives and disaster recovery plans, these
measures may not prove to be effective in all cases. Any disruption to computer and communication
systems used by Emirates or its partners, including data providers and payment services providers,
could significantly impair Emirates’ ability to operate its business efficiently and could have a material
adverse effect on the Group’s financial condition, results of operations and business and, as a result,
a material adverse effect on Emirates’ ability to perform its obligations under the Notes.
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Emirates is exposed to a range of financial risks, including the risk that its results may be adversely affected by
changes in interest rates or currency exchange rates and the risk that counterparties may default as well as a
range of market risks.

Emirates is exposed to fluctuations in the prevailing levels of interest rates on borrowings and
investments. Emirates targets a balanced portfolio approach, whilst seeking to ensure flexibility to
take advantage of market movements, by hedging approximately half of its net interest rate exposure,
using appropriate hedging tools including interest rate swaps. Borrowings taken at variable rates,
where unhedged, expose Emirates to movements in the underlying reference rates, principally the
London, Emirates and Singapore interbank offered rates.

Emirates is also exposed to fluctuations in prevailing foreign currency exchange rates. Emirates is in a
net payer position with respect to the U.S. dollar and is in a net surplus position for other currencies.
Currency risks arise mainly from Emirates’ revenue earning activities and Emirates secks to manage
its exchange rate exposure through a policy of matching its foreign currency inflows and outflows as
far as possible, as well as through hedging a proportion of its remaining exposure by using forward
contracts and options. Nevertheless, the translation of foreign currency transactions into dirham, the
lawful currency of the UAE, can lead to significant foreign currency income and costs in the
consolidated statement of income and thus can materially affect the Group’s reported results of
operations.

Emirates is also exposed to the risk that certain of its significant counterparties, such as the banks in
which it holds surplus cash, its derivative counterparties, its insurers and its major trade debtors, may
default in their obligations to Emirates and cause a significant loss to the Group.

Emirates is also subject to the risk that countries in which it may earn revenues may impose
restrictions or prohibitions on the export of those revenues.

Any or all of the above factors may impact Emirates’ ability to operate its business profitably or
efficiently and could have a material adverse effect on the Group’s financial condition, results of
operations and business and, as a result, a material adverse effect on Emirates’ ability to perform its
obligations under the Notes.

Emirates is exposed to ongoing litigation.

Emirates is subject to civil litigation (in the form of class action) in the United States arising out of
investigations by the United States competition authorities into fuel and security surcharges in
relation to certain cargo flights. Emirates has entered into a settlement of these proceedings on a no
admission of liability basis, which is subject to final court approval following notification to the
potential class of plaintiffs, and the expiry of an opt-out period. Emirates is also potentially subject
to individual actions in connection with these proceedings by potential class action members who
elect to opt out of the settlement and initiate individual proceedings. In addition, following the recent
settlement by Emirates of proceedings initiated in Australia by the Australian Competition and
Consumer Commission (“ACCC”) relating to fuel and security surcharges in relation to certain cargo
flights, Emirates could potentially be subject to inclusion in existing class action proceedings in
Australia. In October 2012, five of the respondent airlines to these existing Australian class action
proceedings filed applications seeking leave of the Federal Court to file cross-claims against Emirates
and another airline. These applications were contested by Emirates and the other airline at a hearing
in November 2012, at which time the court ruled to adjourn any further hearing of these applications
until February 2013.

If Emirates was to be included in any such potential further proceedings and was to receive an
adverse judgment against it in any of these proceedings, it would be subject to damages which could
have an adverse effect on Emirates’ financial position.

Emirates is exposed to a range of employment risks, including increased employment costs, the risk of
employee disputes causing significant business interruptions, the risk of loss of one or more key individuals and
the risk that it is unable to attract or retain highly qualified staff such as pilots, flight engineers and other
licensed occupations.

Employment costs constitute one of Emirates’ more significant operating cost items. There can be no
assurance that Emirates will be able to maintain its employment costs at levels which do not
negatively affect its financial condition, results of operations and business. There can also be no
assurance that future agreements with employees or their representatives will be on terms comparable
to agreements entered into by Emirates’ competitors. Any future agreements or outcome of
negotiations with employees, including in relation to wages or other employment costs or work rules,

19



may result in increased employment costs or other charges which could have a material adverse effect
on the Group’s financial condition, results of operations and business.

Any dispute between Emirates and some or all of its employees could result in a strike or other work
stoppage that affects Emirates’ ability to operate its scheduled flights. Any such disruption could have
a material adverse effect on the Group’s financial condition, results of operations and business and,
as a result, a material adverse effect on Emirates’ ability to perform its obligations under the Notes.

Emirates is dependent on the experience and industry knowledge of its executive officers and other
key employees to execute its business plan, as well as access to sufficient numbers of qualified staff
for specific roles within Emirates, especially within the area of flight operations. If Emirates was to
experience a substantial turnover in its leadership or other key employees or if Emirates is unable to
attract or retain other highly qualified staff, such as pilots, flight engineers and other licensed
occupations, as needed in the future, the Group’s financial condition, results of operations and
business could be materially adversely affected.

Noteholders could be prejudiced if their interests are not fully aligned with the interests of Emirates’ sole
owner.

ICD, an entity wholly owned by the Government of Dubai, is the sole owner of Emirates and
Emirates is therefore subject to decisions taken by its sole owner. The interests of the Noteholders
may conflict with the interests of the ICD.

The Group operates in a number of jurisdictions, any or all of which could change their fiscal, tax or foreign
exchange laws in a way that could unfavourably affect the Group’s business, financial condition or results of
operations.

The Group operates in various jurisdictions in and outside the UAE and Middle East and is subject
to tax in respect of certain overseas stations in which it operates. The Group benefits from secured
tax exemptions in most of the jurisdictions in which it operates as a result of double taxation
agreements and airline reciprocal arrangements. The laws or regulatory or administrative practices
relating to taxation (including the current position as to double taxation, withholding taxes and tax
concessions in certain operations), foreign exchange or otherwise in these jurisdictions may change.
Any such change could have a material adverse effect on the Group’s financial condition and results
of operations and on Emirates’ ability to receive funds from its subsidiaries and, as a result, a
material adverse effect on Emirates’ ability to perform its obligations under the Notes.

Risk Factors Relating to the Airline Industry and Emirates’ Operations in the Middle East
The airline industry is highly competitive and Emirates may be adversely affected by changes in competition.

The airline industry is highly competitive. Competitive factors are fluid and can change quickly and
profoundly due to mergers of competing carriers. Emirates faces direct competition from other major
full service airlines operating on many of the same routes which Emirates flies, as well as from
indirect flights and charter services. Emirates may also face competition in the future from new
entrants targeting its routes or from merged operators.

Emirates encounters substantial price competition. Some of Emirates’ competitor airlines may be able
to offer flights at significantly lower prices. The expansion of low-cost carriers, along with increasing
use of Internet travel websites and other distribution channels, has resulted in a substantial increase in
discounted and promotional fares initiated by certain of Emirates’ competitors. In particular, the low-
cost segment within the Middle East remains relatively undeveloped with scope for further penetration
by low-cost carriers and therefore further competition for Emirates. Some or all of these competitor
airlines may also have access to larger and less expensive sources of funding than Emirates. In
addition, a number of airlines have entered into creditor protection as a result of the global financial
crisis and this could help them to substantially reduce their cost structure and become more
competitive, both while they are under creditor protection and thereafter. Any decision to match
competitors’ fares to maintain passenger traffic could result in a material adverse effect on the
Group’s financial condition, results of operations and business and, as a result, a material adverse
effect on Emirates’ ability to perform its obligations under the Notes.

Further consolidation in the airline industry and the growth of global alliance groups of airlines could
result in increased competition as some airlines emerging from such consolidations or entering such
alliances may be able to compete more effectively against Emirates. If Emirates’ competitors are able
to offer their services at lower prices on a continuous basis or to increase their market share to the
detriment of Emirates, this could have a material adverse effect on the Group’s financial condition,
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results of operations and business and, as a result, a material adverse effect on Emirates’ ability to
perform its obligations under the Notes.

Emirates is exposed to certain risks by virtue of its incorporation in the United Arab Emirates and its
operations in the Middle East, an emerging market.

The Middle East, and emerging markets generally, are subject to sudden changes in legislation, many
of which are extremely difficult to predict. Existing laws are often applied inconsistently and new laws
and regulations, including those which purport to have retrospective effect, may be introduced with
little or no prior consultation. Additionally, after acquiring an investment, new requirements may be
imposed that would require Emirates to make significant unanticipated expenditures, limit the ability
of Emirates to obtain financing or other capital or otherwise have an adverse effect on Emirates’ cash
flow.

The Middle East and emerging markets generally have government policies, economies, and legal and
regulatory systems, which are not as firmly established and reliable as those in Western Europe and
the United States. The uncertainty and weaknesses which result can lead to a higher risk environment
for persons entering into contractual arrangements with Emirates.

Additionally, the value and performance of Emirates may be affected by uncertainties, including: (i)
unforeseen economic and political developments; (ii) social and religious instability; (iii) changes in
government policies and/or government; (iv) uncertainties with respect to emerging regulatory regimes
(including the aircraft sector); (v) intervention in economic activity; (vi) export or sale restrictions,
international sanctions and embargoes; (vii) currency fluctuations and repatriation restrictions; (Viii)
invalidation of governmental orders, permits or agreements; (ix) renegotiation or nullification of
existing concessions, licenses, permits and contracts; (x) recurring tax audits and delays in processing
tax credits or refunds; (xi) corruption and/or demands for improper payments; (xii) outside political
influences; (xiii) hostilities between neighbouring countries; and (xiv) civil unrest, war and action by
extremist groups who may be hostile to foreign investment. Such uncertainties may lead to
unexpected changes in the political, social, economic or other conditions in these or neighbouring
countries which may have a material adverse effect on the Group’s financial condition, results of
operations and business and, as a result, a material adverse effect on Emirates’ ability to perform its
obligations under the Notes.

Air traffic and the aviation industry are heavily regulated and Emirates’ ability to comply with all applicable
regulations is key to maintaining its operational and financial performance.

Safety, security, disability, denied boarding, privacy, licensing, competition, environmental and
operational regulations (including directives and recommendations issued by aircraft manufacturers
and other aviation-related vendors) impose significant requirements and compliance costs on Emirates.
In order for Emirates to maintain its UAE air operator’s certificate, it has to comply with the
regulations of the UAE General Civil Aviation Authority. To fly to other countries, appropriate air
services agreements and approvals must be in place between the governments concerned, and Emirates
is required to comply with the regulations of those individual countries as well as certain
internationally or regionally applicable conventions or regulations. Any changes in the air services
agreements between governments, the withdrawal of any such approvals, changes in any conventions
or regulations or the imposition of new regulations, directives and/or recommendations could each
have an impact on Emirates’ business by, among other things, restricting market access, increasing
costs or impeding normal service operations.

In February 2009, European Union (“EU”) Directive 2008/101/EC came into force, bringing the
aviation industry within the EU Emissions Trading Scheme (“EU ETS). As a result, all flights
departing from, and arriving at, EU airports are included within the EU ETS. The EU ETS delivers
a market price for carbon, capping total emissions to a fixed limit with operators required to
surrender allowances for each reporting year to cover their total emissions. As initially announced for
the period from 1 January 2012 to 31 December 2012, 15.0 per cent. of allowances would be sold to
operators through an auction process and the remaining allowances would be allocated free of charge
according to a formula designed to ensure fair allocation between operators. Also, from 1 January
2013 until 31 December 2020, a tapering amount of free allowances would be allocated to operators
and thereafter there would be no free allocation. In November 2012, the European Commission
submitted a formal proposal to defer key parts of EU ETS aviation compliance by one year. This
proposes a suspension of aspects of enforcement relating to reporting emissions and the surrender of
allowances for certain flights, including international flights originating or terminating outside the EU.
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The cost and amount of allowances that Emirates will have to purchase in respect of 2012 and
subsequent years is not currently known, particularly due to the November 2012 announcement
regarding deferment of the application of the EU ETS to aviation. Should Emirates be unable to
obtain sufficient allowances under the auction/free allocation processes, it will have to purchase
additional allowances on the open market. If such additional purchases were required, this would
increase Emirates’ total costs, which could have a material adverse effect on the Group’s financial
condition, results of operations and business and, as a result, a material adverse effect on Emirates’
ability to perform its obligations under the Notes.

Certain governments may also choose to impose a more punitive tax regime on air travel with the
intention of reducing airline emissions by making air travel more expensive and therefore less
attractive to customers. Any increase in air travel costs to passengers brought about by more
stringent taxation could have a material adverse effect on the Group’s financial condition, results of
operations and business and, as a result, a material adverse effect on Emirates’ ability to perform its
obligations under the Notes.

Emirates’ operations in the Middle East may be adversely affected by political unrest or civil disturbances as a
result of the Arab Spring.

There has been a dramatic change in the geopolitical situation in the Middle East and North Africa
region in the past two years. In Bahrain, Libya, Egypt, Iran, Tunisia, Yemen and Syria, revolutionary
activity and civil unrest, termed the “Arab Spring”, has ousted long-standing leadership in several of
the aforementioned countries and created turbulent political situations in others. There can be no
assurance that such instability in the region will not escalate in the future, that such instability will
not spread to additional countries in the Middle East and North Africa region, that governments in
that region will be successful in maintaining domestic order and stability or that Dubai’s financial or
political situation will not thereby be affected. Any such event may lead to a reduction in demand for
Emirates’ services, interrupt its ability to operate at optimal levels of capacity and constrain the
mobility of its staff, which may have a material adverse effect on the Group’s financial condition,
results of operations and business and, as a result, a material adverse effect on Emirates’ ability to
perform its obligations under the Notes.

Risks related to the Notes generally

The Notes are unsecured obligations and the claims of the Noteholders will rank behind the claims of Emirates’
secured creditors.

Emirates finances the majority of its aircraft using finance and operating leases. Under the terms of a
finance lease, the financier is granted security interests in the aircraft in order to secure Emirates’
obligations under the finance lease. As of 30 September 2012, 30.8 per cent. (56 out of 182) of
Emirates’ aircraft were financed using finance leases. Under the terms of an operating lease, Emirates
does not own the aircraft being leased and the aircraft does not appear as an asset on Emirates’
balance sheet. As of 30 September 2012, 65.9 per cent. (120 out of 182) of Emirates’ aircraft were
financed using operating leases. As of 30 September 2012, the remaining 3.3 per cent. (six out of 182)
of Emirates’ aircraft were owned by Emirates.

Investors should be aware that if Emirates becomes insolvent, any of Emirates’ assets which are the
subject of a valid security arrangement (including those aircraft which are the subject of a finance
lease granting such security) will not be available to satisfy the claims of any of Emirates’ unsecured
creditors, including holders of the Notes, and the claims of Emirates’ secured creditors will rank
ahead of the claims of the Noteholders accordingly.

Notes which have a denomination that is not an integral multiple of U.S.$200,000 may be illiquid and difficult
to trade.

The denomination of the Notes is U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof.
Therefore, it is possible that the Notes may be traded in amounts in excess of U.S.$200,000 that are
not integral multiples of U.S.$200,000. In such a case, a Noteholder who, as a result of trading such
amounts, holds a principal amount of less than U.S.$200,000 would need to purchase a principal
amount of Notes such that it holds an amount equal to at least U.S.$200,000 to be able to trade
such Notes. Noteholders should be aware that Notes which have a denomination that is not an
integral multiple of U.S.$200,000 may be illiquid and difficult to trade.
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Legal investment considerations may restrict certain investments.

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

The secondary market generally.

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

The Notes are subject to modification by a majority of Noteholders without the consent of all Noteholders.

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority. The Fiscal Agent and the Issuer may
agree to modify the Conditions of the Notes without the consent of the Noteholders in cases of, inter
alia, manifest error. For further details of such matters and the relevant majorities required at
meetings of Noteholders, see Condition 12 (Meetings of Noteholders and Modification) and the
corresponding provisions of the Fiscal Agency Agreement.

Investors may not be able to reinvest redemption proceeds of the Notes at the same or a higher rate than the
interest rate applicable to the Notes.

The Notes may be redeemed prior to maturity if the Issuer becomes obliged to increase the amounts
payable in respect of the Notes due to any withholding or deduction for any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within the United Arab Emirates or the Emirate of Dubai or any authority therein or
thereof having power to tax, and such obligation cannot be avoided by the Issuer taking reasonable
measures available to it, in accordance with Condition 6(b) (Redemption and Purchase — Redemption
for Taxation and other Reasons).

If the Notes are redeemed as described above, an investor may not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and
may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time.

Exchange rate rvisks and exchange controls.

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

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

The EU Savings Directive may give rise to withholding tax on certain Notes.

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State is
required to provide to the tax authorities of another Member State details of payments of interest (or
similar income) paid by a person within its jurisdiction to an individual or to certain other persons in
that other Member State. However, for a transitional period, Luxembourg and Austria are instead
required (unless during that period they elect otherwise) to operate a withholding system in relation
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to such payments (the ending of such transitional period being dependent upon the conclusion of
certain other agreements relating to information exchange with certain other counties). A number of
non-EU countries and territories, including Switzerland, have adopted similar measures with effect
from the same date. The European Commission has proposed certain amendments to the Directive,
which may, if implemented, amend or broaden the scope of the requirements described above.

If a payment were to be made or collected through a Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that payment,
neither the Issuer nor any Paying Agent nor any other person would be obliged to pay additional
amounts with respect to any Note as a result of the imposition of such withholding tax.

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

The Notes will be represented on issue by one or more Global Note Certificates that will be
deposited with a common depositary for Euroclear and Clearstream, Luxembourg and a nominee for
DTC. Except in the circumstances described in each Global Note Certificate, investors will not be
entitled to receive Notes in definitive form. Each of DTC, Euroclear and Clearstream, Luxembourg
and their respective direct and indirect participants will maintain records of the beneficial interests in
each Global Note Certificate held through it. While the Notes are represented by a Global Note
Certificate, investors will be able to trade their beneficial interests only through the relevant clearing
systems and their respective participants.

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

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

Risk factors relating to enforcement
There can be no certainty as to the outcome of any application of UAE bankruptcy law.

In the event of the Issuer’s insolvency, UAE bankruptcy law may adversely affect the Issuer’s ability
to perform its obligations under the Notes. There is little precedent to predict how a claim on behalf
of Noteholders against the Issuer upon its insolvency would be resolved.

These uncertainties and lack of precedent make it difficult to predict the exact outcome with respect
to possible contractual and payment issues and may materially adversely affect Noteholders’ ability to
enforce their rights with respect to the Notes and any other contractual or performance related
remedies that might otherwise be available.

A change of law may adversely affect the Notes.

The Notes, the Fiscal Agency Agreement, the Deed of Covenant and the Deed Poll are governed by
English law. No assurance can be given as to the impact of any possible change to English law, nor
can any assurance be given as to whether any such change could adversely affect the ability of the
Issuer to make payments under the Notes.

Investors may experience difficulty in enforcing arbitral awards and foreign judgments in Dubai.

Under the Conditions of the Notes, any dispute arising from the Notes or any non-contractual
obligations arising out of or in connection with them may be referred to arbitration in London under
the rules of the London Court of International Arbitration.

The 1958 New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards
(the “New York Convention) entered into force in the UAE on 19 November 2006. Any arbitration
award rendered in London should therefore be enforceable in Dubai in accordance with the terms of
the New York Convention. Under the New York Convention, the UAE has an obligation to
recognise and enforce foreign arbitration awards, unless the party opposing enforcement can prove
one of the grounds under Article V of the New York Convention to refuse enforcement, or the
Dubai courts find that the subject matter of the dispute is not capable of settlement by arbitration or
enforcement would be contrary to the public policy of the UAE. There have been limited instances
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where the UAE courts, most notably the Fujairah Court of First Instance and the Dubai Court of
Cassation, have ratified or ordered the recognition and enforcement of foreign arbitration awards
under the New York Convention. It should be noted that only the Dubai Court of Cassation decision
was a final decision. The uncertainty regarding the interpretation and application of the New York
Convention provisions by the courts is further reinforced by the lack of a system of binding judicial
precedent in the UAE and the independent existence of different Emirates within the UAE, some with
their own court systems, whose rulings may have no more than persuasive force within other
Emirates. There is therefore no guarantee that the Dubai courts will take the same approach in
similar proceedings in the future.

Under the Conditions of the Notes, any dispute may also be referred to the courts in England (or
such other court with jurisdiction which a Noteholder may elect).

Where an English judgment, or such other foreign judgment, has been obtained, there is no assurance
that the Issuer has or would at the relevant time have assets in the United Kingdom, or such other
relevant jurisdiction, against which such a judgment could be enforced. The Issuer is a decree
company incorporated in, and under the laws of, Dubai and the UAE and has a significant
proportion of its assets located in the UAE. Under current UAE federal law, the courts in the UAE
are unlikely to enforce an English judgment, or such other foreign judgment, without re-examining
the merits of the claim and may not observe the choice by the Issuer and the Noteholders of English
law as the governing law of the Notes. In addition, even if English law is accepted as the governing
law, this will only be applied to the extent that it is compatible with the laws of Dubai, the UAE
and public policy. This may mean that the Dubai courts may seek to interpret English law governed
documents as if governed by UAE law and there can therefore be no certainty that in those
circumstances the Dubai courts would give effect to such documents in the same manner as the Issuer
and the Noteholders may intend.

As the UAE judicial system is based on a civil code, judicial precedents in the UAE have no binding
effect on subsequent decisions. In addition, there is no formal system of reporting court decisions in
the UAE. These factors create greater judicial uncertainty.

Investors may experience difficulty enforcing against the assets of the Issuer in Dubai.

Decree No. 2 of 1985 establishing Emirates (as amended by Decree No. 7 of 1991, the “Decree’)
contains provisions which prohibit the seizure of assets belonging to Emirates in satisfaction of any
debt or obligation owed by Emirates. However, the Chairman of Emirates has pursuant to Article
(7)(3) of the Decree issued an irrevocable written decision, dated 17 January 2013 (the “Decision”),
which exempts the Noteholders from these provisions. Notwithstanding this, there are some
uncertainties under the laws of Dubai as to the effectiveness of the exemption afforded by the
Decision as a result of Dubai Law No. 3 of 1996 on Government Lawsuits, as amended by Dubai
Law No. 4 of 1997 and Dubai Law No. 10 of 2005 (the “Dubai Lawsuit Law’’). The Dubai Lawsuit
Law grants the Government of Dubai (which includes its corporations) immunity in respect of its
assets, and provides that suits against the Government shall be lodged against the Attorney General
as defendant in his capacity as representative of the Government, subject to satisfaction of certain
conditions which include, amongst others, the imposition of a two month period (commencing on the
date of filing the written complaint) for the parties to reach an amicable solution. The Dubai Lawsuit
Law may apply to the Issuer and accordingly, investors may be required to obtain the permission of
the Ruler of Dubai before enforcement proceedings can be brought against the Issuer under the
Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Conditions (as defined below) of the Notes which (subject to
modification and except for the text in italics) will be endorsed on the Certificates (as defined below)
issued in respect of the Notes:

The issue of the Notes was authorised by a written decision of the Chairman of Emirates (the
“Issuer’”) on 17 January 2013. A fiscal agency agreement dated 6 February 2013 (such agreement as
amended and/or supplemented and/or restated from time to time) (the “‘Fiscal Agency Agreement’)
has been entered into in relation to the Notes between the Issuer, Deutsche Bank AG, London
Branch as fiscal agent, Deutsche Bank Luxembourg S.A. as registrar and paying and transfer agent in
respect of the Notes sold pursuant to Regulation S under the U.S. Securities Act of 1933, as
amended (the “Securities Act”) and Deutsche Bank Trust Company Americas as registrar and paying
and transfer agent in respect of the Notes sold pursuant to Rule 144A under the Securities Act and
the agents named in it. The Notes have the benefit of a Deed of Covenant (the “Deed of Covenant’)
and a Deed Poll (the “Deed Poll”’) each dated 6 February 2013 and each executed by the Issuer
relating to the Notes. The fiscal agent, the registrars and any paying and transfer agent for the time
being are referred to below respectively as the “Fiscal Agent”, the ‘“Registrar”’ and the ‘“Paying and
Transfer Agents”. “Agents” means the Fiscal Agent, the Registrar, the Paying and Transfer Agents
and any other agent or agents appointed from time to time with respect to the Notes. The Fiscal
Agency Agreement includes the form of the Notes. Copies of the Fiscal Agency Agreement, the Deed
of Covenant and the Deed Poll are available for inspection during normal business hours at the
specified office of the Fiscal Agent. The original of each of the Deed of Covenant and the Deed Poll
is also held by the Fiscal Agent on behalf of the holders of the Notes at its specified office. The
holders of the Notes (the “Noteholders™) are entitled to the benefit of and are deemed to have notice
of all the provisions of the Fiscal Agency Agreement, the Deed of Covenant and the Deed Poll
applicable to them.

All capitalised terms that are not defined in these terms and conditions (the “Conditions’’) will have
the meanings given to them in the Fiscal Agency Agreement.

1 Form, Specified Denomination and Title

The Notes are issued in the specified denomination of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof.

The Notes are represented by registered certificates (““Certificates’”) and, save as provided in Condition
2(a) (Transfers of Notes — Transfer), each Certificate shall represent the entire holding of Notes by
the same holder. Each Certificate will be numbered serially with an identifying number which will be
recorded on the relevant Certificate and in the register of Noteholders which the Issuer will procure
to be kept by the relevant Registrar.

Title to the Notes shall pass by registration in the register that the Issuer shall procure to be kept by
the relevant Registrar in accordance with the provisions of the Fiscal Agency Agreement (the
“Register’’). Except as ordered by a court of competent jurisdiction or as required by law, the holder
(as defined below) of any Note shall be deemed to be and may be treated as its absolute owner for
all purposes whether or not it is overdue and regardless of any notice of ownership, trust or an
interest in it, any writing on the Certificate representing it or the theft or loss of such Certificate and
no person shall be liable for so treating the holder.

In these Conditions, “Noteholder”” and ‘“‘holder” means the person in whose name a Note is registered
in the Register.

Upon issue, the Notes will be represented by Global Note Certificates which will be registered in the
name of nominees for Euroclear, Clearstream, Luxembourg and DTC. Ownership interests in the Global
Note Certificates will be shown on, and transfers thereof will only be effected through, records
maintained by Euroclear, Clearstream, Luxembourg and DTC (as applicable), and their respective
participants. Payments of interest and principal in respect of the Notes will be effected in accordance
with investors’ holdings through participants in FEuroclear, Clearstream, Luxembourg and DTC (as
applicable). See ““Clearing and Settlement”.

2 Transfers of Notes

(a) Transfer: One or more Notes may be transferred in whole or in part upon the surrender
(at the specified office of the relevant Registrar or Paying and Transfer Agent) of the
Certificate(s) representing such Notes to be transferred, together with the form of transfer
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endorsed on such Certificate(s) (or another form of transfer substantially in the same form
and containing the same representations and certifications (if any), unless otherwise agreed
by the Issuer), duly completed and executed and any other evidence as the relevant
Registrar or Paying and Transfer Agent may require. In the case of a transfer of part only
of a holding of Notes represented by one Certificate, a new Certificate shall be issued to
the transferee in respect of the part transferred and a further new Certificate in respect of
the balance of the holding not transferred shall be issued to the transferor. In the case of a
transfer of Notes to a person who is already a holder of Notes, a new Certificate
representing the enlarged holding shall only be issued against surrender of the Certificate
representing the existing holding. All transfers of Notes and entries on the Register will be
made in accordance with the detailed regulations concerning transfers of Notes scheduled
to the Fiscal Agency Agreement. The regulations may be changed by the Issuer, with the
prior written approval of the relevant Registrar and the Fiscal Agent, provided that any
such change is not prejudicial to the interests of the Noteholders. A copy of the current
regulations will be made available by the relevant Registrar to any Noteholder upon
request.

(b) Delivery of New Certificates: Each new Certificate to be issued pursuant to Condition 2(a)
(Transfers of Notes — Transfer) shall be available for delivery within five business days of
receipt by the relevant Registrar or Paying and Transfer Agent, as the case may be, of a
duly completed form of transfer and surrender of the existing Certificate(s). Delivery of the
new Certificate(s) shall be made at the specified office of the relevant Paying and Transfer
Agent or of the relevant Registrar (as the case may be) to whom delivery or surrender of
the Certificate(s) representing such Notes to be transferred, together with the form of
transfer endorsed on such Certificate(s), shall have been made or, at the option of the
holder making such delivery or surrender as aforesaid and as specified in the relevant form
of transfer, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests otherwise
and pays in advance to the relevant Paying and Transfer Agent or the relevant Registrar
(as the case may be) the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition 2(b), “business day” means a day, other than a Saturday or
Sunday, on which banks are open for business in the place of the specified office of the
relevant Paying and Transfer Agent or the relevant Registrar (as the case may be).

(¢) Transfer or Exercise Free of Charge: Certificates on transfer shall be issued and registered
without charge by or on behalf of the Issuer, the relevant Registrar or the relevant Paying
and Transfer Agent, but upon payment of any tax or other governmental charges that may
be imposed in relation to such transfer (or the giving of such indemnity in respect thereof
as the relevant Registrar or the relevant Paying and Transfer Agent may require).

(d) Closed Periods: No Noteholder may require the transfer of a Note to be registered (i)
during the period of 15 days ending on the due date for redemption of, or payment of any
Instalment Amount (as defined in Condition 6(a) (Redemption and Purchase — Redemption
by Instalments and Final Redemption)) in respect of, that Note, (ii) during the period of 15
days prior to any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 6(b) (Redemption and Purchase — Redemption for Taxation
and other Reasons), (iil) after any such Note has been called for redemption or (iv) during
the period of seven days ending on (and including) any Record Date (as defined in
Condition 7(a)(ii) (Payments — Method of Payment)).

Status

The Notes constitute direct, unconditional and (subject to Condition 4 (Negative Pledge))
unsecured obligations of the Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the Issuer under the Notes shall, save
for such exceptions as may be provided by applicable legislation and subject to Condition 4
(Negative Pledge), at all times rank at least equally with all its other present and future
unsecured and unsubordinated obligations.

Negative Pledge

So long as any Note remains outstanding (as defined in the Fiscal Agency Agreement), the
Issuer shall not, and the Issuer shall procure that none of its Principal Subsidiaries will, create
or permit to subsist any Security Interest, other than a Permitted Security Interest, upon the

27



whole or any part of its present or future assets or revenues (including uncalled capital) to
secure any of its Relevant Indebtedness or Relevant Sukuk Obligation, or any Guarantee of
Relevant Indebtedness or Relevant Sukuk Obligation, given by it without (a) at the same time
or prior thereto securing the Notes equally and rateably therewith or (b) providing such other
security for the Notes as may be approved by an Extraordinary Resolution (as defined in the
Fiscal Agency Agreement) of Noteholders.

In these Conditions:

“Guarantee” means, in relation to any Indebtedness or Sukuk Obligation, as the case may be, of
any Person, any obligation of another Person to pay such Indebtedness or Sukuk Obligation, as
the case may be, including (without limitation):

(a) any obligation to purchase such Indebtedness or Sukuk Obligation, as the case may be;

(b) any obligation to lend money, to purchase or subscribe shares or other securities or to
purchase assets or services in order to provide funds for the payment of such Indebtedness
or Sukuk Obligation, as the case may be;

(¢) any indemnity against the consequences of a default in the payment of such Indebtedness
or Sukuk Obligation, as the case may be; and

(d) any other agreement to be responsible for such Indebtedness or Sukuk Obligation, as the
case may be;

“Indebtedness”’ means any indebtedness of any Person for money borrowed or raised including
(without limitation) any indebtedness for or in respect of:

(a) amounts raised by acceptance under any acceptance credit facility;

(b) obligations of such Person evidenced by bonds, notes, debentures or other similar
instruments;

(c) the amount of any liability in respect of leases or hire purchase contracts which would, in
accordance with applicable law and generally accepted accounting principles, be treated as
finance or capital leases;

(d) the amount of any liability in respect of any purchase price for assets or services the
payment of which is deferred for a period in excess of 60 days;

(¢e) amounts raised under any other transaction (including, without limitation, any forward sale
or purchase agreement) having the commercial effect of a borrowing; and

(f)  (to the extent not included above) any other financing arrangement intended to comply
with the principles of Shari’ah;

“Permitted Security Interest” means:

(a) any Security Interest securing the Relevant Indebtedness or Relevant Sukuk Obligation of
a Person and/or its Subsidiaries existing at the time that such Person is merged into, or
consolidated with, the Issuer or any Subsidiary, provided that such Security Interest was
not created in contemplation of such merger or consolidation and does not extend to any
other assets or property of the Issuer or any Subsidiary;

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

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

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

“Principal Subsidiary”’ means any Subsidiary whose revenues, profits or assets from time to time
represent not less than 25 per cent. of the consolidated revenues, profits or assets of the Issuer
from time to time as shown or as would be shown in the accounts or other financial statements
of the Issuer;

“Relevant Indebtedness”” means any Indebtedness which is in the form of or represented by any
bond, note, debenture, debenture stock, loan stock, certificate or other instrument which is, for
the time being, quoted or listed (with the consent of the Issuer), or ordinarily dealt in on any
stock exchange, over-the-counter or other securities market, save for any Indebtedness which is
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directly or indirectly secured by aircraft or aircraft equipment only, but not any other property
or assets, of the Issuer or any of the Issuer’s Subsidiaries (including without limitation by means
of special purpose entities owning aircraft or aircraft equipment);

“Relevant Sukuk Obligation” means any Sukuk Obligation, where the trust certificates or
instruments, as the case may be, concerned are, for the time being, quoted or listed (with the
consent of the Issuer), or ordinarily dealt in on any stock exchange, over-the-counter or other
securities market, save for any Sukuk Obligation which is directly or indirectly secured by
aircraft or aircraft equipment only, but not any other property or assets, of the Issuer or any of
the Issuer’s Subsidiaries (including without limitation by means of special purpose entities
owning aircraft or aircraft equipment);

“Security Interest” means any mortgage, charge, pledge, lien or other security interest including,
without limitation, anything analogous to any of the foregoing under the laws of any
jurisdiction (other than any mortgage, charge, lien, pledge or other security interest or anything
analogous to any of the foregoing arising only by operation of law rather than arising out of or
in connection with any act or omission of the Issuer or a Principal Subsidiary);

“Subsidiary”” means, in relation to any Person (the ‘“first Person’) at any particular time, any
other Person (the ‘“‘second Person’) whose affairs and policies the first Person controls or has
the power to control, whether by ownership of share capital, contract, the power to appoint or
remove members of the governing body of the second Person; and

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

Interest

The Notes bear interest on their outstanding principal amount from and including 6 February
2013 at the rate of 4.50 per cent. per annum, payable semi-annually in arrear on 6 February
and 6 August in each year (each an ‘“‘Interest Payment Date”). Each Note will cease to bear
interest from the due date for redemption unless, upon surrender of the Certificate representing
such Note, payment of principal is improperly withheld or refused. In such event it shall
continue to bear interest at such rate (both before and after judgment) until whichever is the
earlier of (a) the day on which all sums due in respect of such Note up to that day are received
by or on behalf of the relevant holder, and (b) the day seven days after the Fiscal Agent has
notified Noteholders in accordance with Condition 14 (Notices) of receipt of all sums due in
respect of all the Notes up to that seventh day (except to the extent that there is failure in the
subsequent payment to the relevant holders under these Conditions).

If interest is required to be calculated for a period of less than a complete Interest Period (as
defined below), the relevant day-count fraction will be determined on the basis of a 360-day year
consisting of 12 months of 30 days each and, in the case of an incomplete month, the number
of days elapsed in that month on the basis of a month of 30 days.

In these Conditions, the period beginning on and including 6 February 2013 and ending on but
excluding the first Interest Payment Date and each successive period beginning on and including
an Interest Payment Date and ending on but excluding the next succeeding Interest Payment
Date is called an “Interest Period”.

Interest in respect of any Note shall be calculated per U.S.$1,000 in principal amount of the
Notes, as reduced by each Instalment Amount paid as provided in Condition 6 (Redemption and
Purchase) (the “Calculation Amount”). The amount of interest payable per Calculation Amount
for any period, save as provided above in relation to equal instalments, shall be equal to the
product of the rate of interest specified above, the Calculation Amount and the day-count
fraction for the relevant period, rounding the resulting amount to the nearest cent (half a cent
being rounded upwards).

Redemption and Purchase

(a) Redemption by Instalments and Final Redemption: Unless previously redeemed, or purchased
and cancelled as provided in this Condition 6, each Note shall be partially redeemed on
each date (each an “Instalment Date”) at the related amount (each an ‘“Instalment
Amount”) specified in the table below. The outstanding principal amount of each such
Note shall be reduced by the relevant Instalment Amount for all purposes with effect from
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(b)

the related Instalment Date, unless payment of the Instalment Amount is improperly
withheld or refused, in which case such amount shall remain outstanding until the
Relevant Date (as defined in Condition 8 (Taxation)) relating to such Instalment Amount.
Each Note shall be finally redeemed on 6 February 2025 (the “Final Maturity Date”) at its
final Instalment Amount, together with all other amounts due but unpaid in respect of

such Note.

Outstanding Outstanding

principal amount of principal amount of

each U.S.$1,000 each U.S.$1,000

principal amount of | Instalment Amount | principal amount of

Notes on the per U.S.$1,000 Notes on the

relevant Instalment | principal amount of | relevant Instalment

Date prior to | Notes to be repaid | Date after payment

payment of the on the relevant of the relevant

relevant Instalment | Instalment Date (in | Instalment Amount

Instalment Date Amount (in U.S.$) U.S.9) (in U.S.9)
6 February 2015 1,000.00 47.62 952.38
6 August 2015 952.38 47.62 904.76
6 February 2016 904.76 47.62 857.14
6 August 2016 857.14 47.62 809.52
6 February 2017 809.52 47.62 761.90
6 August 2017 761.90 47.62 714.28
6 February 2018 714.28 47.62 666.66
6 August 2018 666.66 47.62 619.04
6 February 2019 619.04 47.62 571.42
6 August 2019 571.42 47.62 523.80
6 February 2020 523.80 47.62 476.18
6 August 2020 476.18 47.62 428.56
6 February 2021 428.56 47.62 380.94
6 August 2021 380.94 47.62 333.32
6 February 2022 333.32 47.62 285.70
6 August 2022 285.70 47.62 238.08
6 February 2023 238.08 47.62 190.46
6 August 2023 190.46 47.62 142.84
6 February 2024 142.84 47.62 95.22
6 August 2024 95.22 47.62 47.60
6 February 2025 47.60 47.60 0

Redemption for Taxation and other Reasons: The Notes may be redeemed at the option of
the Issuer in whole, but not in part, at any time, on giving not less than 30 nor more than
60 days’ notice to the Noteholders (which notice shall be irrevocable), at their outstanding
principal amount (together with interest accrued to the date fixed for redemption), if (i) the
Issuer has or will become obliged to pay additional amounts as provided or referred to in
Condition 8 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the United Arab Emirates or the Emirate of Dubai or any political
subdivision or any authority thereof or therein having power to tax, or any change in the
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(d)

application or official interpretation of such laws or regulations (including a decision by a
court of competent jurisdiction), which change or amendment becomes effective on or after
1 February 2013, and (ii) such obligation cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no such notice of redemption shall be
given earlier than 90 days prior to the carliest date on which the Issuer would be obliged
to pay such additional amounts were a payment in respect of the Notes then due. Prior to
the publication of any notice of redemption pursuant to this Condition 6(b), the Issuer
shall deliver to the Fiscal Agent a certificate signed by two directors of the Issuer stating
that the Issuer is entitled to effect such redemption and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer so to redeem have
occurred, and an opinion of independent legal advisers of recognised standing to the effect
that the Issuer has or will become obliged to pay such additional amounts as a result of
such change or amendment. The Notes may not be redeemed at the option of the Issuer
other than in accordance with this Condition.

Redemption at the Option of Noteholders: If a Change of Control (as defined below) occurs,
the Issuer shall, at the option of the holder of any Note (unless prior to the giving of the
relevant Change of Control Notice (as defined below) the Issuer has given notice of
redemption under Condition 6(b) (Redemption and Purchase — Redemption for Taxation
and other Reasons)), redeem in whole (but not in part) such Note on the Put Date (as
defined below) at its outstanding principal amount together with interest accrued to but
excluding the Put Date. Promptly upon the Issuer becoming aware that a Change of
Control has occurred, the Issuer shall give notice (a “Change of Control Notice”) to the
Noteholders in accordance with Condition 14 (Notices) specifying the nature of the Change
of Control.

For the purpose of these Conditions:

(i) a “Change of Control” shall occur if (A) the Government of Dubai ceases to be the
ultimate owner (either directly or indirectly) of more than 50 per cent. of the Issuer
or (B) the Issuer undertakes or undergoes a merger which results in the Government
of Dubai ceasing to be the ultimate owner (directly or indirectly) of more than 50 per
cent. of the combined entity post-merger;

(i) “Put Date” shall be the tenth Business Day after the expiry of the Put Period; and

(i) “Put Period” shall be the period of 30 days after a Change of Control Notice is
given.

To exercise the option set out above, the holder must deposit the Certificate representing
such Note(s) with the relevant Registrar or the relevant Paying and Transfer Agent at its
specified office, together with a duly completed option exercise notice (“Exercise Notice™)
in the form obtainable from the relevant Registrar or the relevant Paying and Transfer
Agent within the Put Period.

Exercise Notices once submitted may not be withdrawn, provided, however, that:

(1) if prior to the relevant Put Date the Notes evidenced by any Certificate so deposited
become immediately due and payable; or

(i1) if upon due presentation on the relevant Put Date of any Certificate representing the
Notes, payment of the redemption monies is improperly withheld or refused,

such Certificate shall, without prejudice to the exercise of the option, be returned to the
holder by uninsured first class mail (airmail if overseas) to, and at the risk of, the relevant
Noteholder (unless the Noteholder otherwise requests and pays the costs of such insurance
in advance to the relevant Agent) to such address as may have been given by the
Noteholder in the Exercise Notice or where no address has been given, to the address
appearing in the relevant Register.

Purchase: The Issuer and its Subsidiaries may at any time purchase Notes in the open
market or otherwise at any price. The Notes so purchased, while held by or on behalf of
the Issuer or any such Subsidiary, shall not entitle the holder to vote at any meetings of
the Noteholders and shall not be deemed to be outstanding for the purposes of calculating
quorums at meetings of the Noteholders or for the purposes of Condition 12(a) (Meetings
of Noteholders and Modification — Meetings of Noteholders).
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Cancellation: All Certificates representing Notes which are redeemed or purchased by or on
behalf of the Issuer or any of its Subsidiaries may, in the Issuer’s sole discretion, be
surrendered for cancellation to the relevant Registrar and, upon surrender thereof, all such
Notes shall be cancelled forthwith. Such cancelled Notes may not be reissued or resold and
the obligations of the Issuer in respect of any such Notes shall be discharged.

7 Payments

(a)

(b)

©

(d)

Method of Payment:

(i) Payments of principal (which for the purposes of this paragraph 7(a) shall include the
final Instalment Amount but not other Instalment Amounts) shall be made (subject
to surrender of the relevant Certificates at the specified office of the relevant Paying
and Transfer Agent or of the relevant Registrar) in the manner provided in
paragraph (ii) below.

(i) Interest (which for the purposes of this paragraph 7(a) shall include all Instalment
Amounts other than the final Instalment Amount) on each Note shall be paid to the
person shown on the Register at the close of business on the business day before the
due date for payment thereof (the “Record Date”). Payments of interest on each
Note shall be made in U.S. dollars by transfer to an account in U.S. dollars
maintained by the payee with a bank that processes payments in U.S. dollars notified
by the holder to the specified office of the relevant Registrar or the relevant Paying
and Transfer Agent before the Record Date.

(iii) If the amount of principal being paid upon surrender of the relevant Certificate is
less than the outstanding principal amount of such Certificate, the relevant Registrar
will annotate the Register with the amount of principal so paid and will (if so
requested by the Issuer or a Noteholder) issue a new Certificate with a principal
amount equal to the remaining unpaid outstanding principal amount. If the amount
of interest being paid is less than the amount then due, the relevant Registrar will
annotate the Register with the amount of interest so paid.

Payments subject to Fiscal Laws: All payments on the Notes are subject in all cases to any
applicable fiscal or other laws, regulations and directives in the place of payment but
without prejudice to the provisions in Condition 8 (Taxation). No commission or expenses
shall be charged to the Noteholders in respect of such payments made in accordance with
these Conditions.

Payment Initiation: Where payment is to be made by transfer to an account in U.S.
dollars, payment instructions (for value the due date, or if that is not a Business Day, for
value the first following day which is a Business Day) will be initiated on the last day on
which the Fiscal Agent is open for business preceding the due date for payment or, in the
case of payments of principal, and accrued interest (as applicable), where the relevant
Certificate has not been surrendered at the specified office of the relevant Paying and
Transfer Agent or of the relevant Registrar, on a day on which the Fiscal Agent is open
for business and on which the relevant Certificate is surrendered.

Appointment of Agents: The Fiscal Agent, the Registrars and the Paying and Transfer
Agents initially appointed by the Issuer and their respective specified offices are listed
below. The Fiscal Agent, the Registrars and the Paying and Transfer Agents act solely as
agents of the Issuer and do not assume any obligation or relationship of agency or trust
for or with any Noteholder. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent, the Registrars or any Paying and Transfer Agent and
to appoint additional or other Agents, provided that the Issuer shall at all times maintain
(1) a Fiscal Agent, (i) a Registrar and a Paying and Transfer Agent in respect of the
Notes sold pursuant to Regulation S under the Securities Act and a Registrar and a
Paying and Transfer Agent in respect of the Notes sold pursuant to Rule 144A under the
Securities Act, (iii) an Agent (which may be the Fiscal Agent) having a specified office in a
European city; and (iv) a Paying and Transfer Agent in a Member State of the European
Union that is not obliged to withhold or deduct tax pursuant to European Council
Directive 2003/48/EC or any law implementing or complying with, or introduced in order
to conform to, such Directive.
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Notice of any such change or any change of any specified office shall promptly be given to
the Noteholders in accordance with Condition 14 (Notices).

(¢) Delay in Payment: Noteholders will not be entitled to any interest or other payment for
any delay after the due date in receiving the amount due on a Note if the due date is not
a Business Day, if the Noteholder is late in surrendering or cannot surrender its Certificate
(if required to do so).

(f) Non-Business Days: If any date for payment in respect of any Note is not a business day,
the holder shall not be entitled to payment until the next following business day nor to
any interest or other sum in respect of such postponed payment. In this Condition 7
(Payments), ‘“‘business day”’ means a day (other than a Saturday or a Sunday) on which
banks and foreign exchange markets are open for business in the place in which the
specified office of the relevant Registrar is located and where payment is to be made by
transfer to an account maintained with a bank in U.S. dollars, on which foreign exchange
transactions may be carried on in U.S. dollars in New York.

Taxation

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

(a) Other connection: by or on behalf of a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note by reason of his having some
connection with the United Arab Emirates or the Emirate of Dubai other than the mere
holding of the Note; or

(b) Surrender more than 30 days after the Relevant Date: if the Note is surrendered more than
30 days after the Relevant Date except to the extent that the holder of it would have been
entitled to such additional amounts on surrendering the Certificate representing such Note
for payment on the last day of such period of 30 days assuming that day to have been a
business day (as defined in Condition 7 (Payments)); or

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

(d) Payment through another Paying and Transfer Agent in a Member State of the European
Union: held by a Noteholder who would have been able to avoid such withholding or
deduction by arranging to receive the relevant payment through another Paying and
Transfer Agent in a Member State of the European Union.

“Relevant Date” in respect of any Note means the date on which payment in respect of it first
becomes due or (if any amount of the money payable is improperly withheld or refused) the
date on which payment in full of the amount outstanding is made or (if earlier) the date seven
days after that on which notice is duly given to the Noteholders that, upon further surrender of
the Certificate representing such Note being made in accordance with the Conditions, such
payment will be made, provided that payment is in fact made upon such surrender.

Any reference in these Conditions to principal or interest shall be deemed to include any
additional amounts in respect of principal or interest (as the case may be) which may be
payable under this Condition 8 (Taxation).

33



Events of Default
If any of the following events (“Events of Default’”) occurs and is continuing:

(a)

(b)

()

(d)

(©

®

(8

(h)

Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes
within seven days of the due date for payment thercof or fails to pay any amount of
interest in respect of the Notes within 14 days of the due date for payment thereof; or

Breach of other obligations: the Issuer defaults in the performance or observance of any of
its other obligations under or in respect of the Notes and such default remains unremedied
for 30 days after written notice thereof, addressed to the Issuer by any Noteholder, has
been delivered to the Issuer or to the specified office of the Fiscal Agent; or

Cross-default of Issuer or any Principal Subsidiary:

(1) any Indebtedness or Sukuk Obligation of the Issuer is not paid when due or (as the
case may be) within any originally applicable grace period; or

(1)) any such Indebtedness or Sukuk Obligation becomes due and payable prior to its
stated maturity otherwise than at the option of the Issuer or (provided that no event
of default, howsoever described, has occurred) any person entitled to such
Indebtedness or Sukuk Obligation; or

(iii) the Issuer fails to pay when due any amount payable by it under any Guarantee of
any Indebtedness or Sukuk Obligation; or

(iv) any of the matters referred to in sub-paragraphs (i) to (iii) above apply to a Principal
Subsidiary (rather than the Issuer itself) and the same remain unpaid or unsatisfied
for a period of 14 days thereafter,

provided that the amount of Indebtedness or Sukuk Obligation referred to in sub-
paragraphs (i), (i) and (iv) above and/or the amount payable under any Guarantee
referred to in sub-paragraphs (iii) and (iv) above, in the aggregate, exceeds U.S.$50,000,000
(or its equivalent in any other currency or currencies); or

Unsatisfied judgment: one or more judgment(s) or order(s) for the payment of an amount(s)
which in the aggregate exceeds U.S.$50,000,000 (or its equivalent in any other currency or
currencies) is rendered against the Issuer or any of its Principal Subsidiaries and
continue(s) unsatisfied and unstayed for a period of 90 days after the date(s) thereof or, if
later, the date therein specified for payment; or

Security enforced: a secured party takes possession, or a receiver, manager or other similar
officer is appointed in respect, of the whole or a substantial part of the undertaking, assets
and revenues of the Issuer or any of its Principal Subsidiaries; or

Insolvency, etc.: (i) the Issuer becomes (or is declared by a court of competent jurisdiction
to be) insolvent or is unable to pay its debts as they fall due; (ii) an administrator or
liquidator of the whole or substantially the whole of the undertaking, assets and revenues
of the Issuer is appointed (or application for any such appointment is made); (iii) the
Issuer takes any action for a readjustment or deferment of any of its obligations or makes
a general assignment or an arrangement or composition with or for the benefit of its
creditors or declares a moratorium in respect of any of its Indebtedness or any Guarantee
of any Indebtedness or Sukuk Obligation, as the case may be, given by it; (iv) the Issuer
ceases or threatens to cease to carry on all or substantially the whole of its business
(otherwise than, for the purposes of or pursuant to an amalgamation, reorganisation or
restructuring whilst solvent) (each such event in such paragraphs (i) to (iv) above being an
“Insolvency Event”); or (v) any Insolvency Event happens or applies to any Principal
Subsidiary and such Insolvency Event is continuing for a period of 30 days thereafter; or

Winding-up, etc.: an order is made or an effective resolution is passed for the winding-up,
liquidation or dissolution of the Issuer or any of its Principal Subsidiaries (otherwise than
for the purposes of or pursuant to an amalgamation, reorganisation or restructuring whilst
solvent); or

Failure to take action, etc.: any action, condition or thing at any time required to be taken,
fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights
and perform and comply with its obligations under and in respect of the Notes, or (ii) to
ensure that those obligations are legal, valid, binding and enforceable, is not taken, fulfilled
or done; or
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(1)  Operating rights: loss by the Issuer or any other member of the Issuer’s group which from
time to time holds the air operator’s certificate (currently held by the Issuer issued by the
General Civil Aviation Authority of the UAE, or any successor body) of such certificate,
except where such a certificate is within seven days of the date of such loss issued to
another member of the Issuer’s group,

then any Note may, by written notice addressed by the holder therecof to the Issuer and
delivered to the Issuer or to the specified office of the Fiscal Agent, be declared immediately due
and payable, whereupon it shall become immediately due and payable at its outstanding
principal amount together with interest accrued to the date of repayment in full without further
action or formality.

Prescription

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become
void unless made within 10 years (in the case of principal) or five years (in the case of interest)
from the appropriate Relevant Date (as defined in Condition 8 (Taxation)) in respect of them.

Replacement of Certificates

If any Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations or other relevant regulatory authority regulations, at the specified
office of the relevant Registrar or such other Paying and Transfer Agent as may from time to
time be designated by the Issuer for that purpose and notice of whose designation is given to
Noteholders, in each case on payment by the claimant of the expenses incurred in connection
with such replacement and on such terms as to evidence, security, indemnity and otherwise as
the Issuer may reasonably require. Mutilated or defaced Certificates must be surrendered before
replacements will be issued.

Meetings of Noteholders and Modification

(a) Meetings of Noteholders: The Fiscal Agency Agreement contains provisions for convening
meetings of Noteholders to consider matters affecting their interests, including the
sanctioning by Extraordinary Resolution of a modification of any of these Conditions.
Such a meeting may be convened by Noteholders holding not less than 10 per cent. in
principal amount of the Notes for the time being outstanding. The quorum for any
meeting convened to consider an Extraordinary Resolution will be two or more persons
holding or representing more than 50 per cent. in principal amount of the Notes for the
time being outstanding, or at any adjourned meeting two or more persons being or
representing Noteholders whatever the principal amount of the Notes held or represented,
unless the business of such meeting includes consideration of proposals, inter alia, (i) to
modify the maturity date of the Notes or the dates on which interest is paid on the Notes,
(ii1) to change the currency of payment of the Notes or (iv) to modify the provisions
concerning the quorum required at any meeting of Noteholders or the majority required to
pass an Extraordinary Resolution, in which case the necessary quorum will be two or more
persons holding or representing not less than 75 per cent., or at any adjourned meeting
not less than 25 per cent.,, in principal amount of the Notes for the time being
outstanding. An Extraordinary Resolution duly passed shall be binding on all Noteholders
(whether or not they were present at the meeting at which such resolution was passed).

The Fiscal Agency Agreement provides that a resolution in writing signed by or on behalf
of the holders of not less than 75 per cent. in principal amount of the Notes outstanding
shall for all purposes be as valid and effective as an Extraordinary Resolution passed at a
meeting of Noteholders duly convened and held. Such a resolution in writing may be
contained in one document or several documents in the same form, each signed by or on
behalf of one or more Noteholders.

(b) Modification: The Fiscal Agent may agree with the Issuer, without the consent of the
Noteholders, to any modification of any of these Conditions or any of the provisions of
the Fiscal Agency Agreement either (i) for the purpose of curing any ambiguity or of
curing, correcting or supplementing any manifest or proven error or any other defective
provision contained herein or therein, or (ii) in any other manner which is not materially
prejudicial to the interests of the Noteholders. Any modification shall be binding on the
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Noteholders and, unless the Fiscal Agent agrees otherwise, any modification shall be
notified by the Issuer to the Noteholders as soon as practicable thereafter in accordance
with Condition 14 (Notices).

Further Issues

The Issuer may from time to time without the consent of the Noteholders create and issue
further securities either having the same terms and conditions as the Notes in all respects (or in
all respects except for the first payment of interest on them) and so that such further issue shall
be consolidated and form a single series with the outstanding securities of any series (including
the Notes) or upon such terms as the Issuer may determine at the time of their issue. References
in these Conditions to the Notes include (unless the context requires otherwise) any other
securities issued pursuant to this Condition and forming a single series with the Notes.

Notices

Notices to the holders of Notes shall be mailed to them by first class mail (airmail if overseas)
at their respective addresses in the Register. In addition, the Issuer shall also ensure that the
notices are duly given or published in a manner which complies with the rule and regulations of
any listing authority, stock exchange and/or quotation system (if any) on which the Notes are
for the time being admitted to listing, trading and/or quotation. Any notices shall be deemed to
have been given on the fourth day after being so mailed or on the date of publication or, if so
published more than once on different dates, on the date of the first publication.

Currency Indemnity

U.S. dollars is the sole currency of account and payment for all sums payable by the Issuer
under or in connection with the Notes, including damages. Any amount received or recovered in
a currency other than U.S. dollars (whether as a result of, or of the enforcement of, a judgment
or order of a court of any jurisdiction, in the insolvency, winding-up or dissolution of the Issuer
or otherwise) by any Noteholder in respect of any sum expressed to be due to amount which
the recipient is able to purchase with the amount so received or recovered in that other currency
on the date of that receipt or recovery (or, if it is not practicable to make that purchase on that
date, on the first date on which it is practicable to do so). If that U.S. dollar amount is less
than the U.S. dollar amount expressed to be due to the recipient under any Note, the Issuer
shall indemnify it against any loss sustained by it as a result. In any event, the Issuer shall
indemnify the recipient against the cost of making any such purchase. For the purposes of this
Condition, it will be sufficient for the Noteholder to demonstrate that it would have suffered a
loss had an actual purchase been made. These indemnities constitute a separate and independent
obligation from the Issuer’s other obligations, shall give rise to a separate and independent
cause of action, shall apply irrespective of any indulgence granted by any Noteholder and shall
continue in full force and effect despite any other judgment, order, claim or proof for a
liquidated amount in respect of any sum due under any Note or any other judgment or order.

Contracts (Rights of Third Parties) Act 1999

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

Governing Law and Jurisdiction

(a) Governing Law: The Fiscal Agency Agreement, the Deed of Covenant, the Deed Poll, the
Notes and any non-contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, English law.

(b) Agreement to Arbitrate: Subject to Condition 17(c) (Governing Law and Jurisdiction —
Option to Litigate), any dispute, claim, difference or controversy arising out of, relating to
or having any connection with the Notes (including any dispute as to their existence,
validity, interpretation, performance, breach or termination or the consequences of their
nullity and any dispute relating to any non-contractual obligations arising out of or in
connection with them) (a “Dispute’) shall be referred to and finally resolved by arbitration
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under the Arbitration Rules of the London Court of International Arbitration (“LCIA”)
(the “Rules””) which Rules (as amended from time to time) are deemed to be incorporated
by reference into this Condition 17(b). For these purposes:

(1)  the place of arbitration shall be London, England;

(i) there shall be three arbitrators, each of whom shall be disinterested in the arbitration
and shall be an attorney experienced in international securities transactions. The
parties to the Dispute shall each nominate one arbitrator and both arbitrators in turn
shall appoint a further arbitrator who shall be the chairman of the tribunal. In cases
where there are multiple claimants and/or multiple respondents, the class of claimants
jointly, and the class of respondents jointly shall each nominate one arbitrator. In the
event that one party or both fails to nominate an arbitrator within the time limits
specified by the Rules, such arbitrator(s) shall be appointed by the LCIA within 15
days of such failure. In the event that the party nominated arbitrators fail to
nominate the third arbitrator within 15 days of the appointment of the second
arbitrator, such arbitrator shall be appointed by the LCIA within 15 days of such
failure; and

(ii1) the language of the arbitration shall be English.

On receipt by the Issuer of a Request for Arbitration (as defined in the Rules) initiated by
a Noteholder, the Issuer shall send a copy of the Request for Arbitration to all
Noteholders (the “Notification”) within 30 days of receipt. The arbitral proceedings shall be
suspended until the earlier of the completion of the Notification process or 30 days
following the receipt by the Issuer of a Request for Arbitration.

Any Noteholder(s) may, on receipt of such Notification, request to be joined with any
other Noteholder(s) to that arbitration, by filing a written notice (a “Joinder Notice’’) with
the relevant Noteholder and the Issuer prior to submission of the Statement of Case (as
defined in the Rules) or written notification of the initiating Noteholder that it elects to
treat the Request for Arbitration as its Statement of Case in that arbitration. The Issuer
agrees to accept the joinder of any other Noteholder(s) where the interests of the
Noteholders are materially similar. Failure to file a Joinder Notice does not preclude any
Noteholder(s) from bringing any action (whether arising from similar facts to those
relevant to the arbitration in respect of which the Notification is provided or otherwise) in
the future. Any multi-party arbitration resulting from the joinder of any other
Noteholder(s) will be formally settled in single arbitral proceedings.

In multi-party arbitration proceedings, the arbitral tribunal shall have all powers necessary
to establish any supplementary procedural rules required or desirable in view of the multi-
party nature of the proceedings.

In the event of arbitration proceedings where the interests of Noteholders are sufficiently
similar to permit those parties to be represented by a single counsel without generally
accepted principles regarding conflicts of interest being infringed, such parties are obliged
to act together and through one counsel only. In the event that there is some question as
to whether the interests of some or all of the Noteholders concerned are sufficiently similar
to invoke the terms of this provision requiring joint representation, then that may be
determined as a preliminary issue by the arbitral tribunal.

Option to Litigate: Notwithstanding Condition 17(b) (Governing Law and Jurisdiction —
Agreement to Arbitrate), any Noteholder may, in the alternative, and at its sole discretion,
by notice in writing to the Issuer:

(1)  within 28 days of service of a Request for Arbitration; or
(i) in the event no arbitration is commenced,

require that a Dispute be heard by a court of law. If any Noteholder gives such notice, the
Dispute to which such notice refers shall be determined in accordance with Condition
17(d) (Governing Law and Jurisdiction — Effect of Exercise of Option to Litigate) and,
subject as provided below, any arbitration commenced under Condition 17(b) (Governing
Law and Jurisdiction — Agreement to Arbitrate) in respect of that Dispute will be
terminated. Each person who gives such notice and the recipient of that notice will bear its
own costs in relation to the terminated arbitration.
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If any notice to terminate is given after service of any Request for Arbitration in respect
of any Dispute, the relevant Noteholder must also within 28 days of service of a Request
for Arbitration give notice to the LCIA and to any Tribunal (as defined in the Rules)
already appointed in relation to the Dispute that such Dispute will be settled by the
courts. Upon receipt of such notice by the LCIA, the arbitration and any appointment or
any arbitrator in relation to such Dispute will immediately terminate. Any such arbitrator
will be deemed to be functus officio. The termination is without prejudice to:

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

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

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

Effect of Exercise of Option to Litigate: In the event that a notice pursuant to Condition
17(c) (Governing Law and Jurisdiction — Option to Litigate) is issued, the following
provisions shall apply:

(i) subject to Condition 17(d)(iii) below, the courts of England shall have jurisdiction to
settle any Dispute and the Issuer submits to the exclusive jurisdiction of such courts;

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

(iii) this Condition 17(d) is for the benefit of Noteholders only. As a result, and
notwithstanding sub-paragraph (i) above, any Noteholder may take proceedings
relating to a Dispute (“Proceedings’) in any other courts with jurisdiction. To the
extent allowed by law, the Noteholders may take concurrent Proceedings in any
number of jurisdictions.

Appointment of Process Agent: The Issuer irrevocably appoints Emirates, London Branch
at its registered office at First Floor, Gloucester Park, 95 Cromwell Road, London, SW7
4DL as its agent for service of process, and undertakes that, in the event of Emirates,
London Branch ceasing so to act or ceasing to be registered in England, it will appoint
another person as its agent for service of process in England in respect of any Proceedings
or Disputes and shall immediately notify Noteholders of such appointment in accordance
with Condition 14 (Notices). Such service shall be deemed completed on delivery to such
process agent (whether or not, it is forwarded to and received by the Issuer). Nothing
herein shall affect the right to serve Proceedings in any other manner permitted by law.

Enforcement: An arbitral award or judgment or order of an English or other court, in
connection with a Dispute arising out of or in connection with these Conditions, shall be
binding on the Issuer and the relevant Noteholder and may be enforced against each of
them in the courts of any competent jurisdiction.

Other documents: The Issuer has in the Fiscal Agency Agreement, the Deed of Covenant
and the Deed Poll made provision for arbitration, submitted to jurisdiction and appointed
an agent for service of process in terms substantially similar to those set out above.

Waiver of immunity: To the extent that the Issuer may in any jurisdiction claim for itself
or its assets or revenues immunity from suit, execution, attachment (whether in aid of
execution, before judgment or otherwise) or other legal process and to the extent that such
immunity (whether or not claimed) may be attributed in any such jurisdiction to the Issuer
or its assets or revenues, the Issuer agrees not to claim and irrevocably waives such
immunity to the full extent permitted by the laws of such jurisdiction. The Fiscal Agency
Agreement, the Deed of Covenant and the Deed Poll include waivers of immunity by the
Issuer on substantially similar terms.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES
WHILE IN GLOBAL FORM

The Global Note Certificates

The Notes will be evidenced on issue by the Regulation S Global Note Certificate (deposited
with, and registered in the name of a nominee for, a common depositary for Euroclear and
Clearstream, Luxembourg) and one or more Rule 144A Global Note Certificates (deposited with
a custodian for, and registered in the name of Cede & Co. as nominee of, DTC).

Beneficial interests in the Regulation S Global Note Certificate may be held only through
Euroclear or Clearstream, Luxembourg at any time; see ““Clearing and Settlement — Book-Entry
Ownership”.

Beneficial interests in a Rule 144A Global Note Certificate may only be held through DTC at
any time, see ““Clearing and Settlement — Book-Entry Ownership”. By acquisition of a beneficial
interest in a Rule 144A Global Note Certificate, the purchaser thereof will be deemed to
represent, among other things, that it is a QIB and that, if in the future it determines to
transfer such beneficial interest, it will transfer such interest in accordance with the procedures
and restrictions contained in the Fiscal Agency Agreement; see ““Transfer Restrictions”.

Beneficial interests in each Global Note Certificate will be subject to certain restrictions on
transfer set forth therein and in the Fiscal Agency Agreement, and with respect to a Rule 144A
Global Note Certificate, as set forth in Rule 144A, and the Notes will bear the legends set forth
thereon regarding such restrictions set forth under “Transfer Restrictions”. A beneficial interest
in the Regulation S Global Note Certificate may be transferred to a person who takes delivery
in the form of an interest in a Rule 144A Global Note Certificate in denominations greater than
or equal to the minimum denominations applicable to interests in such Rule 144A Global Note
Certificate and only upon receipt by the relevant Registrar of a written certification (in the form
provided in the Fiscal Agency Agreement) to the effect that the transferor reasonably believes
that the transferee is a QIB and that such transaction is in accordance with any applicable
securities laws of any state of the United States and any other jurisdiction. Beneficial interests in
a Rule 144A Global Note Certificate may be transferred to a person who takes delivery in the
form of an interest in the Regulation S Global Note Certificate only upon receipt by the
relevant Registrar of a written certification (in the form provided in the Fiscal Agency
Agreement) from the transferor to the effect that the transfer is being made in accordance with
Regulation S and that such transaction is in accordance with any applicable securities laws of
any state of the United States and any other jurisdiction.

Any beneficial interest in the Regulation S Global Note Certificate that is transferred to a
person who takes delivery in the form of an interest in a Rule 144A Global Note Certificate
will, upon transfer, cease to be an interest in the Regulation S Global Note Certificate and
become an interest in such Rule 144A Global Note Certificate, and, accordingly, will thereafter
be subject to all transfer restrictions and other procedures applicable to beneficial interests in a
Rule 144A Global Note Certificate for as long as it remains such an interest. Any beneficial
interest in a Rule 144A Global Note Certificate that is transferred to a person who takes
delivery in the form of an interest in the Regulation S Global Note Certificate will, upon
transfer, cease to be an interest in such Rule 144A Global Note Certificate and become an
interest in the Regulation S Global Note Certificate and, accordingly, will thereafter be subject
to all transfer restrictions and other procedures applicable to beneficial interests in the
Regulation S Global Note Certificate for so long as it remains such an interest. Except in the
limited circumstances described below, owners of beneficial interests in Global Note Certificates
will not be entitled to receive physical delivery of Certificates representing Notes in definitive
form (“Individual Certificates’’). The Notes will not be issued in bearer form.

Relationship of Accountholders with Clearing Systems

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

Exchange

The following will apply in respect of transfers of Notes held in FEuroclear, Clearstream,
Luxembourg, DTC or an Alternative Clearing System. These provisions will not prevent the
trading of interests in the Notes within a clearing system whilst they are held on behalf of such
clearing system, but will limit the circumstances in which the Notes may be withdrawn from the
relevant clearing system.

3.1 Regulation S Global Note Certificate

Each Regulation S Global Note Certificate will be exchangeable, free of charge to the
holder, in whole but not in part, for Individual Certificates if: (i) Euroclear, Clearstream
Luxembourg or an Alternative Clearing System, on behalf which the Regulation S Global
Note Certificate may be held, is closed for business for a continuous period of 14 calendar
days (other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or does in fact do so, or (ii) principal in respect of any
Notes is not paid when due and payable, in each case by the holder giving notice to the
relevant Registrar of its intention to exchange the Regulation S Global Note Certificate for
Individual Certificates on or after the Exchange Date (as defined below) specified in the
notice.

3.2 Rule 144A Global Note Certificates

Each Rule 144A Global Note Certificate will be exchangeable, free of charge to the holder,
in whole but not in part, for Individual Certificates if (i) DTC, or an Alternative Clearing
System on behalf of which the Notes evidenced by the Rule 144A Global Note Certificate
may be held, is closed for business for a continuous period of 14 days (other than by
reason of holidays, statutory or otherwise) or announces an intention permanently to cease
business or does in fact do so, or (ii) principal in respect of any Notes is not paid when
due and payable, in each case by the holder giving notice to the relevant Registrar of its
intention to exchange the Rule 144A Global Note Certificates for Individual Certificates on
or after the Exchange Date (as defined below) specified in the notice.

3.3 Exchange

The relevant Registrar will not register the transfer of, or exchange of interests in, a
Global Note Certificate for Individual Certificates for a period of 15 calendar days ending
on the date for any payment of principal or interest in respect of the Notes.

“Exchange Date” means a day falling not later than 60 calendar days after that on which
the notice requiring exchange is given and on which banks are open for business in the
city in which the specified office of the relevant Registrar or the relevant Paying and
Transfer Agent is located.

3.4 Delivery

In such circumstances, the relevant Global Note Certificate shall be exchangeable in full
for Individual Certificates and the Issuer will, free of charge to the Noteholders (but
against such indemnity as the relevant Registrar may require in respect of any tax or other
duty of whatever nature which may be levied or imposed in connection with such
exchange), cause sufficient Individual Certificates to be executed by the Issuer and delivered
to the relevant Registrar for completion and despatch to the relevant Noteholders. A
person having an interest in a Global Note Certificate must provide the relevant Registrar
with (a) a written order containing instructions and such other information as the Issuer
and the relevant Registrar may require to complete, execute and deliver such Individual
Certificates and (b) in the case of a Rule 144A Global Note Certificate only, either a fully
completed, signed certification substantially to the effect that the exchanging holder is not
transferring its interest at the time of such exchange or, in the case of simultaneous sale
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pursuant to Rule 144A, a certification that the transfer is being made in compliance with
the provisions of Rule 144A to a QIB. Individual Certificates issued in exchange for an
interest in a Rule 144A Global Note Certificate shall bear the legend applicable to
transfers pursuant to Rule 144A, as set out under ““Transfer Restrictions”.

The holder of an Individual Certificate may transfer the Notes evidenced thereby by
surrendering it at the specified office of a Paying and Transfer Agent, together with the
completed form of transfer thereon. Upon the transfer, exchange or replacement of a Rule
144A Individual Certificate bearing the legend referred to under “Transfer Restrictions”, or
upon specific request for removal of the legend on a Rule 144A Individual Certificate, the
Issuer will deliver only Rule 144A Individual Certificates that bear such legend, or will
refuse to remove such legend, as the case may be, unless there is delivered to a Paying and
Transfer Agent such satisfactory evidence, which may include an opinion of counsel, as
may reasonably be required by the Issuer that neither the legend nor the restrictions on
transfer set forth therein are required to ensure compliance with the provisions of the
Securities Act.

Amendment to Conditions

Each Global Note Certificate contains provisions that apply to the Notes that they evidence,
some of which modify the effect of the terms and conditions of the Notes set out in this
Prospectus. The following is a summary of certain of those provisions:

4.1

4.2

4.3

Payments

Payments of principal and interest in respect of Notes evidenced by a Global Note
Certificate will be made to the person who appears at the relevant time in the relevant
Register as holder of the Notes evidenced by the Global Note Certificate and, if no further
payment falls to be made in respect of the relevant Notes, surrender of such Global Note
Certificate to or to the order of the Fiscal Agent or such other Paying and Transfer Agent
as shall have been notified to the relevant Noteholders for such purpose. On the Issue
Date, in respect of the Regulation S Global Note Certificate the registered holder shall be
BT Globenet Nominees Limited as nominee for Euroclear and Clearstream, Luxembourg,
and in respect of the Rule 144A Global Note Certificate the registered holder shall be
Cede & Co. as nominee for DTC (see ‘““Clearing and Settlement — Book-Entry
Ownership”), and each of the persons shown in the records of the Clearing Systems as the
holder of a Note evidenced by a Global Note Certificate must look solely to DTC,
Euroclear or Clearstream, Luxembourg (as the case may be) for its share of each payment
made by the Issuer (see “Clearing and Settlement — Relationship of Participants with
Clearing Systems”). A record of each payment so made will be entered in the Register and
endorsed by or on behalf of the Fiscal Agent in the appropriate schedule to the relevant
Global Note Certificate, which endorsement will be prima facie evidence that such payment
has been made in respect of the relevant Notes.

All payments in respect of the Notes represented by a Global Note Certificate will be
made to, or to the order of, the person whose name is entered on the Register at the close
of business on the record date which shall be on the Clearing System Business Day
immediately prior to the date for payment, where “Clearing System Business Day” means
Monday to Friday inclusive except 25 December and 1 January.

Meetings

For the purposes of any meeting of Noteholders, the holder of each Global Note
Certificate shall be treated as two persons for the purposes of any quorum requirements of
a meeting of Noteholders and, at any such meeting, as having one vote in respect of each
U.S.$1,000 in outstanding principal amount of Notes for which such Global Note
Certificate may be exchanged.

Events of Default

If principal in respect of the Notes is not paid when due by the Issuer to the holder of the
Global Note Certificates, any holder of Notes represented by the Global Note Certificates
may (subject as provided below) from time to time elect that Direct Rights under the
provisions of (and as defined in) the Deed of Covenant, executed as a deed by the Issuer
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on 6 February 2013 (a copy of which is available for inspection at the specified office of
the Fiscal Agent and which the Issuer acknowledges to apply to the Notes represented by
each Global Note Certificate) shall come into effect in respect of a principal amount of the
Notes up to the aggregate principal amount in respect of which such failure to pay has
occurred. Such election shall be made by notice to the Fiscal Agent by any such holder of
the Notes specifying the principal amount of Notes represented by the Global Note
Certificates in respect of which Direct Rights shall arise under the Deed of Covenant.
Upon each such notice being given, the Global Note Certificates and the corresponding
entry in the Register shall become void to the extent of the principal amount stated in
such notice, save to the extent that the appropriate Direct Rights fail to take effect, for
whatever reason.

4.4 Cancellation
Cancellation of any Note required by the Terms and Conditions of the Notes to be
cancelled will be effected by the relevant Registrar making a notation of such event in the
relevant Register, and by reduction in the aggregate principal amount of the applicable
Global Note Certificate.

4.5 Transfers
Transfers of interests in the Notes in respect of which the applicable Global Note
Certificate is issued shall be made in accordance with the Fiscal Agency Agreement.

Notices

So long as any Notes are evidenced by a Global Note Certificate and such Global Note
Certificate is held by or on behalf of Euroclear, Clearstream, Luxembourg, DTC or an
Alternative Clearing System:

5.1

5.2

notices to Noteholders may be given by delivery of the relevant notice to that clearing
system for communication by it to entitled account holders in substitution for sending by
mail as required by Condition 14 (Notices) of the Notes. Any such notice shall be deemed
to have been given to the Noteholders on the third day after the day on which such notice
is delivered to Euroclear, Clearstream, Luxembourg, DTC or an Alternative Clearing
System as aforesaid. The Issuer shall also ensure that notices are duly given or published
in a manner which complies with the rules and regulations of any listing authority, stock
exchange and/or quotation system (if any) by which the Notes have then been admitted to
listing, trading and/or quotation; and

notices to be given by any Noteholder may be given by such Noteholder through
Euroclear, Clearstream, Luxembourg, DTC or such Alternative Clearing System (as
applicable) and otherwise as the relevant Registrar and Euroclear, Clearstream,
Luxembourg, DTC or such Alternative Clearing System may approve for this purpose.

Electronic Consent and Written Resolution

While any Global Note Certificate is registered in the name of any nominee for Euroclear,
Clearstream, Luxembourg, DTC or an Alternative Clearing System, then:

6.1

6.2

approval of a resolution proposed by the Issuer given by way of electronic consents
communicated through the electronic communications systems of the relevant clearing
system(s) in accordance with their respective operating rules and procedures by or on
behalf of the holders of not less than 75 per cent. in principal amount of the Notes
outstanding (an ‘““Electronic Consent” as defined in the Fiscal Agency Agreement) shall, for
all purposes (including matters that would otherwise require an Extraordinary Resolution
to be passed at a meeting for which the special quorum (as specified in the Fiscal Agency
Agreement) was satisfied), take effect as an Extraordinary Resolution passed at a meeting
of Noteholders duly convened and held, and shall be binding on all Noteholders whether
or not they participated in such Electronic Consent; and

where Electronic Consent is not being sought, for the purpose of determining whether a
Written Resolution (as defined in the Fiscal Agency Agreement) has been validly passed,
the Issuer shall be entitled to rely on consent or instructions given in writing directly to
the Issuer by accountholders in the relevant clearing system(s) with entitlements to such
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Global Note Certificate or, where the accountholders hold any such entitlement on behalf
of another person, on written consent from or written instruction by the person for whom
such entitlement is ultimately beneficially held, whether such beneficiary holds directly with
the accountholder or via one or more intermediaries and provided that, in each case, the
Issuer has obtained commercially reasonable evidence to ascertain the validity of such
holding and has taken reasonable steps to ensure that such holding does not alter
following the giving of such consent or instruction and prior to the effecting of such
amendment. Any resolution passed in such manner shall be binding on all Noteholders,
even if the relevant consent or instruction proves to be defective. As used in this
paragraph, “commercially reasonable evidence” includes any certificate or other document
issued by Euroclear, Clearstream, Luxembourg, DTC or an Alternative Clearing System, or
issued by an accountholder of them or an intermediary in a holding chain, in relation to
the holding of interests in the Notes. Any such certificate or other document shall, in the
absence of manifest error, be conclusive and binding for all purposes. Any such certificate
or other document may comprise any form of statement or printout of electronic records
provided by the relevant clearing system (including Euroclear’s EUCLID or Clearstream,
Luxembourg’s Creation Online system) in accordance with its usual procedures and in
which the accountholder of a particular principal amount of the Notes is clearly identified
together with the amount of such holding. The Issuer shall not be liable to any person by
reason of having accepted as valid or not having rejected any certificate or other document
to such effect purporting to be issued by any such person and subsequently found to be
forged or not authentic.

Put Option

The Noteholders’ put option in Condition 6(c) (Redemption and Purchase — Redemption at the
Option of Noteholders) of the Notes may be exercised by the holder of the relevant Global Note
Certificate giving notice to the relevant Registrar or relevant Paying and Transfer Agent of the
principal amount of Notes in respect of which the option is exercised and presenting the
relevant Global Note Certificate within the time limits specified in Condition 6(c) (Redemption
and Purchase — Redemption at the Option of Noteholders).

43



USE OF PROCEEDS

The net proceeds of the issue of the Notes are expected to amount to approximately U.S.$746,000,000
and will be used for general corporate purposes including, but not limited to, the financing of aircraft
and working capital requirements.
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SELECTED FINANCIAL AND OPERATING INFORMATION

The following tables represent the summary consolidated financial data and other operating data of
the Group. The following summary consolidated historical financial information as of and for the six
months ended 30 September 2012 and 2011 and the three years ended 31 March 2012, 2011 and 2010
has been extracted from the Financial Statements prepared in accordance with IFRS and included
elsewhere in this Prospectus. The following summary consolidated historical financial data should be
read in conjunction with the information contained in *‘Presentation of Financial and Other
Information”, “Risk Factors — Risk Factors Relating to Emirates”, ‘“Emirates”, ‘‘Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and ““Management and
Employees” and the Group’s Financial Statements and the notes thereto appearing elsewhere in this
Prospectus.

The 2011 and 2010 financial information as of and for the financial years ended 31 March 2011 and
2010 included in the tables below has not been amended to reflect the impact of certain
reclassifications and the adjustments that were implemented and made by the Group as of and for the
six months ended 30 September 2012 and as of and for the financial year ended 31 March 2012. See
“Presentation of Financial and Other Information — Presentation of Financial Information —
Comparability of Financial Information of the Group” for more information.

Consolidated Income Statement

The following tables show the Group’s consolidated income statements for the six months ended
30 September 2012 and 2011 and each of the three years ended 31 March 2012, 2011 and 2010,
respectively.

Six months ended
30 September

2012 2011
(AED millions,
unaudited)
REVEINUE ..ot ettt et e et e et eebe e 34,092 29,849
Other OPerating INCOIMNE .......cciuuiieeiiiiee ettt eeeeeiiieeeeeeeteeaeeteeeeeetaeaeaeeneeeennneeeaanns 1,328 337
OPCIALING COSES .iiiiiiiiiiieeeee e eecciie et e e e e ettt e e e e e e e et eeeeeeeeeetraeaaeeeeeesnensaeaees (33,480) (29,168)
Operating Profit................coooiiiiiiiiiii e 1,940 1,018
FINANCE TNCOME ...coiiiiiiiiiie ettt e e et e e e e 208 186
FINANCE COSS ovvviiiiiiiiiiiiiiii et et e e et e e e eave e e earaeeeens (405) (314)
Share of results in associated companies and joint Ventures................oevveeennnns 54 40
Profit before INCOMe taAX ..................coiiiiiiiieeeee e 1,797 930
INCOME TAX CXPEIISC . uvvvrrrreeeeiiiiirtteeeeeeseettrteeeseeeeessssessseeeeesessssnsnsseeeeeaeessnssnsnnes 41 (48)
Profit for the period..................ooooiiiiii e 1,756 882
Profit attributable to non-controlling iNtErest ...........ccoeeveuvvieieeeeisiiiiiiieeeeeeeeenes 52 46
Profit attributable to Emirates’ owner ..................c.ccccoovvvvvvvviiieeiiiiiiiiiiiiiianns 1,704 836
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REVENUE ...oiiiiiiee e
Other Operating INCOMC ......ccouuvrrieeeiieeiieeiieeeiee e e eiee e
OPETALING COSES 1vvirieeiiiiieeieiiieeeeireeesesireeesnreeeestrreeeeessreeesssreeeas
Operating profit..............ooooiiiiiiiiiiiie e
Other gains and 10SSES ........eeviieeiiieiiieiiiteeee e
FINance iNCOME..........coouiieiiiiiieeeiiie et e
FINANCE COSES wvviiiiiiiiiiiiiiieeeciie ettt
Share of results in associated companies and joint ventures ......

Profit before income taxX.............cccooooiiiiiiiiiiiiii
INCOME tAX EXPEIISE...cuvvviiieeereeeeeetieeeeeieeeeeeeeeeeere e e et eeeeevee s

Profit for the year ................coooiiiiiiiiii e
Profit attributable to non-controlling interest...........ccoecveevrueennne

Profit attributable to Emirates’ owner.....................ccooeviiiiniinnnnn.

Consolidated Statements of Financial Position

Year ended 31 March

2012 2011 2010
(AED millions, audited)
61,508 52,945 42,477
779 1,286 978
(60,474) (48,788) (39,890)
1,813 5,443 3,565
— €)) 48
414 521 330
(657) (506) (355)
103 91 77
1,673 5,545 3,665
(53) (78) (50)
1,620 5,467 3,615
118 92 77
1,502 5,375 3,538

The following table shows the Group’s consolidated statements of financial position as of
30 September 2012 and 31 March 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(AED
millions,
unaudited) (AED millions, audited)

ASSETS
Non-current assets
Property, plant and equipment ...............c......... 52,362 49,198 39,848 33,753
Intangible assets .........cccoevvviieeriiiieeeiiirieeeiieennn 910 902 901 927
Investments in associated companies and joint
VEINTUTES .evvviieeeeeeeeeeee e e e 465 430 386 461
Advance lease rentalS...............ooovvvvivvveeeeeeennnnnn. 499 370 384 233
Loans and other receivables.........cccccoevvvevennnn.... 750 917 1,704 1,432
Derivative financial instruments....................... 62 69 — 64
Deferred income tax assets ............ccccceeeeeeeei. 7 10 — —
Total non-current assets..................cceevvveevvvnnnn. 55,055 51,896 43,223 36,870
Current assets
INVENTOTIES ..evvvieeeeiee e 1,587 1,469 1,290 1,084
Trade and other receivables...........cccccvveeeeennn. 8,974 8,126 6,481 7,008
Derivative financial instruments........................ 1 8 123 74
Short term bank deposits.........cccceeeevevcurrieenennnn. 8,657 8,055 3,777 1,176
Cash and cash equivalents ..............cccccoevenennn. 4,514 7,532 10,196 9,335
Total current assets...................ooooevvvivieeeeeeeeiinn. 23,733 25,190 21,867 18,677
Total aSSetS.........oooeviiiiiiiiiiiiieeieeeeeeeeee e 78,788 77,086 65,090 55,547
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As of

30 September As of 31 March
2012 2012 2011 2010
(AED
millions,
unaudited ) (AED millions, audited)
EQUITY AND LIABILITIES
Capital and reserves
Capital.....coeiieiiieeee e 801 801 801 801
Retained earnings...........ccccceeeeeevnvieeeeeeeeeicnninns 22,960 21,256 20,370 16,794
Other IeSEIVES.....cceeeeeiiiiiieieee et e (1,102) (833) (565) (321)
Attributable to Emirates’ owner......................... 22,659 21,224 20,606 17,274
Non-controlling interests ..................cccccceeeeennn. 262 242 207 201
Total equity .......c...ooevvviiiiiiiiiiiiiiee e, 22,921 21,466 20,813 17,475
Non-current liabilities
Borrowing and lease liabilities .......................... 27,023 26,843 20,502 16,753
PrOVISIONS ..ouuveiiiiiiiii e 1,555 1,350 479 364
Deferred revenue.........ccceeeeeiiiiiiiiieeeeiiiiiiiee 1,244 1,074 930 1,483
Deferred creditS.......cooovvvieeeiieiiiiiiiiieeeeeeeeeciin, 323 350 401 460
Deferred income tax liability .........ccccvvveevennnnn. — — 2 4
Trade and other payables ..........ccccoeevvvvrrennnene. — — 31 21
Derivative financial instruments........................ 1,214 957 642 467
Total non-current liabilities................................ 31,359 30,574 22,987 19,552
Current liabilities
Trade and other payables ............ccccvvvvvieeeeennnn. 19,154 19,882 17,551 15,475
Income tax lability .........ccccoeeveviiiriiiiiniieiie, 27 36 22 19
Borrowings and lease liabilities..............cc......... 4,158 4,037 2,728 2,852
Deferred revenue ..........ueeeeiiiiiiiiiieeeeiieiiiiee 1,018 915 792 —
Deferred credits.............ccoo 110 136 136 162
Derivative financial instruments........................ 41 40 61 12
Total current liabilities..........................cccovveeinn. 24,508 25,046 21,290 18,520
Total liabilities................................ccoooii, 55,867 55,620 44,277 38,072
Total equity and liabilities ................................ 78,788 77,086 65,090 55,547
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Consolidated Cash Flow Statement

The following table summarises the Group’s consolidated cash flow statements for the six months
ended 30 September 2012 and 2011 and each of the three years ended 31 March 2012, 2011 and

2010, respectively.

As of and for the six
months ended
30 September

2012 2011
(AED millions,
unaudited)
Net cash generated from operating activities ..........ccveeeevevveeeriivieeeeireieeesiieeeens 3,078 1,612
Net cash used in INVESHING ACTIVITIES ...vvreeeriiieeiiiiieeeeiiiee et e e ee e e eeeeeeeaes (2,661) (6,807)
Net cash used in financing aCtiVITIES ..........coevvviiiiieeeeeiciiiiiee e (3,435) 1,433
Net decrease in cash and cash equivalents .....................ccccocciiiiiiiiiiiiin e, (3,018) 3,762)
Cash and cash equivalents at beginning of the period...........ccccceeoviviiiiiiiienn. 7,527 10,187
Cash and cash equivalents at end of the period.....................coooeiiiiiiiiinninnn, 4,509 6,425

As of and for the year ended 31 March

Net cash generated from operating activities ...........cccevveeeeeeennns
Net cash used in INVesting aCtiVItieS .........vvvvveeieeerriiiniiiieeeeeeeiens
Net cash used in financing activitieS............coevvveeeieinieeennieeeeennnn,
Net (decrease)/increase in cash and cash equivalents ....................
Cash and cash equivalents at start of the year ...........cccceeeenee..
Effects of exchange rate changes...........cccccoeeeevvciviiiiieieeeie,
Cash and cash equivalents at end of the year ...............................

Other Data

2012 2011 2010
(AED millions, audited)
8,107 11,004 8,328
(10,566) (5,092) (577)
(201) (5,046) (2,982)
(2,660) 866 4,769
10,187 9,322 4,547
— @) 6
7,527 10,187 9,322

The following tables show certain other financial data, ratios and airline operating statistics for the
Group as of and for the six months ended 30 September 2012 and 2011 and each of the three years

ended 31 March 2012, 2011 and 2010, respectively.

Total borrowings and lease liabilities ...........ccceeviviireniiiieniiiieees
Less: cash assets® ..o
NEE AEDE ..ttt
Operating MArZin (6). ....o.eeeeeeeeeeeeeeeeeeeeeeeeeeee e
Profit Margin® (76) .....ooevee oo
EBITDAR mMargin® (%6) c...oovoveeeeeeeeeeeeeeee e
Net debt to equity 1atio™ (%) .....oovovieeeeeeeeeeeeeeeeeeeeee e,
Net debt (including aircraft operating leases) to equity ratio® (%)
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As of and for
the six months  As of and for
ended the year ended

30 September 31 March
2012 2012

(AED millions, except where
otherwise stated, unaudited )

......... 31,181 30,880
......... (13,171) (15,587)
......... 18,010 15,293
......... 5.5 2.9
......... 4.8 24
......... 20.1 17.2
......... 78.6 71.2
........ 172.3 162.1



Airline operating statistics

Aircraft (number) ........c...cccu.......
Average fleet age (months)..........
Destination cities (number) .........
Aircraft departures (number) ......
Passengers carried (millions) .......

Passenger seat kilometres (RPKM million).............ccooveeeviieeeniiieieeciiiee e

Cargo carried (thousand tonnes)..

Overall load carried (RTKM million) .................ccooeeeieiueieeeeeiciiiiieiee e,

Overall capacity (ATKM million)
Overall load factor"? (%) ..........
Breakeven load factor"® (%) .....
Unit costs (fils per ATKM).........

Unit costs (excluding jet fuel) (fils per ATKM).......cc.coouveuieeiiiiieaiiiiiieeeiieaenns

Overall yield'® (fils per RTKM)
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As of and for the six
months ended
30 September

2012 2011

(AED millions, except
where otherwise stated,

unaudited)
182 158
77 88
126 114
77,521 69,221
18.7 16.2
90,117 76,498
1,027 884
13,247 11,381
19,662 17,097
67.4 66.6
66.3 65.2
165.8 165.8
99.0 96.3
250.1 254.3



As of and for the year ended 31 March

2012 2011 2010

(AED millions, except where otherwise
stated, unaudited)

EBITDAR™D .o 10,735 13,437 10,638
Total borrowings and lease liabilities............c..cceeeevcvvieeeieeeennnnn, 30,880 23,230 19,605
Less: cash assets™® ..o (15,587) (13,973) (10,511)
INEE AEDE it 15,293 9,257 9,094
Capital eXpenditire...........ceevviieeeriiieeeiiiie e e 13,644 12,238 8,053
Operating MArgin® (%0)......ovveveeeeeeeeeeeeeeee e, 2.9 10.0 8.2
Profit Margin® (%) .......covoeeeeeeeeeeee e 2.4 9.9 8.1
Return on shareholder’s funds®(%6)........cocovovveeeeeeeeeeeeeeeenn, 7.2 28.4 21.6
EBITDAR MArgin@(%6) «...oveeeeeeeeeeeeeeeeeeeeeeeeee e, 17.2 24.8 24.5
Cash assets to revenue and other operating income” (%) ......... 25.0 25.8 242
Net debt to equity ratio®™ (%0)......veeeeeeeeeeeeeeeeeeeeeeeeeeen 71.2 44.5 52.0
Net debt (including aircraft operating leases) to equity ratio®

(0] ettt ettt e e 162.1 127.6 158.5
Net debt (including aircraft operating leases) to EBITDAR!?

(0] ettt e 324.1 197.6 260.3
Revenue per employee (AED thousands)™ .........coccoovvvcvcveenie.. 1,796 1,738 1,459
Airline operating statistics

AGrCraft (MUMDET) .........oooeiiiieiiiciiiii e 169 148 142
Average fleet age (MONtIS) ......cccvevvieeeieiiiiiiiiiieeeeeeeee e, 77 77 69
Destination CitieS (FUMBEr) ............ccoeevuuuueeeeeeeieiciieeeeeeeeeeeeeaeeee. 122 111 102
Aircraft departures (HUMDEr) .........cccveeieeuiieeeiiieeeeeiie e 142,129 133,772 123,055
Passengers carried (millions) 34.0 314 27.5
Passenger seat kilometres (RPKM million)............cccccocuveveeeeannn, 160,446 146,134 126,273
Cargo carried (thousand tONNEs) .........ccc.veeeeeeeeeeiiivieeeeeeeeeecnnnenn 1,796 1,767 1,580
Overall load carried (RTKM million) ...........cc...ccovvvveeeeivveneennnn... 23,672 22,078 19,063
Overall capacity (ATKM million) ........cccccccoevvveeeviineeeniiieeennen.n. 35,467 32,057 28,526
Overall 10ad factor™ (%6) c...ov e, 66.7 68.9 66.8
Breakeven load factor™ (%0)......ccocovooiieieeeeee e, 65.9 63.6 64.4
Unit costs (fils per ATKM)...........coooeevuvuveeiieeeeieiiiiieiieeeeeeeeiveeee 166 147 136
Unit costs (excluding jet fuel) (fils per ATKM)..........cccovvveenn..... 97 95 94
Overall yield'™ (fils per RTKM) .........cococoeeeeeeeeeeeeeeeeeeeen. 251 232 213
Notes:

(1) EBITDAR calculated as operating profit before depreciation, amortisation and aircraft operating lease rentals. See *“ Presentation

@

©)
4)

®)

(©)
M
®
O

of Financial and Other Information — Presentation of Financial Information — Non-GAAP measures — EBITDAR” for further
information on EBITDAR.

Cash assets calculated as the sum of short-term bank deposits, cash and cash equivalents and other cash investments classified into
other categories of financial assets.

Operating margin calculated as operating profit divided by the sum of revenue and other operating income.

Profit margin calculated as profit attributable to Emirates’ owner expressed as a percentage of the sum of revenue and other
operating income.

Return on shareholder’s funds calculated as profit attributable to Emirates’ owner divided by the shareholder’s funds.
“Shareholder’s funds” means the average of opening and closing equity attributable to Emirates’ owner.

EBITDAR margin calculated as EBITDAR expressed as a percentage of the sum of revenue and other operating income.
Cash assets to revenue and other operating income calculated as cash assets divided by revenue and other operating income.
Net debt to equity ratio calculated as total borrowings and lease liabilities net of cash assets divided by equity.

Net debt (including aircraft operating leases) to equity ratio calculated as total borrowings and lease liabilities (including aircraft
operating leases) net of cash assets divided by equity.

(10) Net debt (including aircraft operating leases) to EBITDAR calculated as total borrowings and lease liabilities (including aircraft

operating leases) net of cash assets divided by the EBITDAR.

(11) Revenue per employee calculated as airline revenue divided by the average airline employee strength.

(12) Overall load factor calculated as RTKM (revenue tonne kilometre) divided by ATKM (available tonne kilometre).

(13) Breakeven load factor calculated as the overall load factor at which revenue (airline only) will equal operating costs (airline only).
(14) Overall yield calculated as revenue (airline only) earned per RTKM and expressed in fils per RTKM.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The following review of the Group’s financial position and results of operations is based upon and should
be read in conjunction with the information contained in ‘‘Presentation of Financial and Other
Information”, “‘Selected Financial and Operating Information” and the Financial Statements included
elsewhere in this Prospectus.

This discussion contains forward-looking statements that involve risks and uncertainties. Actual results
for the Group could differ materially from those indicated in any forward-looking statements as a result
of various factors, including those discussed below and in “*Risk Factors”.

The 2011 and 2010 financial information as of and for the financial years 2011 and 2010 included in the
tables below has not been amended to reflect the impact of certain reclassifications and the adjustments
that were implemented and made by the Group as of and for the six months ended 30 September 2012
and the financial year 2012. See ‘‘Presentation of Financial and Other Information — Presentation of
Financial Information — Comparability of Financial Information of the Group” for more information.

Overview

According to the IATA WATS, 56th edition, in 2011 Emirates was the leading airline in the world in
terms of international passenger flights measured in RPKM (which indicates the total number of
passengers carried multiplied by distance flown in the relevant period) and ranked third in terms of
international freight transported measured in FTKM (which indicates the total cargo tonnage uplifted
multiplied by the distance carried). Emirates’ profit for the six months ended 30 September 2012 was
AED 1,756 million on revenues of AED 34,092 million (compared to a profit of AED 882 million on
revenues of AED 29,849 million for the six months ended 30 September 2011) and AED 1,620
million on revenues of AED 61,508 million in financial year 2012 (compared to a profit of AED
5,467 million on revenues of AED 52,945 million in financial year 2011). Emirates’ revenues and
other operating income grew at a compounded annual growth rate of 23.2 per cent. over the 10
financial years to 31 March 2012 and profits attributable to Emirates’ owner grew over the same
period by an average of 5.8 per cent. per year. Emirates has recorded net profits in each of its last 24
financial years.

Emirates transported 18.7 million passengers to 115 destinations and carried over 1 million tonnes of
cargo to 126 destinations in the six months ended 30 September 2012 and 34.0 million passengers to
111 destinations with 1.8 million tonnes of cargo to 122 destinations in financial year 2012. In the six
months ended 30 September 2012, Emirates’ passenger seat factor and overall load factor were 79.7
per cent. and 67.4 per cent., respectively (compared to 79.3 per cent. and 66.6 per cent., respectively,
for the six months ended 30 September 2011). In financial year 2012, Emirates had a passenger seat
factor of 80.0 per cent. and overall load factor of 66.7 per cent., compared to 80.0 per cent. and 68.9
per cent., respectively, in the previous year. The airline’s breakeven load factors were 66.3 per cent.,
65.9 per cent. and 63.6 per cent. in the six months ended 30 September 2012, financial year 2012 and
financial year 2011, respectively. Emirates’ RPKMs and RTKMs increased by 17.8 per cent. and 16.4
per cent., respectively, in the six months ended 30 September 2012 compared to the same period in
2011, and increased by 9.8 per cent. and 7.2 per cent., respectively, in financial year 2012 as
compared to the preceding financial year. Emirates is one of the fastest growing major international
scheduled airlines in the world and has one of the youngest fleets of aircraft in the world. The
average age of Emirates’ fleet as of 30 September 2012 was 77 months against a global industry
average of 137 months, according to the IATA WATS, 56th edition, based on then available data.

In financial year 2012, 95.6 per cent. of the Group’s revenue comprised transportation revenue,
consisting of revenue generated from passenger transport (79.6 per cent.), cargo transport (15.5 per
cent.) and excess baggage (0.5 per cent.). The remaining 4.4 per cent. of the Group’s revenue was
derived from a range of ancillary sources, including the sale of consumer goods, the sale of food and
beverages, in-flight catering services provided to third parties and leisure services (including hotel
operations).

The global airline industry was materially adversely impacted by the global financial crisis during
2008 and 2009 which caused a significant reduction in overall passenger numbers as well as in
passengers booking premium cabins and gave rise to strong price competition. In most airlines, the
financial crisis resulted in shrinking networks and revenues as well as falling service levels. In some
cases, the financial crisis also resulted in airline bankruptcies. In addition, airlines were adversely
impacted by the associated liquidity crisis in which financial institutions around the world were
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reluctant to extend credit from late 2008 through mid-2009. According to IATA, airlines’ financial
losses worldwide for 2008 and 2009 were U.S.$15.9 billion and U.S.$9.4 billion, respectively. As
against this background, the Group’s revenues remained relatively flat in financial year 2010,
increased by 24.6 per cent. in financial year 2011 and 16.2 per cent. in financial year 2012, in each
case compared to the previous financial year. For the six months ended 30 September 2012, revenue
increased by 14.2 per cent. as compared to the same period of the previous year. The Group’s
operating profit increased by 56.5 per cent. in financial year 2010 and by 52.7 per cent. in financial
year 2011, in each case compared to the previous financial year. The Group’s operating profit for the
six months ended 30 September 2012 stood at AED 1,940 million, 90.6 per cent. higher than its profit
for the same period in 2011, and the Group’s operating profit in financial year 2012 (AED 1,813
million) was 66.7 per cent. lower than the record profit of AED 5,443 million in financial year 2011
when, despite a healthy growth in revenues, Emirates’ results were adversely impacted by significant
increases in jet fuel costs.

Emirates’ strategy during and following the global financial crisis was to continue to maintain and
expand its network, invest in its brand and improve service levels, whilst at the same time putting in
place a significant cost reduction programme. Emirates implemented a range of measures designed to
ensure that jobs were safeguarded and talent was retained. In the six months ended 30 September
2012, the group had an average of 45,947 employees compared to an average of 41,115 employees in
the same period of the previous financial year and in financial year 2012 the Group had an average
of 42,422 employees compared to an average of 38,797 in 2011 and 36,652 in 2010.

Emirates also continued its fleet expansion programme during and following the financial crisis,
taking delivery of 22 new aircraft in financial year 2012, eight new aircraft in financial year 2011 and
15 new aircraft in financial year 2010, raising AED 12.4 billion, AED 5.3 billion and AED 8.8 billion
in financial year 2012, financial year 2011 and financial year 2010, respectively, in financing to fund
these acquisitions.

Recent Developments

In the six months ended 30 September 2012, Emirates added 13 new aircraft to its fleet, including two
Airbus A380s, 10 Boeing 777-300ERs and one Boeing 777-200 freighter. From 30 September 2012 to
15 January 2013, Emirates has added a further 15 new aircraft to its fleet, comprising eight Airbus
A380s, five Boeing 777-300ERs and two Boeing 777-200 freighters. Since 30 September 2012, Emirates
has retired three A330-200 aircraft from its fleet.

In the six months ended 30 September 2012, Emirates added five new passenger destinations to its
route network (Ho Chi Minh City, Barcelona, Lisbon, Erbil and Washington, D.C.). Since
30 September 2012, Emirates has also added an additional three new passenger destinations (Adelaide,
Lyon and Phuket). With regards to scheduled freighter operations, in the six months ended
30 September 2012, Emirates commenced operations to Liege and Tripoli and ceased operations to
Lome. Since 30 September 2012, Emirates has ceased scheduled freighter operations to Bagram and
commenced scheduled freighter operations to Djibouti.

In September 2012, Emirates entered into a Master Coordination Agreement with Qantas, pursuant
to which the airlines agreed to enter into codesharing arrangements across their global networks and
to coordinate on pricing, sales and capacity. This partnership is intended to provide customers with
enhanced access to the combined network of both carriers, commencing on 31 March 2013, subject to
all necessary regulatory approvals. See ““Business — Arrangements with Other Airlines — Cooperation
with Qantas”.

Significant Accounting Policies and Critical Accounting Judgments

The preparation of the Financial Statements requires the Group’s management to make certain
estimates and judgments, some of which are subjective and complex, often as a result of the need to
make estimations of future events. The Group’s significant accounting policies are set out in Note 2
to the 2012 Financial Statements and a summary of the critical accounting estimates and judgments
that are made in preparing the financial statements is set out in Note 3 to the 2012 Financial
Statements.
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Results of Operations for the Six Months Ended 30 September 2012 and 2011 and the Three Years Ended
31 March 2012

Revenue

The Group earns revenue principally from the transportation of passengers, cargo and excess baggage
(together referred to as ‘‘transportation revenue”). In addition, the Group earns revenue through the
sale of consumer goods, the sale of food and beverages through its retail outlets and in-flight catering
services provided to third parties and through the provision of a range of other services (referred to
below as “Other”) including destination and leisure management services and hotel operations, among
others.

The table below shows the Group’s revenue categorised by transportation revenue and all other
revenue for the six months ended 30 September 2012 and 2011 and the three years ended 31 March
2012, 2011 and 2010, respectively.

Six months ended 30 September

2012 2011
(unaudited)
(AED (AED
millions) (%) millions) (%)
Passenger ......ccvvvvviieiiiiie e 27,574 80.9 23,698 79.4
CATZO weiiiiee et e e 5,040 14.8 4,818 16.1
EXcess Daggage .......ooovvveeviiiiiieiiiie e 195 0.6 156 0.5
Total transportation revenue .....................cccoeee. 32,809 96.3 28,672 96.0
(01111 PRSP 1,283 3.7 1,177 4.0
Total revenue....................ccooeeeiiiiiiiiiiee 34,092 100.0 29,849 100.0

Year ended 31 March

2012 2011 2010
(audited)
(AED (AED (AED
millions) (%) millions) (%) millions) (%)

Passenger .........coceevvvveeieenenn. 48,950 79.6 41,415 78.2 32,995 77.7
Cargo .eveeeeeiieeeeee e 9,546 15.5 8,803 16.6 6,899 16.2
Excess baggage ...........ccoeueee. 332 0.5 293 0.6 278 0.7
Total transportation revenue.... 58,828 95.6 50,511 95.4 40,172 94.6
Other......ooviiviiiiiiieeeieeee 2,680 4.4 2,434 4.6 2,305 54
Total revenue.............ccccceeeee.. 61,508 100.0 52,945 100.0 42,477 100.0
Note:

The 2010 financial information included in the table above has not been amended to reflect the impact of the reclassifications and the
adjustment explained in section “Presentation of Financial and Other Information — Presentation of Financial Information —

Comparability of Financial Information of the Group™.

The Group’s total revenue increased by AED 4,243 million, or 14.2 per cent., in the six months
ended 30 September 2012 (from AED 29,849 million in the six months ended 30 September 2011 to
AED 34,092 million), reflecting increases in passenger revenue (of AED 3,876 million, or 16.4 per
cent.), cargo revenue (of AED 222 million, or 4.6 per cent.), excess baggage revenue (of AED 39
million, or 25.0 per cent.) and other revenues (of AED 106 million, or 9.0 per cent.). In financial year
2012, the Group’s total revenue increased by AED 8,563 million, or 16.2 per cent., from AED 52,945
million in financial year 2011 to AED 61,508 million, reflecting increases in passenger revenue (of
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AED 7,535 million, or 18.2 per cent.), cargo revenue (of AED 743 million, or 8.4 per cent.), excess
baggage revenue (of AED 39 million, or 13.3 per cent.) and other revenues (of AED 246 million, or
10.1 per cent.).

By geographic region for financial year 2012, 29.6 per cent. of the Group’s revenue was derived from
East Asia and Australasia, 27.7 per cent. was derived from Europe, 11.5 per cent. was derived from
West Asia and the Indian Ocean region, 10.9 per cent. was derived from the Americas, 10.3 per cent.
was derived from the Gulf and Middle East region and 10.0 per cent. was derived from Africa.

By geographic region for financial year 2011, 29.3 per cent. of the Group’s revenue was derived from
East Asia and Australasia, 27.2 per cent. was derived from Europe, 12.1 per cent. was derived from
West Asia and the Indian Ocean region, 10.6 per cent. was derived from Africa, 10.4 per cent. was
derived from the Americas and 10.4 per cent. was derived from the Gulf and Middle East region.

A more detailed analysis of the Group’s passenger revenue and of its cargo revenue is set out below.
Together, these two revenue streams comprised 95.7 per cent. of the Group’s total revenue in the six
months ended 30 September 2012 and 95.1 per cent., 94.8 per cent. and 93.9 per cent. of the Group’s
total revenue in financial year 2012, financial year 2011 and financial year 2010, respectively.

Passenger Revenue

The table below shows the Group’s passenger revenue, the number of passengers carried, passenger
capacity (expressed in available seat kilometres (““ASKM”), calculated as the number of seats
available multiplied by the distance flown) passenger traffic (expressed in RPKM), passenger seat
factor and passenger yield for the six months ended 30 September 2012 and 2011 and the three years
ended 31 March 2012, 2011 and 2010, respectively.

Six months ended

30 September Year ended 31 March
2012 2011 2012 2011 2010
(unaudited)
Passenger revenue (AED millions) .. 27,574 23,698 48,950 41,415 32,995
Passengers carried (thousands)........ 18,724 16,260 33,981 31,422 27,454
ASKM (millions) ......cccccooeuveveveennn. 113,095 96,384 200,687 182,757 161,756
RPKM (millions) ..............ccceeun.... 90,117 76,498 160,446 146,134 126,273
Passenger seat factor (%) ............... 79.7 79.3 80.0 80.0 78.1
Passenger yield (filssRPKM)........... 30.6 31.0 30.5 28.3 26.1

Note:

Passenger revenue (A ED millions) has been extracted from the unaudited interim condensed consolidated financial statements for the
six months ended 30 September 2012 and from the audited consolidated financial statements for financial years 2012 and 2011,
respectively.

Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s passenger carrying capacity increased by 16,711 million ASKM, or 17.3 per cent., in the
six months ended 30 September 2012 (from 96,384 million ASKM in the six months ended
30 September 2011 to 113,095 million ASKM). The Group’s passenger traffic increased by 13,619
million RPKM, or 17.8 per cent., in the six months ended 30 September 2012 (from 76,498 million
RPKM in the six months ended 30 September 2011 to 90,117 million RPKM). The Group’s
passenger seat factor increased slightly by 0.4 percentage points as compared to the same period in
the previous year.

Aircraft departures increased by 12.0 per cent. for the six months ended 30 September 2012 to 77,521
from 69,221 for the six months ended 30 September 2011, reflecting the introduction of new passenger
services to 14 new destinations (St. Petersburg, Baghdad, Rio de Janeiro, Buenos Aires, Dublin,
Lusaka, Harare, Dallas, Seattle, Ho Chi Minh City, Barcelona, Lisbon, Erbil and Washington D.C.),
increased frequencies to a number of existing destinations and increased capacity to a number of
existing destinations using larger aircraft.

The Group’s passenger revenue increased by AED 3,876 million, or 16.4 per cent., in the six months
ended 30 September 2012 (from AED 23,698 million in the six months ended 30 September 2011 to
AED 27,574 million). This increase in passenger revenue principally reflected the combined effects of
an increase in the number of passengers carried (2.46 million, or 15.2 per cent.) and RPKMs (13,619
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million, or 17.8 per cent.), partly offset by a decline in passenger yield of 0.4 fils per RPKM, or 1.3
per cent.

Financial Year 2012 compared to Financial Year 2011

The Group’s passenger carrying capacity increased by 17,930 million ASKM, or 9.8 per cent., in
financial year 2012 (from 182,757 million ASKM in financial year 2011 to 200,687 million ASKM).
The Group’s passenger traffic increased by 14,312 million RPKM, or 9.8 per cent., in financial year
2012 (from 146,134 million RPKM in financial year 2011 to 160,446 million RPKM). The Group’s
passenger seat factor remained flat at 80.0 per cent. in financial year 2012.

Aircraft departures increased by 6.2 per cent. for financial year 2012 to 142,129 from 133,772 for
financial year 2011, reflecting the introduction in financial year 2012 of new passenger services to 11
new destinations (Geneva, Copenhagen, St. Petersburg, Baghdad, Rio de Janeiro, Buenos Aires,
Dublin, Lusaka, Harare, Dallas and Seattle), increased frequencies to a number of existing
destinations and increased capacity to a number of existing destinations using larger aircraft.

The Group’s passenger revenue increased by AED 7,535 million, or 18.2 per cent., in financial year
2012 (from AED 41,415 million in financial year 2011 to AED 48,950 million). This increase in
passenger revenue principally reflected the combined effects of an increase in the number of
passengers carried (by 2.56 million, or 8.14 per cent.), in RPKMs (by 14,312 million, or 9.8 per cent.)
and in passenger yield (by 2.2 fils per RPKM, or 7.7 per cent.).

Financial Year 2011 compared to Financial Year 2010

The Group’s passenger carrying capacity increased by 21,001 million ASKM, or 13.0 per cent., in
financial year 2011 (from 161,756 million ASKM in financial year 2010 to 182,757 million ASKM).
The Group’s passenger traffic increased by 19,861 million RPKM, or 15.7 per cent., in financial year
2011 (from 126,273 million RPKM in financial year 2010 to 146,134 million RPKM). The Group’s
passenger seat factor rose from 78.1 per cent. in financial year 2010 to 80.0 per cent. in financial year
2011.

Aircraft departures increased by 8.7 per cent. for financial year 2011 to 133,772 from 123,055 for
financial year 2010, reflecting the introduction of new passenger services to Amsterdam, Prague,
Madrid, Dakar, Medinah and Basra, increased frequencies to a number of existing destinations and
increased capacity to a number of existing destinations using larger aircraft.

The Group’s passenger revenue increased by AED 8,420 million, or 25.5 per cent., in financial year
2011 (from AED 32,995 million in financial year 2010 to AED 41,415 million). This increase in
passenger revenue principally reflected the combined effects of an increase in the number of
passengers carried (by 3.97 million, or 14.5 per cent.), in RPKMs (by 19,861 million, or 15.7 per
cent.) and in passenger yield (by 2.2 fils per RPKM, or 8.5 per cent.).

Cargo Revenue

The table below shows the Group’s cargo revenue and the cargo tonnage uplifted for the six months
ended 30 September 2012 and 2011 and the three years ended 31 March 2012, 2011 and 2010,
respectively.

Six months ended

30 September Year ended 31 March
2012 2011 2012 2011 2010
(unaudited)
Cargo revenue (AED millions) ....... 5,040 4,818 9,546 8,803 6,899
Cargo tonnage uplifted
(thousand tonnes) ............ccc.ooun.... 1,027 884 1,796 1,767 1,580
Note:

Cargo revenue (AED millions) has been extracted from the unaudited interim condensed consolidated financial statements for the six
months ended 30 September 2012 and from the audited consolidated financial statements for financial years 2012 and 2011,
respectively.
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Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s cargo revenue increased by AED 222 million, or 4.6 per cent., in the six months ended
30 September 2012 (from AED 4,818 million in the six months ended 30 September 2011 to AED
5,040 million). This reflected the increase in cargo tonnage carried by the Group (which increased by
143 thousand tonnes, or 16.2 per cent.) offset by an 8.2 per cent. decline in cargo yield in the six
months ended 30 September 2012 compared to the same period in the previous year.

Financial Year 2012 compared to Financial Year 2011

The Group’s cargo revenue increased by AED 743 million, or 8.4 per cent., in financial year 2012
(from AED 8,803 million in financial year 2011 to AED 9,546 million). This reflected both the
increase in cargo tonnage carried by the Group (which increased by 29 thousand tonnes, or 1.7 per
cent.) and a 5.4 per cent. improvement in cargo yield in financial year 2012 compared to the previous
year.

Financial Year 2011 compared to Financial Year 2010

The Group’s cargo revenue increased by AED 1,904 million, or 27.6 per cent., in financial year 2011
(from AED 6,899 million in financial year 2010 to AED 8,803 million). This reflected both the
increase in cargo tonnage carried by the Group (which increased by 187 thousand tonnes, or 11.8 per
cent.) and an 11.3 per cent. improvement in cargo yield in financial year 2011 compared to the
previous year.

Other Operating Income

The Group’s other operating income principally comprises liquidated damages and other
compensation received by the Group in connection with aircraft, gains on the sale and leaseback of
aircraft, aircraft engines and parts and net foreign exchange gains, if any.

Operating Costs

The table below shows the Group’s operating costs for the six months ended 30 September 2012 and
2011 and the three years ended 31 March 2012, 2011 and 2010, respectively.

Six months ended 30 September

2012 2011
(unaudited)
(AED (AED
Millions) (%) Millions) (%)

Jet fUCl v 13,134 39.2 11,870 40.7
Employee COSES ..ovviiiiiiiiiiiiiieeeeeieiiiiieee e 4,421 13.2 3,838 13.2
Aircraft operating 1€ases...........coovvveeeeeiieeeiiineeeenns 2,740 8.2 2,267 7.8
Sales and Marketing ..........cccceeevvveeeriiieeeeniieee e, 2,476 7.4 1,873 6.4
Depreciation ...........ooeveeeeriiiieeeiie e 2,416 7.2 1,899 6.5
Handling .......coooeveeiieiiiiiie e 1,928 5.8 1,717 5.9
Corporate overheads, office accommodation and

TT COSES i 1,839 5.5 1,818 6.2
In-flight catering and other operating costs.......... 1,517 4.5 1,344 4.6
OVETflYING .veeevie e 989 3.0 930 3.2
Aircraft maintenance ...........cccceeveveeeeeriieeeeiieeeas 890 2.6 607 2.1
Landing and parking..........cccccoovvevvivviiiieeniiinnnen. 637 1.9 552 1.9
Cost of g2o0ods sold.......cc.evvvveiiiiiiiiiiiiiee e, 452 1.4 413 1.4
AMOTTISATION ....veeiiieeiie ettt 41 0.1 40 0.1
Total operating Costs................c..ooovvvviiiniiieeeeinnns 33,480 100.0 29,168 100.0
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Year ended 31 March

2012 2011 2010
(audited)
(AED (AED (AED
Millions) (%) Millions) (%) Millions) (%)

Jet fuel coovveeiiiiiiiii, 24,292 40.2 16,820 34.5 11,908 29.9
Employee costS ........ceevrunnnnnnn. 7,936 13.2 7,615 15.6 6,345 15.9
Aircraft operating leases......... 4,788 7.9 4,317 8.9 4,111 10.3
Sales and marketing ............... 4,023 6.7 3,862 7.9 3,020 7.6
Depreciation ...........ccccevveeeenns 4,053 6.7 3,600 7.4 2,893 7.2
Handling........cccooovvviveiiiennenn, 3,584 5.9 3,137 6.4 2,807 7.0
Corporate overheads, office

accommodation and IT costs . 3,653 6.0 2,592 5.3 2,554 6.4
In-flight catering and other

operating CostS..........covvreeenns 2,836 4.7 2,305 4.7 2,180 5.5
Overflying ......ccoevevvveeviieninnns 1,878 3.1 1,620 3.3 1,438 3.6
Aircraft maintenance .............. 1,296 2.1 1,030 2.1 847 2.1
Landing and parking.............. 1,128 1.9 974 2.0 874 2.2
Cost of goods sold.................. 926 1.5 839 1.7 844 2.1
Amortisation..........ccccveeeeeeenn. 81 0.1 77 0.2 69 0.2
Total operating costs............... 60,474 100.0 48,788 100.0 39,890 100.0
Note:

The 2010 financial information included in the table above has not been amended to reflect the impact of the reclassifications and the
adjustment explained in section “Presentation of Financial and Other Information — Presentation of Financial Information —
Comparability of Financial Information of the Group”.

The Group’s principal operating costs are the cost of the jet fuel which it uses, employee costs and
aircraft operating lease costs, which together comprised 60.6 per cent., 61.7 per cent., 61.3 per cent.,
59.0 per cent. and 56.1 per cent. of its total operating costs in the six months ended 30 September
2012 and 2011 and in financial year 2012, financial year 2011 and financial year 2010, respectively.
Each of these items is analysed in more detail below.

Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s total operating costs increased by AED 4,312 million, or 14.8 per cent., in the six
months ended 30 September 2012 (from AED 29,168 million in the six months ended 30 September
2011 to AED 33,480 million). The principal contributors to this increase were higher jet fuel costs,
and secondarily, higher employee costs and direct operating costs (handling, in-flight costs, overflying,
land and parking and aircraft maintenance), each of which increased as a result of the Group
expanding its business operations.

Financial Year 2012 compared to Financial Year 2011

The Group’s total operating costs increased by AED 11,686 million, or 24.0 per cent., in financial
year 2012 (from AED 48,788 million in financial year 2011 to AED 60,474 million). The principal
contributors to this increase were substantially higher jet fuel costs, and secondarily, higher employee
costs and direct operating costs (handling, in-flight costs, overflying, land and parking and aircraft
maintenance), each of which increased as a result of the Group expanding its business operations.

Financial Year 2011 compared to Financial Year 2010

The Group’s total operating costs increased by AED 8,898 million, or 22.3 per cent., in financial year
2011 (from AED 39,890 million in financial year 2010 to AED 48,788 million). The principal
contributors to this increase were higher jet fuel costs, employee costs, sales and marketing and
depreciation costs, each of which increased as a result of the Group expanding its business
operations.
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Jet Fuel
Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s jet fuel costs increased by AED 1,264 million, or 10.6 per cent., in the six months ended
30 September 2012 (from AED 11,870 million in the six months ended 30 September 2011 to AED
13,134 million) reflecting the increased consumption of jet fuel as the Group operated an increased
number of flights to more destinations in the six months ended 30 September 2012 compared to the
same period in 2011, which was partially offset by lower jet fuel prices paid by the Group in the six
months ended 30 September 2012 (4.0 per cent. less expensive than in the previous period). Emirates
adopts an approach to managing fuel price risk based upon a continuous assessment of the market.
During the six months ended 30 September 2012, the strategy was to remain largely un-hedged,
reflecting a view that the balance of risk was considered greater to the downside given historically
high price levels and the backdrop of global economic uncertainty.

Financial Year 2012 compared to Financial Year 2011

The Group’s jet fuel costs increased by AED 7,472 million, or 44.4 per cent., in financial year 2012
(from AED 16,820 million in financial year 2011 to AED 24,292 million) reflecting substantially
higher jet fuel prices in financial year 2012 compared to financial year 2011 (on an average basis, jet
fuel prices paid by the Group in financial year 2012 were 31.9 per cent. more expensive than in the
previous year) and increased consumption of jet fuel in financial year 2012 as the Group operated an
increased number of flights to more destinations. Emirates adopts an approach to managing fuel price
risk based upon a continuous assessment of the market. During financial year 2012, the strategy was
to remain largely un-hedged, reflecting a view that the balance of risk was considered greater to the
downside given historically high price levels and the backdrop of global economic uncertainty.

Financial Year 2011 compared to Financial Year 2010

The Group’s jet fuel costs increased by AED 4,912 million, or 41.2 per cent., in financial year 2011
(from AED 11,908 million in financial year 2010 to AED 16,820 million) reflecting both the market’s
higher jet fuel prices in financial year 2011 compared to financial year 2010 (on an average basis, jet
fuel prices paid by the Group in financial year 2011 were 26.5 per cent. more expensive in 2011 than
in 2010) and the Group’s increased consumption of jet fuel in financial year 2011 as the Group
operated an increased number of flights to more destinations. In financial year 2011, Emirates sought
to mitigate the impact of rising jet fuel prices, while also ensuring it reaped the full benefit of any
decrease in prices through a limited purchase of options.

Employee Costs
Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s employee costs increased by AED 583 million, or 15.2 per cent., in the six months
ended 30 September 2012 (from AED 3,838 million in the same period 2011 to AED 4,421 million),
principally reflecting an increase in average employee numbers (calculated, for any six month period,
as the sum of the number of employees on the first day of the period and on the last day of each
calendar month in the period, divided by seven) of 4,832, or 11.8 per cent. (from 41,115 in the six
months ended 30 September 2011 to 45,947 in the six months ended 30 September 2012) and a pay
award for all staff.

Financial Year 2012 compared to Financial Year 2011

The Group’s employee costs increased by AED 321 million, or 4.2 per cent., in financial year 2012
(from AED 7,615 million in financial year 2011 to AED 7,936 million), which is not proportionate to
the increase in employee numbers, principally reflecting payments in the last financial year towards
the Group’s employee profit share scheme, as well as an increase in average employee numbers of
3,635, or 9.4 per cent., from 38,797 in financial year 2011 to 42,422 (calculated, for any financial
year, as the sum of the number of employees on 1 April and on the last day of each calendar month
in that financial year, divided by 13).

Financial Year 2011 compared to Financial Year 2010

The Group’s employee costs increased by AED 1,270 million, or 20.0 per cent., in financial year 2011
(from AED 6,345 million in financial year 2010 to AED 7,615 million), principally reflecting a one-
time pay award for all staff and payments towards the Group’s employee profit sharing scheme, as
well as an increase in average employee numbers of 2,145, or 5.9 per cent., from 36,652 in financial
year 2010 to 38,797, a pay award for all staff and payments in respect of the Group’s employee profit
sharing scheme.
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Aircraft Operating Leases

Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

The Group’s aircraft operating lease costs increased by AED 473 million, or 20.9 per cent., for the
six months ended 30 September 2012 (from AED 2,267 million for the same period in 2011 to AED
2,740 million), reflecting an increase in the number of operating leases from 110 as of 30 September
2011 to 120 as of 30 September 2012 as the Group continued to expand its fleet.

Financial Year 2012 compared to Financial Year 2011

The Group’s aircraft operating lease costs increased by AED 471 million, or 10.9 per cent., in
financial year 2012 (from AED 4,317 million in financial year 2011 to AED 4,788 million), reflecting
an increase in the number of operating leases from 103 as of 31 March 2011 to 113 as of 31 March
2012 as the Group continued to expand its fleet.

Financial Year 2011 compared to Financial Year 2010

The Group’s aircraft operating lease costs increased by AED 206 million, or 5.0 per cent., in financial
year 2011 (from AED 4,111 million in financial year 2010 to AED 4,317 million), reflecting an
increase in the number of operating leases from 101 as of 31 March 2010 to 103 as of 31 March
2011 as the Group continued to expand its fleet.

Operating Profit

Reflecting the above factors, the Group’s operating profit increased by AED 922 million, or 90.6 per
cent., from AED 1,018 million in the six months ended 30 September 2011 to AED 1,940 million for
the same period in 2012. For financial year 2012, the Group’s operating profit decreased by AED
3,630 million, or 66.7 per cent., from AED 5,443 million in financial year 2011 to AED 1,813 million
and increased by AED 1,878 million, or 52.7 per cent., from AED 3,565 million in financial year
2010 to AED 5,443 million in financial year 2011. The Group’s operating margin (calculated as
operating profit divided by the sum of revenue and other operating income) was 5.5 per cent. in the
six months ended 30 September 2012 (compared to 3.4 per cent. in the previous period), 2.9 per cent.
in financial year 2012, 10.0 per cent. in financial year 2011 and 8.2 per cent. in financial year 2010.

Other Items of Income and Costs

The Group’s other items of income and costs include finance income and finance costs and the
Group’s share of the results of its associated companies and joint ventures and changes in the fair
value of derivative instruments that are used as part of the Group’s programme of managing its jet
fuel costs but which do not qualify for hedge accounting.

The Group’s finance income principally comprises interest on its cash and short-term bank deposit
balances as well as interest income from related parties and other sources. The Group’s finance
income increased by AED 22 million, or 11.8 per cent., for the six months ended 30 September 2012
(from AED 186 million in the six months ended 30 September 2011 to AED 208 million), principally
from a higher effective interest rate. For financial year 2012, the Group’s finance income decreased by
AED 107 million, or 20.5 per cent. (from AED 521 million in financial year 2011 to AED 414
million), principally reflecting a decrease in the effective interest rate received by the Group on its
cash and short-term bank deposits from 3.6 per cent. in financial year 2011 to 2.6 per cent. in
financial year 2012. The Group’s finance income increased by AED 191 million, or 57.9 per cent., in
financial year 2011 (from AED 330 million in financial year 2010 to AED 521 million), principally
reflecting increased cash assets and notwithstanding a slight fall in the effective interest rate received
by the Group on its cash and short-term bank deposit balances from 3.7 per cent. in financial year
2010 to 3.6 per cent.

The Group’s finance costs principally comprise aircraft financing costs (being the interest element of
lease payments in relation to aircraft and aircraft engines financed by finance leases), interest charges
on its borrowings and other interest charges. The Group’s finance costs increased by AED 91 million,
or 29.0 per cent., for the six months ended 30 September 2012 (from AED 314 million for the six
months ended 30 September 2011 to AED 405 million), principally reflecting an increase in lease
liabilities. For financial year 2012, the Group’s finance costs increased by AED 151 million, or 29.8
per cent. (from AED 506 million to AED 657 million), principally reflecting an increase in
outstanding bonds and lease liabilities as well as an increase in the average rate of interest paid by
the Group in respect of its bond obligations. The Group’s finance costs increased by AED 151
million, or 42.5 per cent., in financial year 2011 (from AED 355 million in financial year 2010 to
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AED 506 million), principally reflecting an increase in lease liabilities as well as an increase in the
effective interest rate in respect of the Group’s borrowings and lease liabilities (see “- Statement of
Financial Position — Liabilities — Borrowings and Lease Liabilities”).

The Group’s share of the results of its associated companies and joint ventures was AED 54 million
in the six months ended 30 September 2012 (compared to AED 40 million in the same period 2011),
AED 103 million in financial year 2012, AED 91 million in financial year 2011 and AED 77 million
in financial year 2010. The principal joint ventures include one flight simulator training venture in
India and the UAE and a hotel company in the UAE.

Due to the Group’s strategy of remaining largely unhedged in jet fuel, there was no change in
position on the fair value of derivative instruments in either the six months ended 30 September 2012
or financial year 2012. In financial year 2011, the Group sustained a loss of AED 4 million,
compared to a gain of AED 48 million in financial year 2010.

Profit before Income Tax

Reflecting the above factors, the Group’s profit before income tax increased by AED 867 million, or
93.2 per cent., for the six months ended 30 September 2012 (from AED 930 million for the six
months ended 30 September 2011 to AED 1,797 million). For financial year 2012, the Group’s profit
before tax decreased by AED 3,872 million, or 69.8 per cent. (from AED 5,545 million in financial
year 2011 to AED 1,673 million) and increased by AED 1,880 million in financial year 2011 (from
AED 3,665 million in financial year 2010 to AED 5,545 million).

Income Tax

The Group has secured tax exemptions in most of the jurisdictions in which it operates as a result of
double taxation agreements and airline reciprocal arrangements. However, the Group is subject to tax
in respect of certain overseas stations in which it operates.

The Group’s operations in these stations gave rise to AED 41 million in income tax expense for the
six months ended 30 September 2012 (compared to AED 48 million for the same period in 2011),
AED 53 million in income tax expense in financial year 2012, AED 78 million in income tax expense
in financial year 2011 and AED 50 million in income tax expense in financial year 2010.

Profit attributable to Emirates’ Owner

Reflecting the above factors, the Group’s profit attributable to Emirates’ owner for the six months
ended 30 September 2012 increased by AED 868 million (from AED 836 million in the six months
ended 30 September 2011 to AED 1,704 million in the six months ended 30 September 2012). For
financial year 2012, the Group’s profit attributable to Emirates’ owner decreased by AED 3,873
million (from AED 5,375 million in financial year 2011 to AED 1,502 million) and increased by AED
1,837 million for financial year 2011 (from AED 3,538 million in financial year 2010 to AED 5,375
million in financial year 2011). The Group’s profit margin (calculated as profit attributable to
Emirates’ owner divided by the sum of revenue and other operating income) was 4.8 per cent. for the
six months ended 30 September 2012, 2.4 per cent. in financial year 2012, 9.9 per cent. in financial
year 2011 and 8.1 per cent. in financial year 2010.

Total Comprehensive Income attributable to Emirates’ Owner

Six Months Ended 30 September 2012 compared to Six Months Ended 30 September 2011

For the six months ended 30 September 2012, the Group’s other comprehensive loss was AED 269
million, reflecting an AED 271 million fair value loss on cash flow hedges and a gain of AED 2
million in currency translation differences. Coupled with the Group’s profit for the period of AED
1,756 million, this resulted in total comprehensive income attributable to Emirates’ owner of AED
1,435 million for the six months ended 30 September 2012 (compared to AED 699 million for the
same period 2011). Total comprehensive income attributable to non-controlling interests was AED 52
million for the six months ended 30 September 2012, as compared with AED 46 million for the same
period 2011.

Financial Year 2012 compared to Financial Year 2011

In financial year 2012, the Group’s other comprehensive loss was AED 384 million, reflecting an
AED 259 million fair value loss on cash flow hedges, AED 116 million actuarial loss on retirement
benefit obligations and a loss of AED 9 million in currency translation differences. Coupled with the
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Group’s profit for the year of AED 1,620 million, this resulted in total comprehensive income
attributable to Emirates’ owner of AED 1,118 million in financial year 2012. Total comprehensive
income attributable to non-controlling interests was AED 118 million in financial year 2012.

Financial Year 2011 compared to Financial Year 2010

In financial year 2011, the Group’s other comprehensive loss was AED 301 million, reflecting an
AED 282 million fair value loss on cash flow hedges, AED 57 million actuarial loss on retirement
benefit obligations and a gain of AED 38 million in currency translation differences. Coupled with
the Group’s profit for the year of AED 5,467 million, this resulted in total comprehensive income
attributable to Emirates’ owner of AED 5,074 million in financial year 2011. Total comprehensive
income attributable to non-controlling interests was AED 92 million in financial year 2011.

Consolidated Cash Flows for the Six Months Ended 30 September 2012 and 2011 and the Three Years Ended
31 March 2012

The table below summarises the Group’s cash flows for the six months ended 30 September 2012 and
2011 and the three years ended 31 March 2012, 2011 and 2010, respectively.

Six months ended

30 September Year ended 31 March
2012 2011 2012 2011 2010
(unaudited) (audited)

(AED millions) (AED millions)
Net cash generated from operating
ACLIVITICS ..ot 3,078 1,612 8,107 11,004 8,328
Net cash used in investing activities (2,661) (6,807) (10,566) (5,092) (577)
Net cash (used in) / provided by
financing activities ..........cccveeereneenn. (3,435) 1,433 (201) (5,046) (2,982)
Net (decrease) / increase in cash and
cash equivalents................................ (3,018) (3,762) (2,660) 866 4,769
Cash and cash equivalents at
beginning of the period / year......... 7,527 10,187 10,187 9,322 4,547
Effects of exchange rate changes..... — — — (1) 6
Cash and cash equivalents at end of
the period / year .................ccoocenn. 4,509 6,425 7,527 10,187 9,322

For the six months ended 30 September 2012, the Group’s net cash generated from operating
activities was AED 3,078 million (AED 1,612 million for the same period in 2011). The Group’s net
cash used in investing activities in the six months ended 30 September 2012 was AED 2,661 million
(AED 6,807 million for the same period in 2011), principally reflecting the net cost of property, plant
and equipment (which comprises payments in respect of property, plant and equipment less the cost
of assets acquired under finance leases) of AED 2,603 million and an AED 602 million investment in
short-term bank deposits for the six months ended 30 September 2012 (compared to AED 3,509
million and AED 3,626 million, respectively, in the same period in 2011). The net cash used by the
Group in financing activities in the six months ended 30 September 2012 was AED 3,435 million (as
compared to AED 1,433 million generated in the same period in 2011), principally comprising the
repayment of lease liabilities amounting to AED 953 million and AED 643 million, the repayment of
bonds and loans amounting to AED 2,091 million and AED 814 million, dividends paid to Emirates’
owner of AED nil and AED 500 million, aircraft financing costs of AED 324 million and AED 232
million, and inflow from bonds and loans of AED nil and AED 3,660 million, all for the six months
ended 30 September 2012 and 2011, respectively.

In financial year 2012, the Group’s net cash generated from operating activities was AED 8,107
million. The Group’s net cash used in investing activities in the same year was AED 10,566 million,
principally reflecting the net cost of property, plant and equipment of AED 6,800 million and an
AED 4,278 million investment in short-term bank deposits. The net cash used by the Group in
financing activities in financial year 2012 was AED 201 million, principally comprising the repayment
of lease liabilities amounting to AED 1,899 million, the repayment of bonds and loans amounting to
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AED 885 million, dividends paid to Emirates’ owner of AED 500 million and aircraft financing costs
of AED 500 million, substantially offset by proceeds from bonds and loans amounting to AED 3,706
million.

In financial year 2011, the Group’s net cash generated from operating activities was AED 11,004
million. The Group’s net cash used in investing activities in the same year was AED 5,092 million,
principally reflecting the net cost of property, plant and equipment of AED 6,504 million and an
AED 2,601 million investment in short-term bank deposits, which was partially offset by the receipt
of AED 3,241 million in proceeds from the sale of property, plant and equipment. The net cash used
by the Group in financing activities in financial year 2011 was AED 5,046 million, principally
comprising the repayment of bonds and loans amounting to AED 2,077 million, net aircraft lease
liabilities of AED 1,083 million and dividends paid to Emirates’ owner of AED 2,308 million, which
were partially offset by proceeds from bonds and loans amounting to AED 979 million.

In financial year 2010, the Group’s net cash generated from operating activities was AED §,328
million. The Group’s net cash used in investing activities in the same year was AED 577 million,
principally reflecting the net cost of property, plant and equipment of AED 3,416 million, which was
partially offset by AED 1,443 million maturity of short-term bank deposits and AED 883 million
received from the sale of property, plant and equipment. The net cash used by the Group in
financing activities in financial year 2010 was AED 2,982 million, principally comprising net aircraft
lease liabilities of AED 1,447 million and dividend payments to Emirates’ owner of AED 956 million.

Statement of Financial Position
Assets

The Group’s most significant assets are its property, plant and equipment, its cash and cash
equivalents (including its short-term bank deposits) and its trade and other receivables, which together
comprised 94.6 per cent. of its total assets for the six months ended 30 September 2012. For the three
years ended 31 March 2012, 2011 and 2010, respectively, these assets together comprised 94.6 per
cent., 92.6 per cent. and 92.3 per cent. of the Group’s total assets.

Property, Plant and Equipment

Information relating to the Group’s property, plant and equipment is set out in Note 12 to the
Interim Financial Statements and Note 11 to the 2012 Financial Statements. As of 30 September
2012, 63.0 per cent. of the Group’s property, plant and equipment comprised aircraft and aircraft
engines and parts, while for financial year 2012 it was 61.1 per cent. In addition, a further 11.4 per
cent. and 12.5 per cent. of the Group’s property, plant and equipment comprised pre-delivery
payments in respect of aircraft as of 30 September 2012 and 31 March 2012, respectively. As of
30 September 2012, AED 28,591 million in net book value of property, plant and equipment
represented aircraft held under finance leases, while as of 31 March 2012, AED 25,479 million
represented aircraft held under finance leases.

Cash and Cash Equivalents and Short-term Bank Deposits

The table below shows the Group’s cash and cash equivalents and short-term bank deposits as of
30 September 2012 and 31 March 2012, 2011 and 2010, respectively.

As of 30 September As of 31 March
2012 2012 2011 2010
(unaudited ) (audited)

(AED (AED (AED (AED

millions) (%) millions) (%) millions) (%) millions) (%)
Cash and cash equivalents ............ 4,514 343 7,532 48.3 10,196 73.0 9,335 88.8
Short-term bank deposits.............. 8,657 65.7 8,055 51.7 3,777 27.0 1,176 11.2
Total cash and cash equivalents and
short-term bank deposits ................ 13,171 100.0 15,587 100.0 13,973 100.0 10,511 100.0

As of 30 September 2012, the Group’s cash and cash equivalents and short-term bank deposits were
AED 13,171 million, while as of 31 March 2012, they were AED 15,587 million. The Group’s cash
and cash equivalents comprise cash held on short-term deposit with banks with maturities of less than
three months and its short-term bank deposits comprise deposits over three months in duration but
less than 12 months. The Group holds its cash balances predominantly with financial institutions

62



based in the UAE, including, but not limited to, financial institutions controlled by the Government
of Dubai. As of 31 March 2012, the Group had a cash assets (which are the sum of cash equivalents,
short-term bank deposits and other cash investments included in other categories of financial assets)
to revenue and other operating income ratio of 25.0 per cent.

Trade and Other Receivables

The Group’s trade and other receivables comprise trade receivables (net of provisions) plus significant
receivables from related parties (principally companies under the common control of the Group’s
parent company) as well as a range of other receivables.

The Group’s trade receivables (net of provisions) amounted to AED 4,688 million as of 30 September
2012, AED 4,332 million as of 31 March 2012, AED 3,487 million as of 31 March 2011 and AED
3,142 million as of 31 March 2010. The Group’s provision for trade receivables principally relates to
ticketing agents which are not expected to meet their obligations and amounted to AED 130 million
as of 30 September 2012 and AED 135 million as of 31 March 2012.

Liabilities

The Group’s principal liabilities are its borrowings and lease liabilities and its trade and other
payables which, together, accounted for 90.1 per cent. of the Group’s total liabilities as of
30 September 2012, 91.3 per cent. of the Group’s total liabilities as of 31 March 2012, 92.2 per cent.
of the Group’s total liabilities as of 31 March 2011 and 92.2 per cent. of the Group’s total liabilities
as of 31 March 2010.

Borrowings and Lease Liabilities

The Group’s borrowings and lease liabilities comprise term loans from commercial banks, bonds and
sukuk issued in the international capital markets, bank overdrafts and liabilities under finance leases,
principally to fund the purchase of aircraft, aircraft engines and parts. Emirates anticipates increasing
its use of debt capital market products, including debt capital markets products using export credit
agency guarantees, in the short and medium term.

The table below summarises the Group’s borrowings and lease liabilities as of 30 September 2012 and
as of 31 March in each of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(unaudited) (audited)
(AED millions)

Non-current
Bonds ....ooooviiiie 4,110 5,933 4,290 4,900
Term loans .........cccceeeeeiiiiiiiiiieeeeeci, 842 914 1,009 296
Lease liabilitieS.............covvvvveiiiiiiiiinnnn, 22,071 19,996 15,203 11,557
Total non-current.................cccceeeeeeeennn. 27,023 26,843 20,502 16,753
Current
Bonds ...ooooiieee e 1,836 2,020 727 1,835
Term 10ans .......coovvveeiiiiiiiiiieeeeieeen 147 145 139 113
Lease liabilities........cccoevevviiiiiiiiiienenen, 2,170 1,867 1,853 891
Bank overdrafts .............ooooiiiiiiiennl 5 5 9 13
Total current................................. 4,158 4,037 2,728 2,852
Total borrowings and lease liabilities.... 31,181 30,880 23,230 19,605

The Group’s gearing ratio, being the ratio of its net debt, calculated as total borrowings and lease
liabilities net of cash assets (which are the sum of cash equivalents, short-term bank deposits and
other cash investments included in other categories of financial assets) to equity, at 30 September
2012 was 78.6 per cent., compared to 71.2 per cent. at 31 March 2012, 44.5 per cent. at 31 March
2011 and 52.0 per cent. at 31 March 2010. After capitalising aircraft operating leases, the gearing
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ratio at 30 September 2012 was 172.3 per cent., compared to 162.1 per cent. at 31 March 2012, 127.6
per cent. at 31 March 2011 and 158.5 per cent. at 31 March 2010. The effective interest rate on the
Group’s total borrowings and lease liabilities in financial year 2012 was 3.0 per cent., compared to
2.7 per cent. in financial year 2011 and 2.5 per cent. in financial year 2010.

Bonds

The Group successfully issued a U.S.$1 billion bond under Regulation S in June 2011 which was
listed on the London Stock Exchange. The Group has three different series of bonds outstanding,
each of which is unsecured. The Group repaid in full a U.S.$550 million sukuk, a SGD 250 million
tranche and a U.S.$500 million bond on their maturity dates in June 2012, June 2011 and March
2011, respectively. As of 30 September 2012, 30.8 per cent. of the Group’s outstanding bonds was
denominated in Dirham, 61.7 per cent. was denominated in U.S. dollars and 7.5 per cent. was
denominated in Singapore dollars, compared to 23.1 per cent., 71.4 per cent. and 5.5 per cent.,
respectively, as of 31 March 2012. Moreover, as of 30 September 2012, 30.9 per cent. of the
outstanding principal amount of the Group’s bonds was due to mature in less than one year and 69.1
per cent. was due to mature between two and five years after such date, compared to 25.4 per cent.
and 74.6 per cent. as of 31 March 2012, respectively. All of the bonds bear floating rates of interest
except for the Singapore dollar bonds and a portion of the U.S. dollar bonds, which each have a
fixed rate of interest. The effective interest rate on the Group’s bonds in financial year 2012 was 3.4
per cent. compared to 1.8 per cent. in financial year ended 2011 and 2.4 per cent. in financial year
2010.

Term Loans

As of 30 September 2012, the Group had AED 989 million in aggregate principal amount of term
loans outstanding, compared to AED 1,059 million at 31 March 2012. Of the outstanding amount of
the Group’s term loans, as of 30 September 2012, 14.9 per cent. was due to mature in less than one
year, 45.4 per cent. was due to mature between two and five years after such date, and 39.7 per cent.
had a maturity in excess of five years compared to 13.7 per cent., 45.4 per cent. and 40.9 per cent.,
respectively, as of 31 March 2012.

All of the term loans bear floating rates of interest. As of 30 September 2012, AED 855 million, or
86.5 per cent. of the Group’s total loans were secured on aircraft, aircraft engines and parts and the
remainder was unsecured as compared with AED 895 million (84.5 per cent.) as of 31 March 2012.

Lease Liabilities

The Group finances its fleet through the use of both finance leases and operating leases. The Group’s
lease liabilities under its finance leases are secured on the related aircraft and aircraft engines. In the
event of both finance leases and operating leases being terminated prior to their expiry date, penalties
are payable. As of 31 March 2012, the penalties that would have been payable had all leases
terminated on that date would have been AED 459 million.

The table below shows the number of aircraft operated by the Group and the split between operating
leases, finance leases and ownership of those aircraft as of 30 September 2012 and 31 March in each
of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(number)
Aircraft in operation ............ccceeeeevieennn. 182 169 148 142
operating 1eases.........cccevvveereeriieennenns 120 113 103 101
owned/finance 1eases ...........ccceeeevvreeenne 62 56 45 41
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The table below shows the present value of the Group’s finance leases, the repayment profile of that
present value and the currency breakdown of that present value as of 30 September 2012 and
31 March in each of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(unaudited) (audited)
(AED millions)
Present value of finance lease liabilities ... 24,241 21,863 17,056 12,448
Present value repayable:
Within ONe year..........occcvvveevcieeeenineens 2,170 1,867 1,853 891
between two and five years................... 9,346 8,039 5,549 3,862
after five years ........cooeeiiveiiiiiinnieeens 12,725 11,957 9,654 7,695
Present value denominated in:
U.S. dollars.....cccuveeeeeeeiiiiiiiiieeeeeeeci, 24,241 21,863 16,878 12,284
other currencies ...........cccccoevvvvveeveveennenn. — — 178 164

The table below shows the future minimum lease payments in respect of all of the Group’s operating
leases and the repayment profile of those payments as of 30 September 2012 and 31 March in each of
2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(unaudited) (audited)
(AED millions)
Aircraft fleet .......ooooevvvviiiiiiiiiiiii, 35,816 32,497 28,832 31,001
Oher .ovvviiiiceieecccce e, 2,107 2,276 2,444 2,769
Total future minimum lease payments....... 37,923 34,773 31,276 33,770
Repayable:
WIthin ONe Year.........coccvvveeecvieeeeeiieenns 5,708 5,148 4,485 4,452
between two and five years................... 19,912 18,317 16,807 16,201
after five years .....ccccevvveiiiiiiiiiiiiieeeeen, 12,303 11,308 9,984 13,117

The Group is entitled to extend certain of the aircraft operating leases for a further period of
between one to six years at the end of the initial lease period. As of 30 September 2012, the Group
was entitled to purchase 12 aircraft out of a total 120 aircraft on operating leases and had eight
aircraft contracted on operating leases for delivery between October 2012 and March 2016, compared
to 13 aircraft, 113 aircraft and nine aircraft, respectively, as of 31 March 2012.

The Group’s effective annual interest rate under its lease liabilities and term loans for the financial
year 2012 was 2.9 per cent., compared to 3.0 per cent. for financial year 2011 and 2.5 per cent. for
financial year 2010.

65



Trade and Other Payables

The table below shows the Group’s trade and other payables as of 30 September 2012 and 31 March
in each of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011% 2010%
(unaudited) (audited)
(AED millions)

Trade payables and accruals.................... 9,941 9,802 10,112 8,402
Related parties........ccceeeeeeuvvvvieeeeeeeeeennnee, 738 622 390 285
Passenger and cargo sales in advance'"... 8,475 9,458 7,080 6,209
Dividend payable ........c.ccccevvreeiiireennn. — — — 600
Total trade and other payables ................ 19,154 19,882 17,582 15,496
Of which, over one year..........cc.cccoceenuen. — — 31 21

Notes:

(1) This reflects payments received in respect of passenger flights and cargo transportation where the transportation has not yet been
provided as the amounts received are only recognised as revenue when the transportation occurs, see Note 2 to the 2012 Financial
Statements.

(2) The 2011 and 2010 financial information included in the table above has not been amended to reflect the impact of the
reclassifications explained in section “ Presentation of Financial and Other Information — Presentation of Financial Information —
Comparability of the Financial Information of the Group”.

Total trade and other payables as of 30 September 2012 was AED 728 million, or 3.7 per cent.,
lower than the amount as of 31 March 2012, principally as a result of decrease in passenger and
cargo sales in advance. As of 31 March 2012 it was AED 2,300 million, or 13.1 per cent., higher
than the amount as of 31 March 2011, principally as a result of an increase in passenger and cargo
sales in advance by AED 2,378 million. Total trade and other payables as of 31 March 2011 was
AED 2,086 million, or 13.5 per cent., higher than the amount as of 31 March 2010, principally as a
result of an increase in passenger and cargo sales in advance and increases in line with the growth in
business activity partially offset by the settlement of dividend payable.

Shareholders’ Equity

The table below shows the Group’s shareholder’s equity as of 30 September 2012 and as of 31 March
in each of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(unaudited) (audited)
(AED millions)

Capital ..o 801 801 801 801
Retained earnings...........cccovvvveeeeeeeeennnnn, 22,960 21,256 20,370 16,794
Other IeSEIVES.....uuvviiieeeeeeeiiiririreeeeeeeinianns (1,102) (833) (565) (321)
Non-controlling interest...............cceeeene... 262 242 207 201
Total shareholders’ equity ......................... 22,921 21,466 20,813 17,475

Note:

The 2010 financial information included in the table above has not been amended to reflect the impact of the reclassifications and the
adjustment explained in section “Presentation of Financial and Other Information — Presentation of Financial Information —
Comparability of Financial Information of the Group™.
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Capital

Emirates is wholly owned by the ICD, an entity wholly owned by the Government of Dubai.
Emirates is a corporation established by decree in Dubai. Capital represents the permanent capital of
Emirates.

Retained Earnings
Retained earnings principally comprises accumulated profit less dividends paid.

Other Reserves

Other reserves represent fair value reserves in respect of hedging instruments in addition to currency
translation reserve.

Capital Expenditure

The Group categorises its capital expenditure as either primary or secondary. Primary capital
expenditure comprises expenditure on aircraft (including engines), major overhauls, spare engines and
parts and secondary capital expenditure is all other capital expenditure.

The Group’s capital expenditure during financial year 2012 was AED 13,644 million, of which 91.0
per cent. was primary capital expenditure, including payments for new aircraft delivered during the
year and progress payments made during the year in relation to new aircraft to be delivered in the
future. Secondary capital expenditure during financial year 2012 amounted to AED 1,257 million, of
which AED 802 million, or 63.8 per cent. was spent on a range of construction projects.

The Group’s capital expenditure during financial year 2011 was AED 12,238 million, of which 93.0
per cent. was primary capital expenditure, including payments for new aircraft delivered during the
year and progress payments made during the year in relation to new aircraft to be delivered in the
future. Secondary capital expenditure during financial year 2011 amounted to AED 8§53 million, of
which AED 613 million, or 71.9 per cent., was spent on a range of construction projects.

The Group’s capital expenditure during financial year 2010 was AED 8,053 million, of which 82.9 per
cent. was primary capital expenditure, including payments for new aircraft delivered during the year
and progress payments made during the year in relation to new aircraft to be delivered in the future.
Secondary capital expenditure during financial year 2010 amounted to AED 1,378 million, of which
AED 981 million, or 71.2 per cent., was spent on a range of construction projects.

Reflecting its new aircraft delivery schedule, the Group expects to continue to incur significant capital

expenditure in relation to these deliveries in future years. See “Off Balance Sheet Liabilities” below
for further information on the Group’s capital commitments in connection therewith.

Related Parties

The Group’s related party transactions are detailed in Note 35 to the 2012 Financial Statements and
principally comprise transactions with other Government of Dubai-owned companies, including, in
particular, dnata and certain of its group companies. In addition, the Group transacts with its
associated companies and joint ventures.

Amounts owed to the Group by related parties are unsecured and no impairment charge has been
recognised in any period under review in respect of amounts owed by related parties.

Off Balance Sheet Liabilities

The Group has significant off balance sheet liabilities in the form of commitments in respect of future
aircraft deliveries as well as other capital and operational commitments and in respect of performance
bonds and letters of credit granted by bankers in the normal course of business.
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The table below shows the Group’s commitments and guarantees as of 30 September 2012 and as of

31 March in each of 2012, 2011 and 2010, respectively.

As of
30 September As of 31 March
2012 2012 2011 2010
(unaudited) (audited)
(AED millions)

Capital commitments
Aircraft fleet ......oooovvviiiviiiiieiiice 152,570 163,489 140,145 92,145
Other ..ovvieeeiiie e 3,947 6,850 4,007 2,524
Operational commitments
Operating 1€ases.........cccuveeereereeeriieeeennee. 37,923 34,773 31,276 33,770
Sales and marketing ...............ccecveeeenne..n. 1,797 1,881 1,347 1,592
Guarantees
Performance bonds and letters of credit
provided by bankers.............cccceeeiiiieennnn. 367 370 357 319

As of 30 September 2012, the Group had capital commitments in respect of 20 aircraft due for
delivery in financial year 2013 and 191 aircraft due for delivery thereafter. In addition, as of
30 September 2012, the Group held options on 70 further aircraft.

Financial Risk Management

Note 36 to the 2012 Financial Statements describes the principal financial risks faced by the Group
and the principal procedures used by the Group to manage these risks.
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EMIRATES

Overview

Emirates was incorporated, with limited liability, in Dubai on 26 June 1985 by an Emiri decree issued
by His Royal Highness, Sheikh Maktoum bin Rashid Al-Maktoum and is wholly owned by ICD
which, in turn, is wholly owned by the Government of Dubai. The decree awarded Emirates the right
to operate commercial air services and designated Emirates as the national carrier for Dubai.

The Group’s principal business is the transportation by air of both passengers and cargo and this
business accounted for more than 94 per cent. of the Group’s total revenue in each of the three
financial years ended 31 March 2012 and more than 95 per cent. of the Group’s total revenue in the
six months ended 30 September 2012. The Group also provides destination and leisure management
services and generates revenues through the sale of consumer goods, food and beverages and the
provision of in-flight catering services to third parties.

The “Emirates Group” comprises the Group and dnata (together with its consolidated subsidiaries
and associates, including dnata World Travel). dnata is a separate legal entity from Emirates,
although it is under common ownership and operates under a common management structure. dnata’s
financial results are not consolidated with those of Emirates. dnata is the largest travel management
services entity in the UAE and the sole ground handling agent at DIA. dnata’s primary activities are
the provision of aircraft handling and engineering services, representing airlines as their general sales
agent, travel agency and other travel related services, as well as catering. The Group shares certain
common services, such as information technology, human resources, finance and legal, with dnata and
its group companies and members of Emirates’ senior management team also have senior
management positions at dnata and dnata’s group companies and associates.

According to the IATA WATS, 56th edition, in 2011 Emirates was the leading airline in the world in
terms of international passenger flights measured in RPKM and ranked third in terms of international
freight transported measured in FTKM. Emirates’ operating profit for financial year 2012 was AED
1,813 million on revenues of AED 61,508 million. Emirates’ operating profit for the six months ended
30 September 2012 was AED 1,940 million on revenues of AED 34,092 million. Emirates’ revenues
and other operating income grew at a compounded annual growth rate of 23.2 per cent. over the
ten financial years to 31 March 2012 and profits attributable to Emirates’ owner grew over the same
period by an average of 5.8 per cent. per year. Emirates has recorded net profits in each of its last
24 financial years.

In the context of an uneven recovery from the global financial crisis during 2008 and 2009, the
Group’s revenue remained relatively flat in financial year 2010, increased by 24.6 per cent. in financial
year 2011 and increased by 16.2 per cent. in financial year 2012, in each case compared to the
previous financial year. The Group’s operating profit increased by 56.5 per cent. in financial year
2010, by 52.7 per cent. in financial year 2011 and decreased by 66.7 per cent. in financial year 2012,
in each case compared to the previous financial year. In the six months ended 30 September 2012, the
Group’s operating profit increased by 90.6 per cent. compared to the same period in the previous
financial year.

In the six months ended 30 September 2012, 96.3 per cent. of the Group’s revenue comprised
transportation revenue, consisting of revenue generated from passenger transport (80.9 per cent.),
cargo transport (14.8 per cent.) and excess baggage (0.6 per cent.). The remaining 3.7 per cent. of the
Group’s revenue was derived from a range of ancillary sources, including the sale of consumer goods,
the sale of food and beverages, in-flight catering services provided to third parties and leisure services
(including hotel operations).

In financial year 2012, Emirates transported 34 million passengers to 111 destinations and carried
approximately 1.8 million tonnes of cargo to 122 destinations. Emirates’ passenger seat factor and
overall load factor were 80.0 per cent. and 66.7 per cent., respectively, in financial year 2012
(compared to 80.0 per cent. and 68.9 per cent., respectively, in the previous financial year) and its
breakeven load factor was 65.9 per cent. in financial year 2012 and 63.6 per cent. in financial year
2011. Emirates’ RPKMs and RTKMs increased by 9.8 per cent. and 7.2 per cent., respectively, in
financial year 2012 compared to financial year 2011. Emirates is one of the fastest growing major
international scheduled airlines in the world and has one of the youngest fleets of aircraft in the
world. The average age of Emirates’ fleet as of 30 September 2012 was 77 months against a global
industry average of around 137 months, according to the IATA WATS, 56th edition, based on then
available data.
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History

Emirates was launched in 1985 with the maiden flight to Karachi taking off on 25 October that year.
The airline expanded rapidly, flying to 12 destinations by 1988, 24 by 1991 and 35 by its tenth
anniversary in 1995. In 1992, Emirates became the first airline to install video systems in all seats in
all classes throughout its fleet. Innovations continued in 1993 when Emirates became the first airline
to introduce telecommunications on an Airbus in all three classes and in 1994 when it became the
first airline to equip an Airbus fleet with an on-flight fax facility.

In 2000, Emirates launched its frequent flyer loyalty programme, Skywards, and became the first
airline to order the Airbus A380. In 2002, Emirates recorded passenger traffic and cargo increases of
18.3 per cent. and 19.5 per cent., respectively, against global falls of around four per cent. and
nine per cent., respectively, in the wake of the 11 September 2001 terrorist attacks in the United
States and, for the second year running, Emirates was awarded Airline of the Year by Skytrax, based
on an internet poll of four million passengers (in the 2002 poll).

In 2003, Emirates signed an order for 71 aircraft worth approximately U.S.$19 billion (at list prices),
the then largest single order for aircraft in aviation history. In 2010, Emirates took delivery of its
150th aircraft. In calendar year 2012, Emirates took delivery of an additional 33 aircraft, including 18
B777-300ERs and four B777-200LRFs from Boeing and 11 A380s from Airbus taking the fleet size to
194 aircraft. In financial year 2012, Emirates placed the single largest aircraft order by dollar value in
Boeing’s history for 50 B777-300ER aircraft for U.S.$18 billion (at list prices), with options to
purchase an additional 20 B777-300ERs valued at U.S.$8 billion.

In 2004, Emirates became the first airline in the Arab world to offer electronic ticketing. In 2008,
Emirates became the first commercial airline to introduce on-board shower facilities in first class on
its new Airbus A380 aircraft and also became the first international carrier to introduce an in-flight
mobile phone service, allowing Emirates’ passengers to use their own mobile telephones in flight. By
the end of 2009, Emirates’ in flight mobile phone service had been used by more than one million
passengers. During 2012, Emirates also started offering Wi-Fi internet connectivity on all of its A380
aircraft through SWIFT broadband.

In October 2008, Emirates commenced passenger flight operations from a dedicated terminal at DIA,
Terminal 3. The new A380-dedicated Concourse 3 at DIA Terminal 3 commenced its phased opening
for operations on 2 January 2013, with full operations expected to commence during the first quarter
of 2013.

In February 2011, Emirates was awarded Airline of the Year for 2010 by Air Transport World
magazine. In 2012, Emirates was named Gold Airline of the Year by Air Transport News Awards.

Strategy and Competitive Strengths

Emirates’ principal strategy is to continue to develop its business model which is based on its ability
to fly passengers easily and in comfort from any part of the world to any other destination, with the
only stop being Dubai. Emirates’ strategy is closely aligned with the strategic development objectives
of its ultimate owner, the Government of Dubai, as set out in the Dubai Strategic Plan 2015 which
envisages that economic growth in Dubai will be based, among other things, on travel and tourism,
trade and transport and logistics, for all of which Emirates acts as a significant facilitator. See
“— Relationship with the Government”.

Emirates believes that its business model is different from that of other major international airlines in
a number of significant respects which reflect specific strategic decisions taken by FEmirates in
developing the model and/or significant competitive strengths which Emirates intends to continue to
leverage. These differences include Emirates’ product positioning, its geographical position (which
facilitates the connectivity of its flights around the world), its access to underserved markets, its cost
structure, its higher operating efficiency, its passenger traffic mix and focus on cargo traffic, its
independence from global alliances, its premium brand, its young and efficient fleet, its financial
strength and flexible funding sources and its experienced management team, each of which is
described further below. In addition, in 2012, Emirates entered into separate bi-lateral cooperation
agreements with Dubai Aviation Corporation (“flydubai”’), a Dubai-based low-cost carrier owned by
the Government of Dubai, and Qantas Airways Limited (“Qantas”). These agreements propose a
closer level of commercial cooperation between Emirates and each of these two airlines, subject to the
grant of all necessary regulatory approvals. See “— Arrangements with Other Airlines”.
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Emirates seeks to provide a premium service across all travel classes through, for example, for
first and business class passengers, its free limousine transfer service, separate and spacious
check-in facilities, award-winning airport lounges; for first class passengers, individual private
suites with showers and bar lounges on board the Airbus A380 fleet; and for all passenger
classes, its industry leading on-board entertainment system and a successful frequent flyer
programme. Product upgrades and continuing innovation (see “— History”) are an important
part of Emirates’ strategy of continuing to develop its business model as well as a significant
competitive strength and are constantly made across Emirates’ fleet with older aircraft currently
undergoing in-flight entertainment and seat upgrades in order to maintain Emirates’ high
product standards throughout all aircraft.

The Emirates’ brand was named the most valuable airline brand globally by Brand Finance in
its 2012 Global 500 brand survey. Emirates has received more than 500 international awards for
excellence in its more than 25 years of operation, including winning Air Transport World’s
Airline of the Year award (in 2011), the prestigious Skytrax Airline of the Year Award twice (in
2001 and 2002), the World’s Best Airline In-flight Entertainment in the Skytrax World Airline
Awards (in 2012 for the seventh consecutive year), the Best Airline based in the Middle East/
Indian Sub-Continent in the OAG Airline Industry Awards (in 2009), the Long-haul Airline of
the Year — Nonstop in the Annual Travel Star Awards (in 2009), the “Best of the Best™ award
for its Airbus A380 First Class Cabin in the Robb Report, China (in 2009) and the Cargo
Airline of the Year in the Air Cargo News Awards (in 2010). In 2012, Emirates was named
Gold Airline of the Year by Air Transport News Awards. Emirates believes that the quality of
the service which it offers and the strength of its brand are critical to its continuing success and
intends to continue focusing on developing its brand, see “— Marketing and Intellectual
Property — Marketing”.

Emirates has one of the youngest fleets in the world with an average age of 77 months as of
30 September 2012, compared to a global industry average of around 137 months, according to
the IATA WATS, 56th edition, based on then available data. As a result, Emirates’ aircraft are
more fuel efficient than older aircraft which provides significant cost savings. Emirates has also
pioneered several operational fuel saving techniques, including single engine taxiing and flying
more direct routes and works continuously to improve its fleet’s performance. Emirates’ fleet is
comprised solely of wide-body aircraft, which creates a lower unit cost than fleets with mixed
wide and narrow bodied aircraft. In addition, the use of wide-body aircraft also provides greater
flexibility for cargo transportation. Emirates also believes that a young fleet appeals to
passengers, especially those who are environmentally or safety conscious or who want to
experience travel on the most modern aircraft such as the Airbus A380.

Emirates believes that operation of its long-haul services through a single hub at DIA combined
with its network of 115 passenger destinations as of 30 September 2012 and high frequency of
flights allows it to maximise connectivity around the globe. The location of Emirates’ hub at
DIA provides it with the significant additional advantage that non-stop flights can be made to
all major destinations across the globe. According to a New York Times article of 12 February
2011, around four billion people live within an eight hour flight from Dubai. Emirates’ strategy
is to continue to increase the number of destinations to which it flies as well as to increase the
frequency of flights on existing routes served by it where passenger demand justifies these
increases. According to the JATA WATS, 56th edition, in 2011 Emirates was the leading airline
in the world in terms of international passenger flights measured in RPKM and ranked third in
terms of international freight transported measured in FTKM.

Emirates has a strong presence in markets that are underserved by many of its international
airline competitors which have focused on their own hubs for long-haul travel. For example, in
high volume markets, such as the United Kingdom, passengers can fly directly to Dubai (and
onwards to any other global destination) from four regional cities within the United Kingdom
without having to transit through London. Similarly, as of 30 September 2012, as part of its
route network Emirates flew to ten cities in India, seven cities in the United States, three cities
in China and four cities in each of Germany and Australia. Emirates has subsequently added
Adelaide as a fifth Australian destination. Emirates believes that its strategy of targeting new
underserved markets contributes to the development of new passenger traffic as a result of easier
access for passengers within those markets to new destinations. Emirates constantly assesses its
route network and evaluates potential new markets, adding three new destinations since
30 September 2012.
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Emirates is not a member of any global airline industry alliance. Emirates believes that this
allows it a greater degree of operational freedom and enables it to be more flexible in its
strategy and more responsive to industry developments than airlines whose membership in a
global alliance restricts their ability to act outside the common alliance goals.

Emirates believes that focussed bi-lateral cooperation arrangements, rather than traditional
global alliances, provide significant results for passengers and the airlines involved. In
accordance with this strategy, in September 2012 Emirates entered into a Master Coordination
Agreement with Qantas, pursuant to which the airlines agreed to enter into codesharing
arrangements across their global networks and to coordinate on pricing, sales and capacity. This
partnership is intended to provide customers with enhanced access to the combined network of
both carriers, commencing on 31 March 2013, subject to all necessary regulatory approvals.

While Dubai is an important destination and point of sale for Emirates, the airline has a very
wide geographic coverage spanning destinations in high growth emerging economies such as
Brazil, China, India and Russia as well as the more mature economies in Western Europe and
the United States, which makes Emirates a global operator that is relatively more able to
respond to adverse economic or political environments in any one particular location. For
example, in financial year 2012, only 10.3 per cent. of the Group’s total revenue was derived
from the Gulf and Middle East region, with 29.6 per cent. of total revenue coming from East
Asia and Australasia, 27.7 per cent. coming from Europe and the balance being split relatively
evenly between West Asia and the Indian Ocean, the Americas and Africa. See ““Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Results of Operations
for the Six Months Ended 30 September 2012 and 2011 and the Three Years Ended 31 March
2012 — Revenue”. In financial year 2012, Emirates transported cargo to 122 destinations.
Emirates’ cargo traffic generated 16.2 per cent. of the Group’s transportation revenues in
financial year 2012 and 15.4 per cent. of the Group’s transportation revenues in the six months
ended 30 September 2012.

Emirates believes that it has an industry-leading cost structure, benefiting from fewer legacy
costs than many of its longer-established international airline competitors, an efficient wide-body
fleet that allows sufficient cargo capacity and generates a lower unit cost than the mixed fleets
operated by many of its major international airline competitors and low labour costs through
higher productivity. Emirates’ revenue per airline employee improved by 3.3 per cent., while
capacity per airline employee remained flat, in financial year 2012 compared to financial year
2011. Emirates intends to continue to focus on productivity improvements and increasing the
efficiency of its flect. Emirates has one of the youngest flects of any airline, with an average
aircraft age of just over six years as of 30 September 2012. For financial year 2012, Emirates’
fleet’s average fuel efficiency results were 22.5 per cent. better than IATA industry average and
CO, emissions are 18.1 per cent. lower than the IATA global fleet average (as measured by
IATA).

Emirates believes that its flat organisational structure compared to many of its international
airline competitors, the lack of night flight restrictions at DIA (which increases its route
flexibility and capacity utilisation) and a single hub strategy all combine to enable it to achieve
a higher operating efficiency than many of its competitors. Emirates’ operating efficiency is
indicated by its breakeven load factor of 65.9 per cent. in financial year 2012 and 66.3 per cent.
for the six months ended 30 September 2012, its increasing aircraft departure numbers and its
annual fleet average utilisation rates which (excluding two freighter aircraft held on wet lease)
were 13.27, 13.84 and 13.73 block hours per aircraft day in financial years 2012, 2011 and 2010,
respectively (where “block hours” refers to the time between the moment that the aircraft closes
its doors at departure until the moment the aircraft door opens at the arrivals gate following its
landing).

The Group has a conservative capital structure, a strong balance sheet, good liquidity and a
well diversified funding mix. Emirates’ liquidity is illustrated by an adjusted net debt (that is,
total debt including operating leases but less cash assets) to EBITDAR ratio of 3.2 times at
31 March 2012 and 2.0 times at 31 March 2011 and a cash assets to revenue and other
operating income ratio of 25.0 per cent. at 31 March 2012 and 25.8 per cent. at 31 March 2011.
The Group’s gearing ratio (which is described in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Statement of Financial Position — Liabilities —
Borrowings and Lease Liabilities”) has risen from 44.5 per cent. at 31 March 2011 to 71.2 per
cent. at 31 March 2012 and to 78.6 per cent. at 30 September 2012 (excluding operating leases)
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and from 127.6 per cent. at 31 March 2011 to 162.1 per cent. at 31 March 2012 and to
172.3 per cent. at 30 September 2012 (including operating leases). Emirates’ outstanding funding
has been obtained from a number of different sources, including operating leases, commercial
bank lending, export credit guaranteed bank funding, debt securities issued into the capital
markets and Islamic-compliant funding. In 2010, Emirates executed the first ever financing of
Boeing aircraft in a capital markets transaction guaranteed by the U.S. Export-Import Bank on
finance lease. Emirates has subsequently used similar instruments to finance six additional
Boeing aircraft. In 2011, Emirates completed a U.S.$1 billion issuance of 5.125 per cent. notes
due 2016. In 2012, Emirates leased four A380 aircraft from Doric Nimrod Air Finance Alpha
Limited (“‘Doric Alpha”), the cost of which was partially financed through the issue of
U.S.$587,500,000 Pass Through Certificates. Accordingly, Emirates has established and intends
to maintain a well-diversified portfolio of funding without needing to rely on any single source
of financing.

Every member of Emirates’ senior management team but one has been with Emirates for over
15 years and, together, the nine members of the senior management team have more than 230
years’ experience in the airline industry. Emirates’ Chairman and Chief Executive, His Highness
Sheikh Ahmed bin Saeed Al-Maktoum, is the younger brother of the late Ruler of Dubali,
Sheikh Rashid bin Saeed Al-Maktoum, and is on the boards of a number of influential bodies
in the UAE, including the Dubai Executive Council, which is responsible for formulating the
policies and strategies of Dubai, the Dubai Civil Aviation Authority and the General Civil
Aviation Authority of the UAE, Dubai Airports, flydubai and Dubai Aerospace Enterprise, an
aircraft leasing, maintenance, repair and overhaul provider.

In financial terms, Emirates’ strategy is to continue to focus on sound financial and prudent risk
management. Emirates believes that its history of recording a net profit in each of its last 24 financial
years, including through significant industry crises such as the 11 September 2001 terrorist attacks,
two Gulf Wars, the recent global financial crisis and recent regional conflicts, is evidence of its

success in this regard.

Corporate Structure

A list of Emirates’ principal subsidiaries, associated companies and joint ventures is set out in note 13
to the 2012 Financial Statements. The chart below shows Emirates and its significant subsidiaries and

joint ventures.
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The Group’s Business

The Group’s principal business is the transportation by air of both passengers and cargo and this
business accounted for more than 94 per cent. of the Group’s total revenue in each of the three
financial years ended 31 March 2012, 2011 and 2010 and more than 95 per cent. of the Group’s total
revenue in the six months ended 30 September 2012. The Group also provides destination and leisure
management services and generates revenues through the sale of consumer goods, food and beverages
and the provision of in-flight catering services to third parties.

Overview of Emirates’ Air Transportation Business

As of 30 September 2012, Emirates flew to 126 destinations (including 11 cargo-only destinations) in
74 countries worldwide. During the year ended 31 March 2012, Emirates carried 34.0 million
passengers and 1.8 million tonnes of cargo. In the six months ended 30 September 2012, Emirates
carried 18.7 million passengers and 1.0 million tonnes of cargo.

The table below shows the development of Emirates’ air transportation business over the ten-year
period from financial year 2003 to financial year 2012 measured by the number of destinations, the
number of aircraft, the average age of the fleet, the overall capacity, the overall load carried, the
overall load factor, the breakeven load factor and the number of aircraft departures:

Financial Year

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

Destination cities" ................. 111 102 99 99 89 83 76 73 64
Aircraft® ... 148 142 127 109 96 85 69 61 46
Average fleet age® ... 77 69 64 67 63 61 55 46 36
Overall capacity™® ......... 32,057 28,526 24,397 22,078 19,414 15803 13,292 10,207 7,350
Overall load carried® 22,078 19,063 15879 14,739 12,643 10,394 8649 6,629 5,145
Overall load factor (%) 66.7 68.9 66.8 65.1 66.8 65.1 65.8 65.1 64.9 70.0
Breakeven load factor (%) ...... 65.9 63.6 64.4 64.1 64.1 59.9 60.2 58.0 59.0 65.4
Aircraft departures® ............. 142,129 133,772 123,055 109,477 101,709 92,158 79,937 72,057 58,763 45452

Notes:

(1) In numbers as of 31 March (passenger and cargo traffic).
(2) Number as of 31 March.

(3) In months as of 31 March.

(4) ATKM million for the year ended 31 March.

(5) RTKM million for the year ended 31 March.

(6) In numbers for the year ended 31 March.

The table below shows the geographical distribution of the Group’s revenue for financial years 2012,
2011 and 2010. For the purposes of this table, revenue from flight operations is attributed to the
geographical areas in which the relevant flight originates and ends whilst other revenue is attributed
to the area in which the sale is made or service rendered.

Financial year

2012 2011 2010
(%)
East Asia and Australasia .........oooouuueeiiiiiiiiiieieeeeeeeeeeee e, 29.6 29.3 27.9
BUTOPE - 27.7 27.2 27.3
West Asia and Indian OcCean.............oooovuvveeiiiiiiiiiiieeieeiein. 11.5 12.1 12.6
Gulf and Middle East 10.3 10.4 11.6
ASTICA o 10.0 10.6 11.2
AINETICAS .o 10.9 10.4 9.4
TOtAL. ... 100.0 100.0 100.0

Passenger Transportation

As of 30 September 2012, Emirates flew passengers to 115 destinations in 68 countries worldwide
through a range of short-, medium- and long-haul services. Emirates operated approximately 1,400
flights per week from a dedicated terminal building, Terminal 3, at its base at DIA. Emirates flew
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passengers to 17 destinations in the Middle East, 19 destinations in Africa, 31 destinations in Europe,
eight destinations in North America, three destinations in South America, four destinations in
Australia, two destinations in New Zealand and 31 destinations in Asia. Subsequent to 30 September
2012, Emirates has also commenced operations to one additional destination in each of Asia, Europe
and Australia.

The table below shows the development of Emirates’ passenger transportation business over the ten
year period from financial year 2003 to financial year 2012 measured by the number of passengers
carried, passenger capacity, RPKM and passenger seat factor:

Financial Year

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

Passengers carried”............... 33,981 31,422 27454 22,731 21,229 17,544 14,498 12,529 10,441 8,503
Passenger capacity® ....... ... 200,687 182,757 161,756 134,180 118290 102,337 82,009 68,930 54,657 41,337
RPKM® .. .. 160,446 146,134 126273 101,762 94,346 77,947 62260 51,398 40,110 31,661
Passenger seat factor™® 80.0 80.0 78.1 75.8 79.8 76.2 75.9 74.6 73.4 76.6

Notes:

(1) In thousands for the year ended 31 March.

(2) ASKM in millions for the year ended 31 March.
(3) In millions for the year ended 31 March.

(4) In per cent.

Emirates’ passenger seat factor varies on a route by route basis with nearly half of its passenger
routes, including destinations across a broad geographic spread on all continents to which Emirates
flies, having passenger seat factors in excess of 80 per cent. for financial year 2012.

Emirates’ customer loyalty programme, the Skywards programme, has more than seven million
members. Skywards offers three tiers of membership: blue, silver and gold, plus an exclusive
“invitation only” category of membership, known as “iO”’. Customers earn miles (“Skywards Miles”)
with every flight that they take with Emirates and with certain participating airlines. Customers can
also earn Skywards Miles through Emirates’ partner hotels and other third party service and product
providers. The actual number of Skywards Miles earned through flights depends on the route, type of
ticket purchased and class of travel. During 2010, Emirates introduced a new method of calculating
miles based on a zone system rather than simply on the number of miles flown. Emirates believes
that Skywards’ zone system is an industry-leading innovation which simplifies the method of earning
Skywards Miles and aligns it with the method by which Skywards Miles are redeemed. Skywards
Miles can be redeemed for a number of products and services offered by the Group, including:
reward flights and upgrades with Emirates; reward flights with certain participating airlines; tours and
excursions with Arabian Adventures (see “— Other Businesses — Destination and Leisure Management
Business); and a range of products and services from the Emirates High Street (see “— Other
Businesses — Retail Businesses”). Skywards Miles can also be redeemed for reward stays at Emirates’
partner hotels as well as for car rentals and other third party service and product providers within
and outside the UAE. The Group accounts for its future liability to redeem Skywards Miles as
deferred revenue and, as of 30 September 2012, deferred revenue amounted to AED 2,262 million. As
part of its proposed commercial cooperation with Qantas (subject to regulatory approval), Emirates
intends to give Skywards members the opportunity to earn and redeem Skywards Miles on Emirates
flights and a range of Qantas flights. Qantas Frequent Flyer programme members are also expected
to have equivalent rights.

In Dubai, Emirates operates from a dedicated Emirates terminal at DIA, Terminal 3, which includes
amenities such as first and business class facilities, a hotel, a spa, restaurants and business facilities
allowing passengers to transit to their onward destinations from Dubai in a comfortable and efficient
manner. Once fully operational, Terminal 3 will have the capacity to handle approximately 43 million
passengers per year with the opening of Concourse A in the first quarter of 2013. Concourse A,
which is wholly dedicated to A380 aircraft, commenced its phased opening for operations on
2 January 2013 and is scheduled to be fully operational by the end of the first quarter of 2013. Once
the 20 A380-capable gates and two remote stands of Concourse A are fully operational, the total
capacity of DIA will increase from 60 million to 75 million passengers per year. In addition, Dubai
Airports has recently announced plans to construct a new Concourse D attached to Terminal 1 at
DIA, which will increase the capacity of DIA to 90 million passengers per year on its scheduled
completion in 2018.
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Worldwide, Emirates has 34 dedicated airport lounges, including six at DIA, for use by its premium
passengers. Customer satisfaction is very important and Emirates seeks extensive customer feedback
which it uses to improve the products and services which it offers. See “— Strategy and Competitive
Strengths — Product Positioning”. As part of their proposed commercial cooperation (subject to
regulatory approval), Emirates and Qantas intend to allow lounge access to passengers of either
airline and intend to cooperate in the provision of joint lounge facilities at selected airports.

Cargo Transportation

Emirates operates its cargo transportation business under the brand Emirates SkyCargo. Emirates
principally uses the bellyhold capacity in its passenger aircraft (which allows it to maximise the use of
its scheduled route network to provide a worldwide cargo service), as well as the maindeck capacity
of its freighter fleet. As of 30 September 2012, Emirates’ freighter fleet consisted of eight (one of
which was on wet lease) Boeing 777-200LRF and Boeing 747-400ERF freighters (see “— Aircraft
Fleet” below), which served the following 11 cargo-only destinations: Almaty, Bagram, Eldoret,
Gothenburg, Kabul, Li¢ge, Lilongwe, Taipei, Tripoli, Viracopos and Zaragoza.

As of 30 September 2012, Emirates offered its cargo customers a comprehensive range of solutions to
126 destinations in 74 countries, including the following products and services:

® general freight, which is the most economical global cargo distribution product offered by
Emirates. This product is available on all of Emirates’ flights and customers are able to make
reservations on line;

®  priority cargo, for time-sensitive deliveries. Customers using this product are guaranteed
capacity, late acceptance of goods, priority loading and a money back guarantee if the goods
are not delivered;

®  courier services, which caters exclusively for airport-to-airport transportation of documents and
packaged boxes; and

® integrated solutions, which gives customers the option to have their cargo collected at its point
of origin and/or delivered overland to its final destination in addition to the air transportation
between countries. This premium service can also include administration of all documentary
formalities at the destination airport.

Emirates’ cargo business is based at the approximately 970,500 square feet Cargo Mega Terminal
located at DIA. The Cargo Mega Terminal has the capacity to process 1.2 million tonnes of cargo
per year and benefits from each of Dubai Customs, the Department of Civil Aviation and the UAE
Ministry of Agriculture and Fisheries being located in the same building.

The table below shows the development of Emirates’ cargo transportation business over the ten-year
period from financial year 2003 to financial year 2012 measured by the amount of cargo carried:

Financial Year

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

Cargo carried" .........cco.coo...... 1,796 1,767 1,580 1,408 1,282 1,156 1,019 838 660 525

Note:
(1) In thousands of tonnes.

Aircraft Fleet

As of 30 September 2012, Emirates operated a total of 182 wide-body aircraft. Of these aircraft, 120
were leased under operating leases, 56 were leased under finance leases and six were owned by
Emirates.
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The table below shows Emirates’ aircraft which were in service as of 31 March 2012 (together with
details of how those aircraft were owned or leased by Emirates on that date) and Emirates’ aircraft
which were in service as of 31 March in each of 2011 and 2010:

As of 30 September 2012 As of

Of which:  Of which:  Of which:
Number Operating Finance Owned 31 March 31 March 31 March

Aircraft type of aircraft Lease Lease 2012 2011 2010
Passenger aircraft

Airbus

A330-200 26 21 — 5 26 27 29
A340-300 8 8 — 8 8 8
A340-500 10 8 2 10 10 10
A380-800 23 8 15 21 15 8
Boeing

B777-200 ....ccccooiviinnn. 3 2 — 1 3 3 3
B777-200ER........c.cccoeen 6 6 — 6 6 6
B777-200LR........c.cc.ce. 10 4 6 10 10 10
B777-300 ..o 12 12 — 12 12 12
B777-300ER..................... 77 44 33 67 53 52
Total passenger: .............. 175 113 56 6 163 144 138
Freighter aircraft

Boeing

B777-200LRF ................. 5 4 4 2 2
B747-400ER F................ 2 2 — 2 2 2
Total freighter™™.............. 7 7 — — 6 4 4
Total Aircraft.................. 182 120 56 6 169 148 142

Note:

(1) In addition to the aircraft listed in the above table, as of 30 September 2012 and 31 March in each of 2012, 2011 and 2010,
Emirates also had one, two, three and three B747 freighters on wet lease for its cargo operations as of those dates, respectively.
Under a wet lease, Emirates leases the aircraft, crew, maintenance and insurance from another airline and pays by reference to the
hours of operation of the aircraft concerned. Emirates also provides the fuel and covers airport fees and any other duties or taxes
payable. Emirates does not wet lease any of its aircraft to third party airlines.

Brief details on the principal aircraft that comprise Emirates’ core fleet are set out below:

Airbus A380-800

The Airbus A380-800 is a four-engine aircraft with twin-decks with a maximum range of 8,300
nautical miles. Emirates currently operates this aircraft to 22 destinations: Amsterdam, Auckland,
Bangkok, Beijing, Hong Kong, Jeddah, Johannesburg, Kuala Lumpur, London (Heathrow),
Manchester, Melbourne, Moscow, Munich, New York (JFK), Paris, Rome, Seoul, Shanghai,
Singapore, Sydney, Tokyo and Toronto.

The Airbus A380-800 delivers significant environmental benefits compared to comparable aircraft,
including a significantly smaller noise footprint and lower carbon dioxide emissions. The Airbus
A380-800, the largest aircraft in production, also provides the ability to reduce the number of flights
required to deliver the same overall number of passengers.

Emirates currently operates the largest Airbus A380-800 network in the world and as of 30 September
2012, Emirates had 67 firm orders for this aircraft (for delivery from such date until 2017) in two
separation variations:

® ultra-long range — providing capacity to seat 489 passengers in three classes. Of the three
classes, first class provides 14 suites, business class provides 76 fully-flat seats and economy
provides 399 seats; and

® medium range — providing capacity to seat 517 passengers in three classes. Of the three classes,
first class provides 14 suites, business class provides 76 fully-flat seats and economy provides 427
seats.

In 2011 and 2012, Airbus A380-800 aircraft operated by Emirates and other airlines were identified as
being affected by cracking wing rib feet. In addition to the European Aviation Safety Authority
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mandated inspection and temporary repair regime that has been implemented on certain of Emirates’
A380-800 aircraft during 2012, each of the affected aircraft in Emirates’ fleet are scheduled to
undergo a full permanent repair of wing rib feet cracks during the period commencing in March 2013
and ending in November 2014, the costs of which Airbus has publicly disclosed it will cover from its
own resources. See the section entitled “Risk Factors — Risk Factors Relating to Emirates — The
newly developed Airbus A380 aircraft is a critical part of Emirates’ operations, and the materials used in
its construction may be found to be less efficient or durable than expected, thereby leading to lower
operating hours of the Airbus A380, higher maintenance and repair costs and lower overall value”.

Boeing 777-200LR

The Boeing 777-200LR is an ultra-long-range twin-engine aircraft first introduced into Emirates’ flect
in 2007. This aircraft has capacity to seat 266 passengers in three classes and has a maximum range
of 8,000 nautical miles.

Boeing 777-300ER

The Boeing 777-300ER is a twin-engine aircraft with a maximum range of 7,880 nautical miles. This
aircraft has the capacity to seat up to 364 passengers (when configured into three classes) or a
maximum of 442 passengers (when configured into two classes). As of 30 September 2012, Emirates
had 74 firm orders for this aircraft. Emirates is the largest operator of the type of aircraft in the
world.

Airbus A330-200

The Airbus A330-200 is a twin engine aircraft with a maximum range of 7,250 nautical miles. This
aircraft was first introduced into Emirates’ fleet in December 1998. This aircraft has the capacity to
seat up to 253 passengers (when configured in three classes).

Airbus A340-300

The Airbus A340-300 is a four engine aircraft with a maximum range of up to 5,450 nautical miles.
This aircraft was first introduced into Emirates’ fleet in October 1996. This aircraft has the capacity
to seat up to 300 passengers (when configured in three classes).

Airbus A340-500

The Airbus A340-500 is a four engine aircraft with a maximum range of up to 9,000 nautical miles.
This aircraft was first introduced into Emirates’ fleet in July 2003. This aircraft has the capacity to
seat up to 313 passengers (when configured in three classes).

The average age of Emirates’ fleet of aircraft was 77 months as of 30 September 2012. This is
significantly younger than the industry average which, according to the IATA WATS, 56th edition,
was around 137 months, based on available data.

Fleet Replacement and Expansion Programmes

Emirates expects that deliveries of its passenger aircraft in the next few years will be restricted to
wide-body Airbus A380-800s and Boeing 777-300ERs. These aircraft types are expected to form
Emirates’ core fleet in the next decade.
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During February 2011, Emirates began a programme of phasing out older aircraft (such as its Airbus
A330 and Airbus A340 aircraft and its Boeing 777-300 aircraft) and it currently expects that this
programme will result in the following fleet size movements up to financial year 2017, although no
assurance is given that this will prove to be the case:

Financial Year

2013 2014 2015 2016 2017
AAIONS «.vveeeeeeeeeeeeeeeeeeeeeeeeern 37 23 21 25 28
PhaSe-0UL ....vevveeeeeeeeeeeeeeeeeeeeeen, (6) (5) (17) (16) (13)
Total™ oo, 200 218 222 231 246
NEt INCTEASE cevvveeeeeeeeeeeee e, 31 18 4 9 15

Note:
(1) On the basis of a total fleet size of 182 aircraft as of 30 September 2012. Excludes aircraft held on a wet lease.

All of Emirates’ aircraft purchases are based on meticulous forecasting and calibration of market
demand and operational requirements. Fleet expansion is part of Emirates’ strategic growth plan and
takes into consideration many ecological and economic factors, such as the retirement of current
aircraft and improving eco-efficiencies. Emirates operates one of the youngest fleets in the world and
the average age of its aircraft as of 30 September 2012 was 77 months. Emirates intends to focus on
fuel efficiencies and expects to continue to be a large net buyer of new and efficient aircraft. In 2011,
for example, Emirates placed an order for 50 Boeing 777-300ER aircraft, with options to purchase an
additional 20 Boeing 777-300ER aircraft (none of which have been exercised as of the date of this
Prospectus). Emirates also expects to retire more than 100 aircraft in the period to 2021. Aircraft
which are leased under operating leases are returned to the lessor when retired. Aircraft which are
leased under finance leases are typically sold when retired.

Group Safety

The Emirates Corporate Safety Policy outlines the commitment to safety by the senior management
and staff throughout the organisation and is fully endorsed by The General Civil Aviation Authority
(“GCAA”), which confirms Emirates’ compliance with regulatory requirements and the GCAA’s
acceptance of Emirates’ Safety Management System (“SMS”). Emirates’ commitment to safety is also
underpinned by an active Flight Operations Data Monitoring (“FODM”) programme and a Fatigue
Risk Management System (“FRMS”). Emirates’ Line Audit Programme, based on the industry
standard line operations safety audit (“LOSA”) principles, gathers data from a high percentage of
flight observations and is unique within the industry in terms of scale. Emirates continues to maintain
its IATA Operational Safety Audit (“IOSA”) accreditation. As part of its SMS, Emirates employs
not only traditional reactive and proactive eclements of a safety management system, but also
predictive methodologies that are at the leading edge of aviation risk management. In parallel,
Emirates integrates industry best practices in health and safety and environment and fire prevention
strategies to ensure a safe working environment for its staff, customers and assets.

Route Planning Process

Emirates has a rigorous route planning process where it relies on feedback and data from multiple
sources that leads to route selection recommendation and regular monitoring. The route planning
process broadly covers steps such as preliminary background research, estimation of total market size,
scheduling/connectivity, estimation of Emirates’ traffic share, pricing strategy, costs to operate route
and profit and loss analysis.

All route performances are monitored on a weekly basis and such monitoring involves reviewing
various factors including yield, contribution, seat factor, load factor and forward bookings. The
results of the data collection are discussed by a committee headed by the President of Emirates on a
weekly basis to take any corrective actions including changing aircraft, frequencies and redeployment
of routes.

Aircraft Financing Arrangements

Emirates generally aims to have commitments in place to finance its aircraft acquisitions 12 months
ahead of taking delivery of the relevant aircraft. Emirates uses a wide range of sources of
funding, including international and regional markets and major banks. Emirates has raised a total of
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U.S.$30.2 billion over a period covering approximately 16 years up to 30 September 2012 for
financing aircraft and corporate finance requirements. This amount includes amounts raised through
traditional aircraft financing sources such as operating leases, European Union and United States
export credit agencies and commercial asset-backed debt as well as through other sources such as
Islamic funding and equity from Japanese and German investors as part of cross-border leveraged
leases. Emirates’ funding sources, over the period covering approximately 16 years up to 30 September
2012, were diversified as follows: 42 per cent. from operating leases, 19 per cent. from commercial
bank lending, 12 per cent. from European export credit agencies, 11 per cent. from debt capital
markets issuances, 11 per cent. from U.S. Export-Import Bank guaranteed transactions and 5 per
cent. from Islamic funding. Emirates intends to continue using diversified funding sources for its fleet
development programme. In particular, Emirates anticipates increasing its use of debt capital market
products over the next few years, including debt capital markets products using export credit agency
guarantees.

Apart from six aircraft owned by Emirates as of 30 September 2012, all of Emirates’ aircraft are
financed either under operating or finance leases. Under operating leases, the aircraft remains in the
ownership of the lessor. Under finance leases, the aircraft is secured in favour of the lessor.

Emirates operates on a wholly commercial basis and receives no funding or support for its aircraft
orders from its ultimate owner, the Government of Dubai.

Procurement and Outsourcing

Emirates’ principal raw material is the jet fuel used by its aircraft fleet. In Dubai, Emirates sources jet
fuel at competitive market rates from all five major international suppliers that service DIA, namely
BP, Shell, Chevron, ENOC (Emirates National Oil Company) and Emojet, a joint venture between
Emarat and ExxonMobil. Outside Dubai, Emirates’ main jet fuel suppliers are BP, Shell, Chevron
and ExxonMobil which are appointed on a competitive tender basis in each destination.

In relation to aircraft maintenance, in-flight catering and certain other specialist services, Emirates’
strategy is to provide these itself or through one of its subsidiaries where possible to protect its
business from disruptions caused by the failure of a key supplier to perform its obligations in a
timely fashion. Emirates has entered into long-term maintenance arrangements in relation to its major
engine types. These arrangements are designed to provide price certainty to Emirates.

Dedicated procurement teams are responsible for procuring all other supplies required by the Group
to conduct its businesses.

Airline Competition

The UAE operates an open skies policy and currently more than 150 airlines use DIA. Emirates
competes with other major airlines offering international services on routes which Emirates services.
Emirates welcomes competition and supports the growth of new air services to Dubai and the GCC
region, as it believes that this will further fuel economic growth and stimulate overall demand for air
transportation services to and from Dubai. Emirates seeks to compete principally by offering a
premium service to all classes of customer as well as by offering an attractive network and
competitive fares. See “— Strategy and Competitive Strengths”.

Although there is a growing number of low cost carriers operating in the region, Emirates does not
regard these airlines as a significant competitive threat as it believes that they serve a different
customer segment to that targeted by Emirates and that they are not in conflict with the region’s
long-haul carriers. Emirates has recently entered into a cooperation agreement with flydubai, the low
cost airline owned by the Government of Dubai (as described further under “— Arrangements with
Other Airlines — Cooperation with flydubai” below).

Aircraft Maintenance

Emirates’ engineering division, Emirates Engineering, is based at a 136 acre site at DIA and operates
one of the world’s most technologically advanced aircraft maintenance facilities. Emirates
Engineering’s facilities at DIA include seven fully air conditioned hangars for heavy and light
maintenance, a paint hangar and also include an engine testing facility in a nearby location. Emirates
Engineering supports Emirates’ fleet of Airbus and Boeing aircraft, together with those of 20 other
airlines (comprised of four in Dubai and the remainder at locations outside Dubai) through third
party maintenance contracts. Emirates has recently commenced work on the expansion of its
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engineering facility by the construction of up to four additional hangars, due to be completed in
2015.

Based in Dubai and with a network of outstation teams, Emirates’ Engineering’s line maintenance
division provides a 24-hour service with high levels of technical support to Emirates and other airlines
operating through DIA, including cabin and in-flight entertainment maintenance, major overhauls and
engine diagnostic services. Emirates’ team of engineers and technicians are licensed by a number of
regulatory authorities in all categories, including the UAE’s General Civil Aviation Authority, the
UK’s Civil Aviation Authority, the European Aviation Safety Authority and the U.S. Federal
Aviation Authority. In addition to the Airbus A330, Airbus A340 and Airbus A380 and Boeing 747
and Boeing 777 series currently operated by Emirates, Emirates Engineering also provides support to
aircraft operated by the other airlines it services.

Arrangements with Other Airlines

Emirates is not a member of any global airline alliance, although it enters into codeshare and
interline arrangements with other airlines and has recently entered into a cooperation agreement with
flydubai (as described further below in “— Cooperation with flydubai’’) and a master coordination
agreement with Qantas (as described further below in “— Cooperation with Qantas”).

Codeshare

A codeshare agreement allows an airline to sell tickets on flights operated by another airline, coded
with the flight number of the selling airline. The operating airline will also continue to sell seats on
such flights, coded with its own flight number. This means that flights operated by a single airline are
included within both airlines’ route networks, and flights on that route may be sold by both airlines
in exchange for an agreed amount or portion of the overall fare.

Emirates currently operates codeshare fights with: Air Malta, Air Mauritius, Japan Airlines, Jet
Airways, Jetblue Airways, Korean Air, Oman Air, Philippine Airlines, Qantas, South African
Airways, TAP Portugal and Thai Airways. Flights with certain codeshare airlines allow Skywards
members to earn miles.

Sales of flights under these codeshare agreements are promoted through the combined marketing
efforts of the partner airlines. In addition, codeshare agreements are intended to increase the
attractiveness to passengers of booking connected flights, while giving passengers a broader range of
departure times and choice of routes. Emirates continues to seek appropriate opportunities to enter
into codeshare and frequent flyer arrangements with other airlines.

Cooperation with Qantas

On 6 September 2012, Emirates entered into a master coordination agreement with Qantas pursuant
to which the parties agreed, subject to receiving approval from the relevant competition authorities, to
engage in global commercial cooperation for a period of ten years commencing on 31 March 2013.
The proposed commercial cooperation includes planning, scheduling and capacity coordination, in
particular to European, Middle Eastern and North African destinations; sales, marketing, reservation
priority and pricing coordination; coordination of frequent flyer programmes; and coordination of
passenger-related issues intended to provide a superior, consistent level of service to customers
including ground services and lounge access. With effect from 31 March 2013, Qantas will transfer its
hub for its London flights from Singapore to Dubai. In connection with the implementation of this
cooperation (subject to regulatory approval), Emirates and Qantas are currently in discussions
regarding potential changes to the benefits they provide to passengers, including their respective
frequent flyer programmes, and Emirates intends to make announcements on potential changes as the
implementation of the cooperation progresses.

The implementation of this commercial cooperation is conditional upon receiving approval by
competition authorities, including the Australian Competition and Consumer Comission (“ACCC”),
the New Zealand Ministry of Transport (“NZ MOT”) and the Competition Commission of Singapore
(““CCS”). Emirates and Qantas submitted applications for approval of the proposed conduct to each
of the ACCC, NZ MOT and CCS in September 2012. On 20 December 2012, the ACCC published a
draft determination in which it indicated that it intended to approve the proposed conduct for a
period of five years. On 17 January 2013, the ACCC granted interim authorisation to allow Emirates
and Qantas to commence certain aspects of their cooperation, pending approval. The final ACCC
decision is due to be published in mid-March 2013.
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Cooperation with flydubai

Emirates has entered into a cooperation agreement with flydubai, the low cost airline owned by the
Government of Dubai, relating to the coordination of some of their international passenger and cargo
operations. This proposed cooperation has been granted regulatory approval by relevant competition
law authorities.

Interline

Interline agreements allow travel agents and others with access to the global distribution system or a
related system to book a journey comprising of more than one airline’s flights as a single fare. In
contrast to codeshare arrangements, the passenger is aware that he is flying separate flights with
separate airlines, but still pays only a single price. The interline agreement governs the revenue
sharing between airlines of the price paid by the passenger for the overall journey. Emirates currently
has interline agreements in place with 157 other airlines.

Airline Sales and Distribution

Emirates sells seats on its flights through all major distribution channels, the most significant of which
are travel agents (including dnata) through global distribution systems, Emirates’ sales offices and
Internet sites. Global distribution systems are computerised systems used by the travel industry to
store and retrieve information, and conduct transactions, relating to airline travel. In November 2012,
Emirates issued a request for tender for the implementation of a new passenger service system
(“PSS”), including a reservation services system and departure control system. The selection of the
preferred vendor and the finalisation of agreements is targeted to be completed during the first
quarter of 2013. The new PSS is intended to replace Emirates’ existing reservation services system by
the end of 2014 and is expected to generate significant savings in Emirates’ cost of sales. Under the
terms of the request for tender, vendors have been requested to design and build a system that will
enhance Emirates’ ability to open new distribution channels and improve customer experience in line
with changes to global technology trends and also to market its innovative product offerings across
distribution channels more effectively.

Other Businesses

The Group’s other businesses include destination and leisure management, hotel operations, retail, in-
flight catering and aviation training and education. Together, these businesses accounted for
approximately 5 per cent. of the Group’s revenue in each of financial year 2012, 2011 and 2010.

Destination and Leisure Management Business
The Group’s destination and leisure management business comprises:

® tour operations through Emirates Holidays and Arabian Adventures, each of which are divisions
within Emirates rather than separate legal entities. Emirates Holidays offers a range of holiday
products for travellers and specialises in tailor-made programmes. Arabian Adventures is a
destination management company, providing explorer programmes, tour services, desert safari,
special interest and tailor-made trip services to a range of clients including tour operators,
incentive houses, meeting organisers, businesses and cruise lines; and

® conference organisation through Congress Solutions International, another division within
Emirates, which offers a portfolio of services in conference and exhibition management,
accommodating between 200 and 100,000 guests at any one time, and related support services
including marketing, communication, publicity and programme content development.

Hotel Operations

The Group owns, either directly or, in the case of Premier Inns, through a joint venture in which
Emirates has a 51.0 per cent. share, a number of hotel and resort properties, some of which are
managed by third parties. These properties are the Al Maha Desert Resort & Spa, Dubai Marriott
Harbour Hotel & Suites, Le Méridien Al Aqah Beach Resort, JW Marriott Marquis Hotel Dubai and
Premier Inns in the UAE and Wolgan Valley Resort & Spa in Australia (the first hotel in the world
to achieve carbon neutral certification from an internationally accredited greenhouse gas certification
scheme). The JW Marriott Marquis Hotel Dubai opened its first tower to guests in December 2012
and, upon completion, will consist of two 70-story towers. The Premier Inn joint venture in the UAE
has also entered into a further joint venture in Qatar for the development of Premier Inns in Qatar.
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Retail Businesses
The Group is also engaged in a number of retail and distribution businesses, including:

® Emirates High Street, a wholly owned subsidiary, which is an online store which stocks over 400
products, including luxury goods and experience packages. Customers can use Skywards Miles, a
credit card, or a combination of both, to buy products. Shipping of these products is available
to over 60 countries worldwide;

®  cstablishing, managing and franchising a portfolio of restaurants, cafes, bars and leisure facilities
in the GCC and Australia through Emirates Leisure Retail, including acting as the UAE master
franchisee for Costa Coffee;

® the marketing, sale and distribution of beverages through Maritime & Mercantile International,
which has 11 outlets across Dubai and joint ventures in both Abu Dhabi and Oman, and a
joint venture with Heineken International, called Sirocco, which manages the sales and
marketing of a range of premium global beverages in the Middle East; and

®  Dbusiness to business travel product origination and marketing through EmQuest, a division of
Emirates, which manages a large network of brands, content and services that are designed to
meet the needs of tour operators, travel agents, car rental companies, hotels and airlines
throughout the Middle East and Africa. EmQuest was also appointed as the exclusive national
distribution company for the Sabre global distributions system for the UAE and certain
countries in Africa with effect from January 2009.

Emirates Leisure Retail and Maritime & Mercantile International companies operating in the UAE
are majority-owned by Emirates and those operating in countries outside the UAE are wholly owned
by Emirates.

In-flight Catering Services

The Group provides in-flight catering and support services to more than 110 airlines at DIA through
its 90.0 per cent. owned subsidiary, Emirates Flight Catering Company LLC (“EFC”). EFC has the
capacity to produce 115,000 meals per day and, during May 2012, EFC served 377 flights daily,
including those operated by Emirates.

Aviation Training and Education

Emirates has operated the Emirates Aviation College in Dubai since 2002. The Aviation College
offers a wide range of qualifications and training relating to the aviation industry to both local and
international students.

The Group also operates flight training facilities in Dubai and India through joint ventures with CAE
Inc. of Canada. Emirates-CAE Flight Training LLC (“ECFT”) in Dubai, in which Emirates has a
50.0 per cent. ownership share, provides aviation related courses, primarily aimed at flight deck crew
and maintenance personnel. ECFT is located at the Emirates Aviation College and is qualified to
both Joint Aviation Authorities and Federal Aviation Administration standards. ECFT operates ten
full-flight simulators, offering a range of simulated aircraft types and type-rated courses, covering
business jets, as well as narrow-body and wide-body commercial jets. Emirates is also involved in two
joint ventures: one with CAE, providing flight training services to third parties in Bangalore, and the
other with CAE and Interglobe providing flight training services in Delhi.

Emirates has also recently announced plans for the construction of the Emirates Flight Training
Academy at Al Maktoum International Airport. Construction of the academy, subject to regulatory
approval, is scheduled to commence in 2013 with completion targeted for 2014. The facility is
scheduled to be open to students in 2014 with a ramp up to full capacity in 2016. The academy is
intended to train up to 400 students at any one time and will be used by Emirates to train UAE
nationals enrolled in its National Cadet Pilot Programme.

Marketing and Intellectual Property

Marketing

Emirates believes that it has been successful in promoting the Emirates business and brand through a
cohesive strategy covering public relations, sponsorships, events, advertising, merchandise, internal
communications and Internet-based initiatives. In particular, the Group’s sponsorships have included
a significant number of sporting events, including the 2006, 2010 and 2014 FIFA World Cups, the
annual Dubai Rugby 7s and serving as the official airline of the Rugby World Cup 2011. Emirates is
the official airline of the US Open and title sponsor of the US Open Series. In horse racing, Emirates
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is the title sponsor of the Dubai World Cup. Emirates also supports several major golf tournaments
held across the globe, including the Alstom Open de France, the Avantha Masters (India), the
Malaysian Open and the BMW International Open. As the official partner of the International
Cricket Council (“ICC”), Emirates has sponsorship rights to all major ICC tournaments including the
Cricket World Cup and Champions Trophy. Emirates also sponsors many high profile football clubs,
including the Arsenal football club and its home stadium, Emirates Stadium, in London, and the
Italian football team, AC Milan. In July 2012, Emirates became the naming-rights sponsor of the
Emirates Air Line, the cable car service across the River Thames in London.

The Group’s general marketing strategy is to support Emirates’ business operations by building global
awareness of the Emirates name and promoting its premium products and services. The Group aims
to spend an amount equal to between 2.5 and 3.0 per cent. of its total revenue each year on
sponsorships and advertising. Sponsorships generally comprise around 50.0 per cent. of this amount
each year. In April 2012, Emirates launched a major brand recognition campaign, “Hello
Tomorrow”, which is intended to raise Emirates’ brand into a true global lifestyle brand.

Intellectual Property

“Emirates” and its logo (represented in Arabic script), “Skywards”, “Emirates SkyCargo”, “Emirates
Holidays” and certain of the Group’s other product and company names are trade or service marks
or registered service marks. The Group has registered these marks in the UAE in addition to over
100 other countries worldwide. In relation to its licensed proprietary software (see “— Information
Technology™), the Group takes appropriate steps to protect its intellectual property, including through
typical contractual provisions in the licence agreements.

Regulation
International Regulation

The airline industry is subject to a high degree of regulation covering most aspects of airline
operations. These regulations govern commercial activity (for example, route flying rights, fare setting
and access to airport slots) as well as operational standards (relating to areas such as safety, security,
aircraft noise, immigration and passenger rights).

The basis for international regulation of airline operations derives from the Chicago Convention of
1944 (the “Chicago Convention’), to which nearly all countries (including the UAE) are a party. The
Chicago Convention established the International Civil Aviation Organisation under whose auspices
rules establishing minimum operational and safety standards are normally agreed on a multinational
basis. The Chicago Convention confirms the principle that each state has sovereignty over the
airspace above its territory, with the consequence that a state’s permission is needed for air services to
be operated to, from, over or in its territory. Airlines’ rights to fly over, or make stops in, foreign
countries for technical reasons in operating their international scheduled services are generally derived
from the International Air Services Transit Agreement of 1944 to which most countries are a party.
However, rights to carry traffic between countries and the regulation of fares are normally agreed on
a bilateral basis between governments pursuant to an Air Service Agreement (an “ASA”). An
exception to this is the multilateral single market arrangements which apply within the EU. In
addition, two countries may also enter into a non-binding memorandum of understanding which
accompanies an ASA and sets out detailed rights which are likely to be updated frequently (and
therefore cannot be set out in a treaty). As of 31 December 2012, the Governments of Dubai and the
UAE had entered into 158 ASAs or memoranda of understanding with other countries.

Each ASA specifies the conditions under which the proposed services may operate in terms of the
privileges granted by either signatory country to the airline or airlines of the other country.
Accordingly, ASAs cover matters such as: (i) traffic rights or “freedoms of the air” (in particular,
rights to overfly a territory of a country without landing, rights to carry passengers or cargo to a
particular country and rights to carry traffic to a third country as an extension of a service between
the two countries which are signatories to the ASA); (ii) conditions as to capacity (for example, the
number of flights or seats that may be operated between the two countries); and (iii) the method for
setting fares on the route (if any). Certain ASAs place foreign ownership and control restrictions on
the airlines operating the route.

The UAE, amongst many other countries, is also a party to the Convention for the Unification of
Certain Rules for International Carriage (the “Montreal Convention). The Montreal Convention
establishes a standard of airline liability with respect to the carriage of passengers, baggage and
cargo.
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UAE and Dubai Regulation

UAE airlines are also affected by wider UAE policies, laws and regulations, particularly in relation to
airports and air traffic control. In the UAE, the General Civil Aviation Authority (the “GCAA”) was
created in 1996 by Federal Cabinet Decree (Law 4) to regulate civil aviation and provide designated
aviation services to strengthen the aviation industry within the UAE and its air space.

The Chicago Convention requires every aircraft to be registered on the national register of a
contracting state, with the state of the registry being responsible for regulating the safety of the
aircraft and its operation, the competence of its crew and those who maintain the aircraft. The
GCAA is required to register UAE aircraft for the purposes of the Chicago Convention. All of
Emirates’ passenger aircraft are registered with the GCAA. Some of Emirates’ freighter aircraft that
are on wet lease or other similar arrangements are not registered in the UAE but instead are
registered in the country from which they principally operate.

In recent years, the UAE has pursued liberal open skies agreements with other countries although
despite this liberal approach, a number of the ASAs to which the UAE is signatory remain restrictive
in nature, having limits on capacity, designated airports and, in some cases, approved airlines and
pricing. Non-UAE ownership and control of airlines in the UAE is restricted to a 49.0 per cent.
equity stake.

The GCAA also issues operational certificates and licences, including air operator certificates
(certifying that the airline is technically competent to operate the aircraft of the type specified) as well
as flight and cabin crew licences and engineer crew licences. The Group and its employees hold all
applicable operational certificates and licences required from the GCAA.

Dubai Civil Aviation Authority (the “DCAA”) is the governing body that undertakes the
development of the air transport industry in Dubai and oversees all aviation related activities,
including management of the DIA as well as the Al Maktoum International Airport in Jebel Ali. The
DCAA oversees the administration and coordination of all matters relating to civilian airport
operations in Dubai, including traffic rights, operating permissions, flight training, duty free shops
and cargo, including the Dubai Cargo Village, Dubai Duty Free, Dubai International Hotel and
Dubai Aviation Club.

Environmental Regulation

In common with other airlines, Emirates is subject to stringent environmental laws and regulations in
the jurisdictions in which it operates, including those governing discharges to air and water, safe
drinking water and the management, storage and disposal of hazardous substances and wastes.
Emirates could incur significant costs, including clean-up costs, fines and other sanctions, as well as
third-party claims, as a result of violations of applicable environmental laws and regulations.

Emirates takes its responsibilities in sustainability and environmental stewardship seriously. The age of
its fleet, which is one of the youngest in the world and therefore one of the most environmentally
friendly in the industry, makes it a leader in airline environmental best practice. Emirates focuses on
maximising its fuel efficiency and attendant emissions as well as increasing the efficient use of airspace
to shorten flying times and cut fuel consumption.

The most significant recent environmental legislation is the regulation implementing the EU ETS.
Under the EU ETS, all commercial airlines over a threshold size operating to, from or within the
European Union will be required to surrender allowances depending on the amount of carbon
emissions created by those flights from 2012 onwards. See “Risk Factors — Risks Relating to the
Airline Industry and Emirates’ Operations in the Middle East — Air traffic and the aviation industry are
heavily regulated and Emirates’ ability to comply with all applicable regulations is key to maintaining its
operational and financial performance”. In November 2012, the European Commission submitted a
formal proposal to defer key parts of EU ETS aviation compliance by one year. This proposes a
suspension of aspects of enforcement relating to reporting emissions and the surrender of allowances
for certain flights, including international flights originating or terminating outside the EU.

Safety
Airline regulation focuses heavily on safety and operates at the following levels:

® the operator, whose fitness to operate is attested by an Air Operator’s Certificate issued by the
GCAA;
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® the aircraft, whose fitness to fly is attested by a certificate of airworthiness issued by the GCAA
and, on a continuing basis, by maintenance in accordance with maintenance requirements
performed by an authorised maintenance provider;

® the flight and cabin crew, whose fitness to operate aircraft is attested by an appropriate licence
issued by the GCAA; and

®  operations, for which various flight rules are laid down.

Information Technology

The Group makes extensive use of information technology (“IT’’) for both its commercial and
operational needs, including infrastructure, back office functions (such as revenue accounting) and
reservations systems. The Group’s principal IT team is based at its headquarters at DIA, although IT
as well as certain other shared services within the Emirates Group is provided by dnata employees.
The Group has two off-site data storage and back-up systems located in Dubai and a comprehensive
disaster recovery and business continuity plan.

Emirates’ online booking facilities are currently available to its customers on a global basis, either
through Emirates’ local or global websites. Internet check-in facilities are also available to customers
on Emirates operated flights departing from 108 airports in the Emirates’ network.

In May 2004, Emirates became the first airline in the Arab world to offer electronic ticketing.
Currently, e-ticketing is available across virtually all of Emirates’ network (with the exception of some
limited interline arrangements). E-tickets provide faster and more efficient check-in and other airport
processes, as well as improving flexibility and convenience for self-service options, such as kiosks.

The Group’s general approach to software solutions is to use a mix of off-the-shelf software, software
modifications and bespoke software created by its in-house IT team. Examples of bespoke software
and software modifications created by the in-house IT team include:

® RAPID, a revenue accounting application used for both passenger and cargo operations;

® MARS, the Mercator Airline Reservation System, used to process the airline’s bookings and
ticketing functions;

® MACS, the Mercator Airport Control System, used for the airline’s check-in and aircraft
departure control processes;

® Trade Net, an internet-based application built in-house that allows easy quotation booking and
communication between Emirates Holidays and more than 1,000 agents in 12 countries;

® Sky Chain 3.0, a bespoke information technology cargo management system created for
Emirates SkyCargo;

e PROFIT, an inventory management improvement system, particularly in relation to last minute
bookings;

emirates.com mobile, an in-house mobile web development project; and

Credit Card Repository, an innovative application developed entirely in house for Emirates
Group Finance to render the business ready for compliance with industry standards.

In November 2012, Emirates issued a request for tender for the implementation of a new passenger
services system, which is intended to be implemented by the end of 2014. See “— Airline Sales and
Distribution™.

Insurance

The Group insures its aircraft fleet and associated risks with a UAE licensed insurance company,
Dubai Islamic Insurance and Reinsurance Co (AMAN), as required under UAE law. These risks are
then fully reinsured with Lloyd’s of London and other international aviation insurance markets,
through a reputable international broker based in London. Insurance arrangements are made in a
manner consistent with best international airline industry practice. Emirates has never been refused
insurance coverage in any insurance market.

Litigation

Emirates is subject to civil litigation (in the form of class action) in the United States arising out of
investigations by the United States competition authorities into fuel and security surcharges in
relation to cargo flights. Emirates has entered into a settlement of these proceedings on a no
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admission of liability basis, which is subject to final approval of the court following notification to
the potential class of plaintiffs and the expiry of the opt-out period. Emirates is also potentially
subject to individual actions in connection with these proceedings by potential class action members
who elect to opt out of the settlement and initiate individual proceedings. In addition, following the
recent settlement by Emirates of proceedings initiated in Australia by the ACCC relating to fuel and
security surcharges in relation to cargo flights, Emirates could potentially be subject to inclusion in
existing class action proceedings in Australia. In October 2012, five of the respondent airlines to these
existing Australian class action proceedings filed applications seeking leave of the Federal Court to
file cross-claims against Emirates and another airline. These applications were contested by Emirates
and the other airline at a hearing in November 2012, at which time the court ruled to adjourn any
further hearing of these applications until February 2013. See “Risk Factors — Risk Factors Relating
to Emirates — Emirates is exposed to ongoing litigation”.

Corporate Responsibility

The Emirates Airline Foundation is a non-profit charity organisation that aims to help disadvantaged
children by providing them with the basics such as food, medicine, housing and education. Its board
of directors consists of senior Emirates Group management who decide which projects to target with
funds donated by passengers and staff. Emirates staff volunteers participate and oversee the
management of the Foundation.

The Foundation’s projects include the Emirates Friendship Hospital Ship, which is a floating hospital
that provides vital medical assistance to more than two million people living in isolated regions of
Bangladesh that are frequently affected by monsoon flooding.

Environment

The Emirates Group issues an annual environmental report to monitor its performance on several key
measures and has implemented a group wide environmental policy and operates an environmental
programme, called Environment. Emirates supports IATA’s four-pillar strategy to reduce aviation-
related CO, emissions and has commenced a number of environmental initiatives such as continuous
efforts to improve the fuel efficiency of its fleet, recycling of industrial materials involved in Emirates’
businesses and the development of eco-resorts such as Al Maha Desert Resort & Spa (and
management of the adjoining Dubai Desert Conservation Reserve) and Emirates Wolgan Valley
Resort & Spa.

Fuel Efficiency

Fuel efficiency improvements provide a substantial opportunity for Emirates to reduce its
environmental impact. Emirates continues to invest heavily in new and more fuel efficient aircraft,
such as the Airbus A380 and the Boeing 777-300ER, and operational improvements to increase the
fuel efficiency of its operations, such as the implementation of more efficient flight paths and landing
trajectories and the use of single-engine taxiing for aircraft on the ground, where possible. Emirates’
fuel efficiency for all passenger flights in financial year 2012 was 4.11 L/100PK (litres per 100
passenger-kilometres flown), which was an increase of 1 per cent. over the previous financial year’s
amount. This was partly due to the impact of deploying aircraft optimised for long-range and ultra-
long range on short and medium-range routes. However, despite this slight increase, Emirates’ total
fuel efficiency for that period was still 22.5 per cent. lower than IATA’s forecast 2011 industry
average of 5.3 L/100PK.

Emissions

Total CO, emissions from Emirates’ passenger and cargo operations rose 9.4 per cent. in financial
year 2012 compared to the previous financial year, reflecting Emirates’ growth in capacity. Emirates
CO, emissions efficiency for passenger flights rose by 1 per cent. for the same period, but was still
18.1 per cent. lower than the IATA global fleet average.

Noise Efficiency

Emirates has introduced a Noise Efficiency factor for Takeoff (“NEF-T”) and Landing (“NEF-L”) in
line with its view that aircraft with lower noise efficiency have less of an impact on their surrounding
communities. Emirates’ noise efficiency factor for takeoff and landing increased during financial year
2012, due to the increase of the Airbus A380 and Boeing 777-300ER fleets. Although these newer
aircraft are “quieter”, their increased use on a medium-range routes resulted in higher NEF-T and
NEF-L.
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Relationship with the Government

Emirates is 100 per cent. owned by the Government of Dubai through its commercial investment
arm, ICD. Emirates is an independent company with its own profit targets and operational autonomy
which is run by an independent and experienced management team. See ‘‘Management and
Employees”. Emirates operates on a fully commercial basis and publishes annual independently
audited consolidated financial statements.

Emirates has U.S.$218 million (AED 801 million) in capital, including U.S.$10 million received from
the Government of Dubai in start-up seed capital in 1985 and U.S.$88 million invested in
infrastructure, which included two Boeing 727 aircraft and the Emirates Training College building.
This investment has been more than covered by total dividend payments, which have totalled
U.S.$2.3 billion to date. The Government of Dubai and the management of Emirates have
consistently operated on the basis that Emirates is required to be self-sustainable and profitable.
Apart from an individual aircraft financing guaranteed by the Government of Dubai in 1987 (which
is no longer outstanding), neither ICD nor the Government of Dubai has ever acted as a guarantor
for any of the loans or other financings raised by Emirates.

The Government of Dubai currently has no plans to offer shares in Emirates to the public.

Notwithstanding that the Group is a separate commercial enterprise operated independently of the
Government of Dubali, its interests are closely aligned with the interests of the Government of Dubai
and it benefits from strong relationships with regional air transportation regulators, Dubai Airports
(which operates and manages both DIA and Al Maktoum International Airport) and Dubai Aviation
City Corporation (which owns both DIA and Al Maktoum International Airport), which is wholly-
owned by the Government of Dubai. In particular:

® The Government of Dubai

In 2007, the Government of Dubai adopted the Dubai Strategic Plan 2015 (the “DSP 2015),
which focuses on core areas of economic development, social development, security, justice and
safety, infrastructure, land and development, and government excellence. The DSP 2015
envisages that economic growth in Dubai will be focused on travel and tourism, financial
services, professional services, transport and logistics, trade and storage, and construction.

Emirates is an integral facilitator of the DSP 2015 as it is the major carrier of airline passenger
and cargo traffic to, from and through Dubai, thereby playing a central role in helping to
develop Dubai’s travel and tourism industry, as well as contributing significantly to the trade,
transport and logistics and financial and professional services industries.

®  Regional Air Transportation Regulators

Emirates’ principal air transportation regulators in the UAE are the GCAA and the DCAA (see
“— Regulation” above). Emirates enjoys constructive arms-length relationships with both of
these regulators, including participating in recent industry consultation processes with the GCAA
and DCAA regarding the application of international aviation treaties to the UAE and the
status of local aviation regulation.

®  Dubai Airports

Dubai Airports, wholly owned by the Government of Dubai, is the operator and manager of
both DIA and Al Maktoum International Airport. Emirates is the busiest of the more than 150
airlines operating out of DIA, accounting for more than 60 per cent. of the 57.7 million
passengers using DIA during 2012. Since October 2008, Emirates has had its own dedicated
terminal at DIA, Terminal 3, which is capable of accepting Airbus A380 aircraft, including the
recently opened Concourse A that is solely dedicated to Airbus A380 aircraft. Emirates
SkyCargo division is also one of the key tenants at Dubai Airports’ Cargo City at DIA,
operating out of the Cargo Mega Terminal. Emirates pays the full published landing charges at
DIA and does not benefit from any form of volume-related discount. Emirates does not
currently operate at Al Maktoum International Airport. Dubai Airports has also recently
announced plans to construct a new Concourse D, attached to Terminal 1 at DIA, which will
increase the capacity of DIA to 90 million passengers per year on its scheduled completion in
2018.
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MANAGEMENT AND EMPLOYEES

Senior Management

Decree No. 2 of 1985 establishing Emirates provides for Emirates to be represented, managed and
operated by a Chairman appointed from time to time by the Government of Dubai. His Highness
Sheikh Ahmed bin Saced Al-Maktoum has been Chairman of Emirates from its inception.

Emirates does not have a separately constituted board of directors. The members of its senior
management team comprise:

Name Title

His Highness Sheikh Ahmed bin Saeed Al- Chairman and Chief Executive

Maktoum

Sir Maurice Flanagan Executive Vice Chairman

Tim Clark President — Emirates Airline

Gary Chapman President — Group Services & dnata

Adel Ahmad Al Redha Executive Vice President — Engineering & Operations
Thierry Antinori Executive Vice President — Passenger Sales Worldwide
Abdulaziz Al Ali Executive Vice President — Human Resources

Nigel Hopkins Executive Vice President — Service Departments

Ali Mubarak Al Soori Executive Vice President — Chairman’s office,

Facilities/Projects Management and Procurement and
Logistics (Non-Aircraft)

The business address of each of the members of senior management is Emirates Group Headquarters,
Airport Road, P.O. Box 686, Dubai, UAE.

Brief biographies of each of the members of senior management are set out below:

His Highness Sheikh Ahmed bin Saeed Al-Maktoum

His Highness Sheikh Ahmed bin Saeed Al-Maktoum is the Chairman and Chief Executive of
Emirates Airline and Group. H.H. Sheikh Ahmed bin Saced Al-Maktoum is the younger brother of
the late ruler of Dubai, Sheikh Rashid bin Saeed Al-Maktoum.

In addition to his position at Emirates, His Highness has served as President of the Dubai Civil
Aviation Authority since 1985 and is also Deputy Chairman of the Dubai Executive Council,
Chairman of the Supreme Fiscal Committee of the Government of Dubai, Chairman of Dubai
Airports, Chairman of Dubai Airport Free Zone Authority, Chairman of Dubai World, Chairman of
flydubai, Chairman of Dubai Aerospace Enterprise, a member of the board of the Dubai Council for
Economic Affairs, a member of the board of ICD and a member of the board of the General Civil
Aviation Authority of the UAE.

His Highness Sheikh Ahmed bin Saeed Al-Maktoum holds a Bachelors degree from the University of
Denver, Colorado, USA. He is a fellow of The Royal Aeronautical Society and a recipient of
Commandeur de 1’Ordre de la Légion d’Honneur (the Legion of Honour).

Sir Maurice Flanagan KBE, CBE, BA, Hon. FRAeS, FRAeS, FCIT
Sir Maurice is the Executive Vice Chairman of Emirates.

Sir Maurice started his career in 1953 with British Overseas Airways Corporation (the forerunner of
British Airways) working in variety of posts. Prior to joining Emirates, he worked as a member of
British Airways’ senior management team for four years and later as Director and General Manager
of dnata. Sir Maurice was managing director of Emirates from its creation in 1985 until July 2003.

Sir Maurice holds an honorary Doctor of Letters degree from the University of Bradford and an
honorary Doctor of Laws from the University of Liverpool.

Tim Clark

Mr Clark is President of Emirates.

Prior to joining Emirates Mr Clark worked as a route planner at both Bahrain’s Gulf Air and British
Caledonian Airways. He joined Emirates in 1985 as Head of Airline Planning, the role in which he is
attributed with establishing a number of key Emirates route networks. Mr Clark became President of
Emirates in 2003.
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In addition to his work at Emirates, Mr Clark is the Chairman of the Emirates Airline Foundation, a
non-profit charity.

Mr Clark holds a Bachelors degree in economics from London University. He is also a Fellow of the
Royal Aecronautical Society.

Gary Chapman

Mr Chapman is President of Group Services and dnata. Mr Chapman’s principal responsibilities are
to oversee the Group’s corporate support functions of Finance, Human Resources, Medical Services,
Legal and IT. Mr Chapman is also responsible for jet fuel price risk management and manages the
global operations of dnata and a number of its associated entities.

Prior to joining the Group, Mr Chapman spent 12 years with a prominent Arab trading business
involved in construction and the provision of support services to the oil industry.

Mr Chapman is also Chairman of Maritime and Mercantile International L.L.C. and dnata Singapore
Pte Ltd, and is a member of the board of directors for Emirates Flight Catering Co. LLC, Emirates
CAE Flight Training, Premier Inn Hotels LLC and dnata’s overseas ground handling and aircraft
catering operations.

Mr Chapman qualified as a Chartered Accountant in New Zealand. Mr Chapman was recently
confirmed as a member of the New Zealand Order of Merit for services to New Zealand-UAE
relations.

Adel Ahmad Al Redha

Mr Al Redha is the Executive Vice President-Engineering & Operations. Mr Al Redha’s principal
responsibilities involve overseeing several major departments, including Flight Operations, Network
Operations (including managing the Network Control Centre), Flight Training, Engineering and
Aircraft Procurement.

Mr Al Rehda joined Emirates as an engineer in 1988, having worked for two years previously as a
trainee aircraft engineer with another carrier in the region. He has held a number of positions within
Emirates, including head of the Procurement & Logistics department and, more recently, Director of
Engineering.

Mr Al Redha holds a Bachelor of Science degree in Engineering Technology/Aircraft Maintenance
from the University of Northrop, USA, and a Masters degree in Air Transport from Cranfield
University, UK.

Thierry Antinori

Mr Antinori is Executive Vice President-Passenger Sales Worldwide. Mr Antinori’s principal
responsibilities are overseeing Commercial Operation, Revenue Optimisation, Distribution and
Interline, Network Passenger Sales Development and Skywards. Mr Antinori joined Emirates in
October 2011.

Prior to joining Emirates, Mr Antinori began his career with Air France, responsible for regional
sales and route management across Europe before becoming an executive consultant to the airline’s
executive board. In 1997, Mr Antinori joined Lufthansa where he was responsible for regional sales
across several European markets before being appointed Executive Vice President Sales and then
Executive Vice President Marketing & Sales, managing global sales and marketing and product
management. Mr Antinori holds a business management degree from ESSEC in Paris.

Abdulaziz Al Ali

Mr Al Ali is the Executive Vice President-Human Resources. Mr Al Ali’s principal responsibilities are
to develop effective training procedures for new employees and to ensure that employees adhere to
the Group’s policies, procedures and rules.

Mr Al Ali joined Emirates in 1988. Prior to becoming Executive Vice President-Human Resources in
2003, Mr Al Ali held a number of other posts at Emirates, including Director of Human Resources.

Mr Al Ali holds a Bachelors degree in Mathematics from Colchester University, UK and a Master of
Science degree in Mathematics from the University of Wisconsin, Milwaukee, USA.
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Nigel Hopkins
Mr Hopkins is the Executive Vice President-Service Departments. Mr Hopkins’ principal
responsibilities relate to the Finance, Treasury, IT, Legal and Insurance services within the Group.

Mr Hopkins joined Emirates in 1994 and was appointed to his current position in June 2005. Prior to
his promotion, he held a number of finance roles within the Group, most recently Senior Vice
President of Finance where he headed up the Group Finance team. Prior to joining Emirates,
Mr Hopkins worked at British Airways for ten years.

Mr Hopkins is a Fellow of the UK Association of Chartered Certified Accountants.

Ali Mubarak Al Soori

Mr Al Soori is the Executive Vice President-Chairman’s Office, Facilities/Projects Management and
Procurement and Logistics (Non-Aircraft). Mr Al Soori’s principal responsibilities are to ensure all
projects are executed on time and within budget, which involves undertaking feasibility studies,
approving budgets and timeframes, and appointing consultants and specialists, as well as negotiating
contracts.

Mr Al Soori joined Emirates in 1986 as manager of the Chairman’s Office and became Senior Vice
President, Chairman’s Office & Facilities Management in 2003. He was promoted to his current
position in 2008. Mr Al Soori has overseen the construction of many of the buildings in the Group’s
property portfolio, including the Emirates Engineering Centre, the Harbour Hotel and Residence,
Emirates’ Crew Training Centre, Emirates Group Headquarters and the Sevens sports complex.

Conflicts

There are no conflicts of interest between the duties of the members of the senior management listed
above to Emirates and their private interests or other duties.

Employees

Emirates believes that it has an excellent relationship with its employees as shown by the fact that its
average work force attrition rate over the five financial years ended 31 March 2012 was
approximately 7.1 per cent. (and approximately 5.9 per cent. excluding cabin crew which, as an
industry norm, have higher attrition rates). Emirates believes that it provides its employees with
competitive compensation packages and benefits. Emirates’ work force attrition rate is calculated on
the basis of only those employees who have resigned and does not count those employees who leave
for other reasons such as retirement. The Group operates an employee profit share scheme on an
annual basis, under which all employees of the Group participate and share in certain profits of the
Group, provided the established profit target is attained.

The table below shows a breakdown of the Group’s average employee strength for each of the
financial years 2012, 2011 and 2010.

Financial year ended 31 March

2012 2011 2010
CaADIN CTEW .. 13,277 11,715 10,785
Flight deck CIeW .....ovviiiiiiiiiiieeeeeeee e 2,845 2,434 2,237
ENGINEETING ....vviiiiiiiiieiiiie ettt et tve e eevae s 2,241 2,083 1,904
ORCT .t 9,911 9,086 9,084
Total employees in the UAE .................ocoooiiiiiiiiiiieee, 28,274 25,318 24,010
OVEISEAS STATIONS ..vvvvvvvriieeieieeeiieeeeeeeeeeeee e tnnn e e nnsnnnnnnens 5,360 4,940 4,676
Total Emirates ..............ccooooooiiiiiiii 33,634 30,258 28,686
Subsidiary COMPANIES ......ccuvvvieeririeeeeiiiieeerieeeeeeireeeeeireeeeereeeeans 8,788 8,539 7,966
Average employee strength ......................ccoooiiiiiiiiiii e, 42,422 38,797 36,652

Employee productivity for Emirates, measured in terms of revenue per airline employee, was AED 1.8
million in financial year 2012, AED 1.7 million in financial year 2011 and AED 1.5 million in
financial year 2010. Capacity per airline employee was 1,054 thousand ATKM in financial year 2012
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compared to 1,059 thousand ATKM in financial year 2011 and 994 thousand ATKM in financial
year 2010. Load carried per airline employee was 704 thousand RTKM in financial year 2012
compared to 730 thousand RTKM in financial year 2011 and 665 thousand RTKM in financial year
2010.

Emirates has a number of in-house training schemes designed to ensure that all of its staff are trained
to the highest industry standards and obtain all relevant certificates and licences required in order to
perform their duties.

In line with UAE and Dubai government policy to encourage the employment of UAE nationals,
Emirates has for a significant period of time operated dedicated recruitment and training programmes
for the recruitment and retention of UAE national employees, such as the National Cadet Pilot
Programme and National Graduate Recruitment Programme. Emirates has also recently adopted the
UAE Government’s Absher programme for the recruitment of UAE national employees.

In accordance with UAE law, the Group provides end of service benefits to all employees. Under
UAE law, the entitlement to these benefits is based upon the employee’s length of service and the
completion of a minimum service period. The expected costs of these benefits are accrued over the
period of employment.

With respect to its UAE national employees, Emirates also contributes to the UAE’s General Pension
and Social Security Authority scheme calculated as a percentage of the UAE national employees’
salaries.

For non-UAE national employees in certain senior management grades, the Group contributes a
percentage of their salaries into a Provident Fund scheme established in the Isle of Man. Employees
in these higher grades who remain with Emirates for five years or more have the option to elect for
either the UAE end of service benefits or their entitlement under the Provident Fund scheme to be
paid to them at the time they leave Emirates. Employees who are members of the Provident Fund
scheme are able to select investment options for their Provident Fund contributions from various
options provided under the scheme.
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AIRLINE INDUSTRY OVERVIEW

Introduction

The global airline industry generally follows economic cycles and, over the longer term, RPKMs have
generally grown in line with world gross domestic product (“GDP”’). Although GDP was one of the
primary drivers of growth in the past, other factors, particularly including affordable fares, in part
due to the expansion of low fare carriers, are likely to continue to contribute increasingly to traffic
growth.

The airline industry has always been, by nature, a cyclical industry. The airline industry has endured
some major crises over the last 30 years, including the worst financial losses in aviation history
following the terrorist attacks in New York and Washington, D.C. on 11 September 2001, as well as
the effects of regional conflict, SARS, high fuel prices during 2007 and the first half of 2008 followed
by the global financial crisis during late 2008 and 2009 and, to a lesser extent, the effects of more
specific interruptions, such as the Icelandic volcanic ash clouds over Europe in early 2010.

In spite of the cyclical nature of the industry, the aviation sector has shown that it is resilient and
annual world traffic growth has fallen only three times in modern aviation history — in 1991 around
the first Gulf War, in 2001-2002 following the terrorist attacks in the United States and in 2009
during the financial crisis. Within these general trends, different regions have experienced different
growth patterns.

Historically, the airline industry has been governed by bilateral air service agreements between
individual countries. These regulations limited the market size for the benefit of national carriers.
However, since the early 1980s, deregulation of international air transport (sometimes referred to as
an “open skies” policy) in some regions, including the United States and European Union has
allowed airlines to expand and develop more comprehensive route networks. New international
carriers emerged to compete with the established airlines. In addition, low fare carriers commenced
business and have increased in size and influence. These developments, and the resulting increase in
competition between airlines, technological developments, such as larger and more efficient aircraft,
and the removal of price controls have brought down the level of fares, except in capacity
constrained or time zone constrained markets. Although economic growth still plays a major role,
lower fares have increasingly played an important role in stimulating traffic growth. Lower prices
have also created new traffic for the airline industry by attracting travellers using other transport
modes, such as rail and ferries.

Other significant airline developments have been the formation of global airline alliances (such as Star
Alliance, Skyteam and Oneworld) which have developed in importance since the 1990s. These
alliances have also reportedly allowed carriers to offer passengers global networks and better manage
the level of competition. More recently, as a result of the financial crisis of late 2008 and 2009, some
airlines (such as United Airlines and American Airlines) have filed for bankruptcy protection. In
addition, certain airlines have consolidated through corporate mergers and acquisitions (for example
British Airways-Iberia, Delta-Northwest and United-Continental). Other airlines have ceased to
operate. More recently, an increasing number of airlines have also been entering into stronger and
more focused bilateral partnerships, either outside or in parallel with the existing global airline
alliances.

Technological Developments

Technology has also played an important role in the development of the airline industry. New
technologies allow airlines to reduce costs. In the early 1970s, the introduction of the Boeing 747
revolutionised long-haul transport and, in the 1980s, computer reservation systems enabled airlines to
manage their capacity better. Fuel efficiency and the reduction in noise and emissions have been
significant drivers of technological development. The manufacturers of large civil aircraft (primarily
Airbus and Boeing) have developed larger aircraft (for example the Airbus A380) and longer range
aircraft variants (for example, the Airbus A340-500, Airbus A340-600, Boeing 777-200LR and Boeing
777-300ER aircraft). The new ultra long-range aircraft (for example, the Airbus A340-500 and Boeing
777-200LR aircraft, have an extended range of over §,000 nautical miles and can fly non-stop for
over 16 hours) provide airlines with the ability to link any two destinations on their global network
with one single stop at their hub (for example in relation to Emirates, New York to Sydney, with one
stop in Dubai). Similarly, the Airbus A380 ultra long-range is currently the largest passenger aircraft
in production, with some of the lowest per-seat-mile costs in the industry and long haul capability of
approximately 8,300 nautical miles. These aircraft will potentially allow new markets to be developed
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and may relieve some airport congestion, providing a solution to slot-constrained airports. Other
technological developments, such as electronic commerce, have also allowed airlines to reduce
operating costs, particularly those relating to ticket sales and distribution.

Recent Traffic Trends

On 9 January 2013, IATA announced a 5.3 per cent. increase in the worldwide number of passengers
carried and a 1.6 per cent. decrease in the total volume of cargo transported during the eleven
months ended November 2012. IATA also announced that the passenger load factor for the same
period of 2012 was 79.2 per cent., representing an increase of one percentage point from 2011, and
that the freight load factor was 44.9 per cent., representing a decrease of one percentage point from
2011. Load factors are a measure of how well an airline is utilising its available capacity and are
calculated by dividing the airline’s RTKM by its ATKM. TATA further reported that Middle Eastern
carriers reported the strongest growth of passenger demand during this period out of all of the
regions it surveyed at 15.5 per cent., reflecting an increase in regional capacity of 12.5 per cent.,
largely as a result of deliveries of aircraft to Gulf-based carriers. Also according to IATA, passenger
load factors for Middle Eastern carriers recorded a two percentage point increase during this period
to 77.4 per cent.

Traffic Forecasts

According to Boeing’s Current Market Outlook 2012-2031, the international passenger traffic forecast
over the 20-year period from 2011 to 2031 is for average annual growth of 5.0 per cent. during the
period. The same forecast, by region, shows the Middle East experiencing average annual growth of
6.4 per cent. during that period, compared to the Asia/Pacific region at 6.4 per cent., Africa at 5.6
per cent., Latin America at 6.6 per cent., Europe at 4.1 per cent. and North America at 2.8 per cent.

Boeing also projects annual growth in traffic flows to, from and within the Middle East of:
® 0.9 per cent. (in respect of African traffic flows to and from the Middle East);

5.1 per cent. (in respect of European traffic flows to and from the Middle East);

6.4 per cent. (in respect of Middle Eastern traffic flows to and from North America);

7.2 per cent. (in respect of Middle Eastern traffic flows to and from Asia Pacific); and

5.1 per cent. (in respect of traffic flows within the Middle East region).

Industry Statistics

According to the IATA WATS, 56th edition, in terms of 2011 international RPKMs, Emirates was
the leading airline with 153,264 million RPKMSs, ahead of Lufthansa (135,479 million RPKMs), Delta
Air Lines (124,415 million RPKMs), Air France (123,106 million RPKMs) and British Airways
(114,158 million RPKMs). No other airline was credited by TATA with exceeding 100,000 million
international RPKMs in 2011. TATA has not yet published equivalent data for 2012.

Domestic RPKMs tables are dominated by U.S. and Chinese airlines reflecting the size of their
respective domestic markets. Unlike many other comparable airlines, Emirates does not have a
domestic market. Nevertheless, measured in terms of combined international and domestic RPKMs,
Emirates was ranked fourth by the IATA WATS, 56th edition, in 2011, behind Delta Air Lines,
American Airlines and United Airlines.

In terms of international and overall RTKMs, Emirates was ranked third and fifth, respectively, by
the TATA WATS, 56th edition, in 2011.

Complementing Emirates’ rankings, DIA was ranked as the fourth busiest airport in the world during
the 12-month period ended July 2012 in terms of international passengers by Airports Council
International (““ACI”). In addition, DIA was ranked by ACI as the third busiest airport in the world
for the same 12-month period in terms of international freight traffic.

Primary Industry Sensitivities

The primary sensitivities of the airline industry are to changes in jet fuel prices, insurance charges and
the level of passenger demand, each of which is influenced by a number of different factors,
including, but not limited to, the state of the world economy and by political events. See ““Risk
Factors — Emirates’ business may be significantly adversely affected by a reduction in the volume of
travellers using its services, which could be caused by a range of events beyond its control”. All of these
factors have shown some volatility in recent years, particularly the price of jet fuel which, according
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to an TATA press release dated December 2012, accounts for 33.5 per cent. of airlines’ operating
costs and is the most significant operating cost item for most airlines. See “Risk Factors — The
Group’s results of operations may be materially affected by changes in jet fuel prices”. Environmental
issues in the form of more stringent noise and emission standards, including the recently announced
EU carbon emissions trading scheme, also impose higher operating costs on the airline industry,
although the future of this latter scheme is not certain given the announcement in November 2012 of
the decision to defer enforcement of the scheme for 2012 pending the outcome of further discussions
regarding the establishment of a global scheme relating to aviation carbon emissions. See ““Risk
Factors — Air traffic and the aviation industry are heavily regulated and Emirates’ ability to comply
with all applicable regulations is key to maintaining its operational and financial performance”.
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TAXATION

General

The following is a general description based upon the Issuer’s understanding of certain United Arab
Emirates, European Union and United States tax considerations relating to the Notes as in effect on the
date of this Prospectus and is subject to any change in law or relevant fiscal rules and practice and their
interpretation that may take effect after such date (possibly with retrospective effect). It does not
purport to be a complete analysis of all tax considerations relating to the Notes and does not constitute
legal or tax advice. Prospective purchasers of Notes should consult their own tax advisers as to the
consequences under the tax laws of the country of which they are resident for tax purposes and the tax
laws of the United Arab Emirates of acquiring, holding and disposing of Notes and receiving payments
of interest, principal andlor other amounts under the Notes.

United Arab Emirates

There is currently in force in Dubai legislation establishing a general corporate taxation regime (the
Dubai Income Tax Decree 1969 (as amended)). The regime is, however, not enforced save in respect
of companies active in the hydrocarbon industry, some related service industries and branches of
foreign banks operating in the UAE. It is not known whether the legislation will or will not be
enforced more generally or within other industry sectors in the future. Under current legislation, there
is no requirement for withholding or deduction for or on account of UAE or Dubai taxation in
respect of payments on debt securities (including the Notes). In the event of the imposition of any
such withholding, the Issuer has undertaken to gross-up any payments subject to certain limited
exceptions.

The Constitution of the UAE specifically reserves to the Federal Government of the UAE the right
to raise taxes on a federal basis for purposes of funding its budget. It is not known whether this right
will be exercised in the future. The UAE has entered into “Double Taxation Arrangements’” with
certain other countries.

EU Savings Directive

The EU has adopted a Directive regarding the taxation of savings income. The Directive requires
Member States to provide to the tax authorities of other Member States details of payments of
interest and other similar income paid by a person to an individual or to certain other persons in
another Member State, except that Austria and Luxembourg may instead impose a withholding
system for a transitional period (subject to a procedure whereby, on meeting certain conditions, the
beneficial owner of the interest or other income may request that no tax be withheld) unless during
such period they elect otherwise. A number of non-EU countries and territories, including
Switzerland, have adopted similar measures with effect from the same date. The European
Commission has proposed certain amendments to the Directive, which may, if implemented, amend or
broaden the scope of the requirements described above.

United States

United States Federal Income Tax Considerations

TO ENSURE COMPLIANCE WITH INTERNAL REVENUE SERVICE (IRS) CIRCULAR 230,
EACH TAXPAYER IS HEREBY NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS
NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED BY THE TAXPAYER
FOR THE PURPOSE OF AVOIDING U.S. FEDERAL INCOME TAX PENALTIES THAT MAY
BE IMPOSED ON THE TAXPAYER; (B) ANY SUCH TAX DISCUSSION WAS WRITTEN TO
SUPPORT THE PROMOTION OR MARKETING OF THE TRANSACTIONS OR MATTERS
ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOULD SEEK ADVICE BASED ON THE
TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

The following is a summary of certain U.S. federal income tax considerations relevant to U.S.
Holders (as defined below) acquiring, holding and disposing of Notes. This summary addresses only
the U.S. federal income tax considerations for initial purchasers of Notes at their issue price
(generally, the first price at which a substantial amount of such Notes included in the issue of which
the Note is a part is sold to persons other than bond houses, brokers or similar persons or
organisations acting in the capacity of underwriters, placement agents, or wholesalers) that will hold
the Notes as capital assets (generally, property held for investment). This summary is based on the
U.S. Internal Revenue Code of 1986 (the “Code’), final, temporary and proposed U.S. Treasury
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regulations, administrative and judicial interpretations, all of which are subject to change, possibly
with retroactive effect.

This summary does not discuss all aspects of U.S. federal income taxation that may be relevant to
investors in light of their particular circumstances, such as investors subject to special tax rules
(including, without limitation: (i) financial institutions; (ii) insurance companies; (iii) dealers or traders
in stocks, securities, or currencies or notional principal contracts; (iv) regulated investment companies;
(v) real estate investment trusts; (vi) tax-exempt organisations; (vii) partnerships, pass-through entities,
or persons that hold Notes through pass-through entities; (viii) holders that are not U.S. Holders; (ix)
investors that hold Notes as part of a straddle, hedge, conversion, constructive sale or other
integrated transaction for U.S. federal income tax purposes; (x) investors that have a functional
currency other than the U.S. Dollar and (xi) U.S. expatriates and former long-term residents of the
United States), all of whom may be subject to tax rules that differ significantly from those
summarised below. This summary does not address U.S. federal estate, gift or alternative minimum
tax considerations, or non-U.S., state or local tax considerations.

For the purposes of this summary, a “U.S. Holder” is a beneficial owner of Notes that is for U.S.
federal income tax purposes (i) an individual who is a citizen or resident of the United States, (ii) a
corporation created in, or organised under the laws of, the United States or any state thereof,
including the District of Columbia, (iii) an estate the income of which is includible in gross income
for U.S. federal income tax purposes regardless of its source or (iv) a trust the administration of
which is subject to the primary supervision of a U.S. court and which has one or more United States
persons who have the authority to control all substantial decisions of the trust.

Payments of Interest

Interest on a Note will be taxable to a U.S. Holder as ordinary income at the time it is received or
accrued, in accordance with the holder’s method of accounting for tax purposes. Interest paid by the
Issuer on the Notes will generally constitute income from sources without the United States.

If the excess of the Note’s stated redemption price at maturity over its issue price is equal to or
greater than a de minimis amount, the Note will be treated as issued with original issue discount
(“OID”). OID will be considered de minimis if it is less than 0.25% of the Note’s stated redemption
price at maturity multiplied by the weighted average maturity of the Note. A Note’s weighted average
maturity is the sum of the following amounts determined for each payment on a Note (other than a
payment of qualified stated interest): (i) the number of complete years from the issue date until the
payment is made multiplied by (ii) a fraction, the numerator of which is the amount of the payment
and the denominator of which is the Note’s stated redemption price at maturity. If the Notes are
issued with more than a de minimis amount of OID, a U.S. Holder will be required to include OID
in income as it accrues based on a constant yield method even though the cash attributable to this
income would not be received until sale or other disposition of the Note. If a Note has de minimis
OID, a U.S. Holder must recognise the de minimis amount as capital gain as stated principal
payments are made on the Note, unless the holder makes the election to treat all interest as OID. A
U.S. Holder can determine the includible amount with respect to each such payment by multiplying
the total amount of the Note’s de minimis OID by a fraction, the numerator of which is the amount
of the principal payment made and the denominator of which is the stated principal amount of the
Note. Any amount of de minimis OID includible in the income of a U.S. Holder will be treated as
gain from the sale or other disposition of a Note.

The remainder of this discussion assumes that the Notes are not issued with more than a de minimis
amount of OID.

Further Issuances

The Issuer may, from time to time, without notice to or the consent of the holders of the outstanding
Notes, create and issue additional debt securities with identical terms and ranking pari passu with the
Notes in all respects. The Issuer may consolidate such additional debt securities with the outstanding
Notes to form a single series. The Issuer may offer additional debt securities with OID for U.S.
federal income tax purposes as part of a further issue. Purchasers of debt securities after the date of
any further issue may not be able to differentiate between debt securities sold as part of the further
issue and previously issued Notes. If the Issuer were to issue additional debt securities with OID,
purchasers of debt securities after such further issue may be required to accrue OID (or greater
amounts of OID than they would have otherwise accrued) with respect to their debt securities. This
may affect the price of outstanding Notes following a further issuance.
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Sale or Other Disposition of Notes

A U.S. Holder’s tax basis in a Note will generally be its cost, increased by the amount, if any, of
income attributable to de minimis OID included in the U.S. Holder’s income with respect to the
Note, and reduced by the amount of any payments that are not qualified stated interest payments.

A U.S. Holder will generally recognise gain or loss on the sale or other disposition of a Note equal
to the difference between the amount realised on the sale or other disposition and the tax basis of the
Note. The amount realised does not include the amount attributable to accrued but unpaid interest,
which will be taxable as interest income (except to the extent of any amount attributable to de
minimis OID) to the extent not previously included in income. Gain or loss recognised on the sale or
other disposition of a Note will be capital gain or loss and will be long-term capital gain or loss if
the Note was held by the U.S. Holder for more than one year. In the case of a U.S. Holder that is
an individual, estate or trust, the maximum marginal federal income tax rate applicable to long-term
capital gains is currently lower than the maximum marginal rate applicable to short-term capital gains
or ordinary income. The deductibility of capital losses is subject to significant limitations.

Gain or loss recognised by a U.S. Holder on the sale or retirement of a Note will generally be
treated as from U.S. sources for purposes of the U.S. foreign tax credit limitation.

Backup Withholding and Information Reporting

In general, payments of principal and interest on, and the proceeds of a sale, redemption or other
disposition of, the Notes, payable to a U.S. Holder by a U.S. paying agent or other U.S.
intermediary will be reported to the IRS and to the U.S. Holder as may be required under applicable
regulations. Backup withholding will apply to these payments if the U.S. Holder fails to provide an
accurate taxpayer identification number or certification of exempt status or otherwise to comply with
the applicable backup withholding requirements. Certain U.S. Holders are not subject to backup
withholding.

Certain individual U.S. Holders may be required to report to the IRS certain information with
respect to their beneficial ownership of the Notes not held through an account with a financial
institution. Investors who fail to report required information could be subject to substantial penalties.
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CLEARING AND SETTLEMENT

The information set out below is subject to any change in or reinterpretation of the rules, regulations
and procedures of DTC, Euroclear or Clearstream, Luxembourg (together, the ‘““‘Clearing Systems’)
currently in effect. Investors wishing to use the facilities of any of the Clearing Systems are advised to
confirm the continued applicability of the rules, regulations and procedures of the relevant Clearing
System. None of the Issuer and any other party to the Fiscal Agency Agreement will have any
responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the Notes held through the facilities of any Clearing System or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Custodial and depositary links are to be established between the Clearing Systems to facilitate the
initial issue of the Notes and cross-market transfers of the Notes associated with secondary market
trading, see “— Book-Entry Ownership” and “— Settlement and Transfer of Notes” below.

Investors may hold their interests in a Global Note Certificate directly through the Clearing Systems
if they are accountholders (“Direct Participants”) or indirectly (“Indirect Participants” and together
with Direct Participants, “‘Participants™) through organisations which are accountholders therein.

None of the Clearing Systems is under any obligation to perform or continue to perform the
procedures referred to above, and such procedures may be discontinued at any time.

None of the Issuer or any of its agents will have any responsibility for the performance by the
Clearing Systems or their respective participants of their respective obligations under the rules and
procedures governing their operations or the arrangements referred to above.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for its customers and facilitates the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective accountholders. Euroclear and Clearstream, Luxembourg provide various services including
safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities
markets in several countries through established depositary and custodial relationships. Euroclear and
Clearstream, Luxembourg have established an electronic bridge between their two systems across
which their respective participants may settle trades with each other. Their customers are worldwide
financial institutions, including underwriters, securities brokers and dealers, banks, trust companies
and clearing corporations.

DTC

DTC has advised the Issuer as follows: DTC is a limited purpose trust company organised under the
laws of the State of New York, a “banking organisation” within the meaning of the laws of the State
of New York, a member of the Federal Reserve System, a “clearing corporation” within the meaning
of the New York Uniform Commercial Code and a ‘“‘clearing agency’ registered pursuant to Section
17A of the Exchange Act. DTC was created to hold securities for its Participants and facilitate the
clearance and settlement of securities transactions between Participants through electronic
computerised book-entry changes in accounts of its Participants, thereby eliminating the need for
physical movement of certificates. Participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organisations. Indirect access to DTC is available
to others, such as banks, securities brokers, dealers and trust companies, that clear through or
maintain a custodial relationship with a DTC Direct Participant, either directly or indirectly.

Investors may hold their interests in a Rule 144A Global Note Certificate directly through DTC if
they are Direct Participants in the DTC system, or as Indirect Participants through organisations
which are Direct Participants in such system.

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of Notes
only at the direction of one or more Direct Participants and only in respect of such portion of the
aggregate principal amount of a Rule 144A Global Note Certificate as to which such Participant or
Participants has or have given such direction. However, in the circumstances described under
“Summary of Provisions Relating to the Notes while in Global Form — Exchange”, DTC will cause its
custodian to surrender such Rule 144A Global Note Certificate for exchange for Rule 144A
Individual Certificates (which will bear the legend applicable to transfers pursuant to Rule 144A).
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Payments through DTC

Payments in U.S. dollars of principal and interest in respect of a Global Note Certificate registered in
the name of, or in the name of a nominee for, DTC will be made to the order of such nominee as
the registered holder of such Note.

Book-Entry Ownership

Euroclear and Clearstream, Luxembourg

The Regulation S Global Note Certificate will have an International Securities Identification Number
(“ISIN”’) and a Common Code and will be registered in the name of a nominee for, and deposited
with a common depositary on behalf of, Euroclear and Clearstream, Luxembourg.

The address of Euroclear is 1 Boulevard du Roi Albert 11, B-1210 Brussels, Belgium, and the address
of Clearstream, Luxembourg is 42 Avenue J.F. Kennedy, L-1855, Luxembourg.

DTC

Each Rule 144A Global Note Certificate will have an ISIN, Common Code and a Committee on
Uniform Securities Identification Procedures (““CUSIP”) number and will be deposited with a
custodian (the “Custodian”) for, and registered in the name of Cede & Co. as nominee of, DTC. The
Custodian and DTC will electronically record the principal amount of the Notes held within the DTC
System.

The address of DTC is 55 Water Street, New York, New York 10041, United States of America.

Relationship of Participants with Clearing Systems

Each of the persons shown in the records of the Clearing Systems as the holder of a Note evidenced
by a Global Note Certificate must look solely to DTC, Euroclear or Clearstream, Luxembourg (as
the case may be) for its share of each payment made by the Issuer to the holder of such Global Note
Certificate and in relation to all other rights arising under such Global Note Certificate, subject to
and in accordance with the respective rules and procedures of DTC, Euroclear or Clearstream,
Luxembourg (as the case may be). The Issuer expects that, upon receipt of any payment in respect of
Notes evidenced by a Global Note Certificate, the common depositary by whom such Note is held, or
nominee in whose name it is registered, will immediately credit the relevant Participants’ or
accountholders’ accounts in the relevant clearing system with payments in amounts proportionate to
their respective beneficial interests in the principal amount of the relevant Global Note Certificate as
shown on the records of the relevant common depositary or its nominee. The Issuer also expects that
payments by Direct Participants in any clearing system to owners of beneficial interests in any Global
Note Certificate held through such Direct Participants in any clearing system will be governed by
standing instructions and customary practices. Save as aforesaid, such persons shall have no claim
directly against the Issuer in respect of payments due on the Notes for so long as the Notes are
evidenced by such Global Note Certificate and the obligations of the Issuer will be discharged by
payment to the registered holder, as the case may be, of such Global Note Certificate in respect of
each amount so paid. Neither the Issuer or any Paying Agent will have any responsibility or liability
for any aspect of the records relating to or payments made on account of ownership interests in any
Global Note Certificate, or for maintaining, supervising or reviewing any records relating to such
ownership interests.

Settlement and transfer of Notes

Subject to the rules and procedures of each applicable clearing system, purchases of Notes held within
a clearing system must be made by or through Direct Participants, which will receive a credit for
such Notes on the clearing system’s records. The ownership interest of each actual purchaser of each
such Note (the “Beneficial Owner”) will in turn be recorded on the Direct Participants’ and Indirect
Participants’ records.

Beneficial Owners will not receive written confirmation from any clearing system of their purchase,
but Beneficial Owners are expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which such Beneficial Owner entered into the transaction.

Transfers of ownership interests in Notes held within the clearing system will be effected by entries
made on the books of Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
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receive certificates evidencing their ownership interests in such Notes, unless and until interests in any
Global Note Certificate held within a clearing system are exchanged for Individual Certificates.

No clearing system has knowledge of the actual Beneficial Owners of the Notes held within such
clearing system and their records will reflect only the identity of the Direct Participants to whose
accounts such Notes are credited, which may or may not be the Beneficial Owners. The Participants
will remain responsible for keeping account of their holdings on behalf of their customers.
Conveyance of notices and other communications by the clearing systems to Direct Participants, by
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time.

The laws of some jurisdictions may require that certain persons take physical delivery in definitive
form of securities. Consequently, the ability to transfer interests in a Global Note Certificate to such
persons may be limited. As DTC can only act on behalf of Direct Participants, who in turn act on
behalf of Indirect Participants, the ability of a person having an interest in a Rule 144A Global Note
Certificate to pledge such interest to persons or entities that do not participate in DTC, or otherwise
take actions in respect of such interest, may be affected by a lack of physical certificate in respect of
such interest.

Trading between Euroclear and/or Clearstream, Luxembourg Participants

Secondary market sales of book-entry interests in Notes held through Euroclear or Clearstream,
Luxembourg to purchasers of book-entry interests in Notes held through Euroclear or Clearstream,
Luxembourg will be conducted in accordance with the normal rules and operating procedures of
Euroclear and Clearstream, Luxembourg and will be settled using the procedures applicable to
conventional Eurobonds.

Trading between DTC Participants

Secondary market sales of book-entry interests in Notes between DTC Participants will occur in the
ordinary way in accordance with DTC rules and will be settled using the procedures applicable to
United States corporate debt obligations in DTC’s Same-Day Funds Settlement system in same-day
funds, if payment is effected in U.S. dollars, or free of payment, if payment is not effected in U.S.
dollars. Where payment is not effected in U.S. dollars, separate payment arrangements outside DTC
are required to be made between the DTC Participants.

Trading between DTC seller and Euroclear/Clearstream, Luxembourg purchaser

When book-entry interests in Notes are to be transferred from the account of a DTC Participant
holding a beneficial interest in a Rule 144A Global Note Certificate to the account of a Euroclear or
Clearstream, Luxembourg accountholder wishing to purchase a beneficial interest in the Regulation S
Global Note Certificate, the DTC Participant will deliver instructions for delivery to the relevant
Euroclear or Clearstream, Luxembourg accountholder to DTC by 12 noon, New York time, on the
settlement date. Separate payment arrangements are required to be made between the DTC
Participant and the relevant Euroclear or Clearstream, Luxembourg Participant. On the settlement
date, the custodian of a Rule 144A Global Note Certificate will instruct the relevant Registrar to (i)
decrease the amount of Notes registered in the name of Cede & Co. and evidenced by such Rule
144A Global Note Certificate of the relevant class and (ii) increase the amount of Notes registered in
the name of the nominee of the common depositary for Euroclear and Clearstream, Luxembourg and
evidenced by the Regulation S Global Note Certificate. Book-entry interests will be delivered free of
payment to Euroclear or Clearstream, Luxembourg, as the case may be, for credit to the relevant
accountholder on the first business day following the settlement date.

Trading between Euroclear/Clearstream, Luxembourg seller and DTC purchaser

When book-entry interests in Notes are to be transferred from the account of a Euroclear or
Clearstream, Luxembourg accountholder to the account of a DTC Participant wishing to purchase a
beneficial interest in a Rule 144A Global Note Certificate (subject to the certification procedures
provided in the Fiscal Agency Agreement), the Euroclear or Clearstream, Luxembourg Participant
must send to Euroclear or Clearstream, Luxembourg delivery free of payment instructions by
7.45 p.m., Brussels or Luxembourg time, one business day prior to the settlement date. Euroclear or
Clearstream, Luxembourg, as the case may be, will in turn transmit appropriate instructions to the
common depositary for Euroclear and Clearstream, Luxembourg and the relevant Registrar to
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arrange delivery to the DTC Participant on the settlement date. Separate payment arrangements are
required to be made between the DTC Participant and the relevant Euroclear or Clearstream,
Luxembourg accountholder, as the case may be. On the settlement date, the common depositary for
Euroclear and Clearstream, Luxembourg will transmit appropriate instructions to the custodian of
such Rule 144A Global Note Certificate who will in turn deliver such book-entry interests in the
Notes free of payment to the relevant account of the DTC Participant and instruct the relevant
Registrar to: (i) decrease the amount of Notes registered in the name of the nominee of the common
depositary for Euroclear and Clearstream, Luxembourg and evidenced by the relevant Regulation S
Global Note Certificate; and (ii) increase the amount of Notes registered in the name of Cede & Co.
and evidenced by a Rule 144A Global Note Certificate.

Although DTC, Euroclear and Clearstream, Luxembourg have agreed to the foregoing procedures in
order to facilitate transfers of beneficial interests in Global Note Certificates among Participants and
accountholders of DTC, Euroclear and Clearstream, Luxembourg, they are under no obligation to
perform or continue to perform such procedure, and such procedures may be discontinued at any
time. Neither the Issuer or any Paying Agent will have the responsibility for the performance by
DTC, Euroclear, Clearstream, Luxembourg or their respective Direct or Indirect Participants of their
respective obligations under the rules and procedures governing their operations.

Settlement of Pre-issue Trades

It is expected that delivery of the Notes will be made against payment therefor on the Issue Date,
which is expected to be four or five business days following the date of pricing. Under Rule 15c¢6-1
under the Exchange Act, trades in the United States secondary market generally are required to settle
within three business days (T+3), unless the parties to any such trade expressly agree otherwise.

Accordingly, purchasers who wish to trade Notes in the United States on the date of pricing or the
next succeeding business days until three days prior to the Issue Date will be required, by virtue of
the fact the Notes initially will settle beyond T+3, to specify an alternate settlement cycle at the time
of any such trade to prevent a failed settlement. Settlement procedures in other countries will vary.

Purchasers of Notes may be affected by such local settlement practices and purchasers of Notes
between the date of pricing and the Issue Date should consult their own adviser.
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SUBSCRIPTION AND SALE

Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, Emirates NBD Capital
Limited, J.P. Morgan Securities plc, Morgan Stanley & Co. International plc and Standard Chartered
Bank (together, the ‘“Joint Lead Managers”) have, pursuant to a Subscription Agreement (the
“Subscription Agreement”) dated 1 February 2013, severally agreed with the Issuer, subject to the
satisfaction of certain conditions, to subscribe or procure subscribers for the respective principal
amount of Notes set out opposite its name below, subject to the provisions of the Subscription
Agreement:

Principal Amount of

Name of Joint Lead Manager Notes

Citigroup Global Markets Limited ...........ccccooviiiiiiiiiiieiiiieeeie e U.S.$125,000,000
Deutsche Bank AG, London Branch.............ccooviviiiiiiiiiiiiieee U.S.$125,000,000
Emirates NBD Capital Limited .........ccceoviiiiiiiiiiiiiiiiiciie e U.S.$125,000,000
J.P. Morgan SeCUTTHIES PIC ..c.vvieiuriieiiieeiie ettt ettt U.S.$125,000,000
Morgan Stanley & Co. International PIC.........ccceveviiiiieiiiiiiiieiiie e U.S.$125,000,000
Standard Chartered Bank .....occovveeeeeeeeeeeeeee e U.S.$125,000,000
TORAL ..ot et nnneas U.S.$750,000,000

The Notes will be so subscribed at the issue price of 99.941 per cent. of their principal amount less
certain fees and commissions which the Issuer has agreed to pay to the Joint Lead Managers (a
portion of which will only be payable at the Issuer’s sole discretion). In addition, the Issuer has
agreed to reimburse the Joint Lead Managers for certain of their expenses in connection with the
issue of the Notes. The Subscription Agreement entitles the Joint Lead Managers to terminate it in
certain circumstances prior to payment being made to the Issuer.

The yield for the Notes is 4.51 per cent. per annum on an annual basis. The yield is calculated as of
the issue date of the Notes on the basis of the relevant issue price. It is not an indication of future
yield.

Certain of the Joint Lead Managers and their affiliates have from time to time performed, and in the
future may perform, various financial advisory, commercial banking and investment banking services
for the Issuer and its affiliates, for which they have received and/or will receive fees and expenses.

To the extent that any Joint Lead Managers that are not U.S. registered broker dealers intend to
effect any sales of the Notes in the United States, they will only do so through one or more U.S.
registered broker dealer affiliates as permitted by Financial Industry Regulatory Authority guidelines.

General

Neither the Issuer nor any Joint Lead Manager has made any representation that any action will be
taken in any jurisdiction by the Joint Lead Managers or the Issuer that would permit a public
offering of the Notes, or possession or distribution of this Prospectus (in preliminary, proof or final
form) or any other offering or publicity material relating to the Notes (including roadshow materials
and investor presentations), in any country or jurisdiction where action for that purpose is required.
Each Joint Lead Manager has agreed that it will comply to the best of its knowledge and belief in all
material respects with all applicable laws and regulations in each jurisdiction in which it acquires,
offers, sells or delivers Notes or has in its possession or distributes this Prospectus (in preliminary,
proof or final form) or any such other material, in all cases at its own expense. Each Joint Lead
Manager will also ensure that to the best of its knowledge and belief no obligations are imposed on
the Issuer in any such jurisdiction as the result of any of the foregoing actions.

United States

The Notes have not been and will not be registered under the Securities Act or any state securities
laws and may not be offered or sold within the United States, except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act.

The Notes are being offered and sold outside of the United States in reliance on Regulation S. The
Subscription Agreement provides that the Joint Lead Managers may directly or through their
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respective U.S. broker-dealer affiliates arrange for the offer and resale of Notes within the United
States only to qualified institutional buyers in reliance on Rule 144A.

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of
Notes within the United States by any dealer (whether or not participating in the offering) may
violate the registration requirements of the Securities Act if such offer or sale is made otherwise than
in accordance with Rule 144A.

United Kingdom
Each Joint Lead Manager has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United
Kingdom.

Hong Kong
Each Joint Lead Manager has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,
any Notes other than (i) to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (ii) in other
circumstances which do not result in the document being a “‘prospectus” as defined in the
Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the
public within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Securities which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance and any rules made under that
Ordinance.

Singapore

This Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, each Joint Lead Manager has represented and agreed that it has not offered or sold any
Notes or caused such Notes to be made the subject of an invitation for subscription or purchase and
will not offer or sell such Notes or cause such Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this
Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of such Notes, whether directly or indirectly, to persons in Singapore other
than (a) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289
of Singapore (the “SFA”), (b) to a relevant person pursuant to Section 275(1), or any person
pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the
SFA, or (¢) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the entire share capital of which is owned by
one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that
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corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of the
SFA except:

(i) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to
any person arising from an offer referred to in Section 275(1A) or Section 276(4)(1)(B) of the
SFA;

(i) where no consideration is or will be given for the transfer;
(iii)) where the transfer is by operation of law; or
(iv) as specified in Section 276(7) of the SFA.

The United Arab Emirates (excluding the Dubai International Financial Centre)

Each Joint Lead Manager has represented and agreed that the Notes have not been and will not be
offered, sold or publicly promoted or advertised by it in the United Arab Emirates other than in
compliance with any laws applicable in the United Arab Emirates governing the issue, offering or the
sale of securities.

Dubai International Financial Centre

Each Joint Lead Manager has represented and agreed that it has not offered and will not offer the
Notes to any person in the Dubai International Financial Centre unless such offer is:

(a) an “Exempt Offer” in accordance with the Markets Rules (MKT) module of the Dubai
Financial Services Authority (the “DFSA”); and

(b) made only to persons who meet the Professional Client criteria set out in Rule 2.3.2 of the
DFSA Conduct of Business Module.

Kingdom of Saudi Arabia

No action has been taken or will be taken in the Kingdom of Saudi Arabia that would permit a
public offering of the Notes. Any investor in the Kingdom of Saudi Arabia or who is a Saudi person
(a “Saudi Investor’”’) who acquires the Notes pursuant to the offering should note that the offer of the
Notes is being made as a private placement by way of an “offer restricted to sophisticated investors”
under Article 10 of the “Offer of Securities Regulations” as issued by the Board of the Capital
Market Authority resolution number 2-11-2004 dated 4 October 2004 and amended by the Board of
the Capital Market Authority resolution number 1-28-2008 dated 18 August 2008 (the “KSA
Regulations™), through a person authorised by the Capital Market Authority (the “CMA™) to carry
on the securities activity of arranging and following a notification to the CMA under the KSA
Regulations.

The Notes may thus not be advertised, offered or sold to any person in the Kingdom of Saudi
Arabia other than to ‘“‘sophisticated investors” under Article 10 of the KSA Regulations. Each Joint
Lead Manager has represented and agreed that any offer of Notes to a Saudi Investor will be made
in compliance with the KSA Regulations.

Investors are informed that Article 17 of the KSA Regulations places restrictions on secondary
market activity with respect to the Notes, including as follows:

(1) a Saudi Investor (referred to as a “transferor’’) who has acquired Notes pursuant to a private
placement may not offer or sell Notes to any person (referred to as a “transferee’’) unless the
offer or sale is made through an authorised person where one of the following requirements is
met:

(a) the price to be paid for the Notes in any one transaction is equal to or exceeds Saudi
Riyals one million or an equivalent amount;

(b) the Notes are offered or sold to a sophisticated investor; or

(¢) the Notes are being offered or sold in such other circumstances as the CMA may prescribe
for these purposes;

(ii) if the requirement of paragraph (i)(a) above cannot be fulfilled because the price of the Notes
being offered or sold to the transferee has declined since the date of the original private
placement, the transferor may offer or sell the Notes to the transferee if their purchase price
during the period of the original private placement was equal to or exceeded Saudi Riyals
I million or an equivalent amount;
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(ii1) if the requirement in paragraph (ii) above cannot be fulfilled, the transferor may offer or sell
Notes if he/she sells his entire holding of Notes to one transferee; and

(iv) the provisions of paragraphs (i), (ii) and (iii) above shall apply to all subsequent transferees of
the Notes.

Kingdom of Bahrain

Each Joint Lead Manager has represented and agreed that it will not make the Notes available to the
public in Bahrain.

State of Qatar

Each Joint Lead Manager has represented and agreed that it will not offer, sell or deliver at any
time, directly or indirectly, any Notes in the State of Qatar except: (a) in compliance with all
applicable laws and regulations of the State of Qatar; and (b) through persons or corporate entitics
authorised and licensed to provide investment advice and/or engage in brokerage activity and/or trade
in respect of foreign securities in the State of Qatar.
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TRANSFER RESTRICTIONS

Each purchaser of Notes within the United States pursuant to Rule 144A, by accepting delivery of
this Prospectus, will be deemed to have represented, agreed and acknowledged that:

(1

(@)

3)

“4)

)

It is (a) a qualified institutional buyer within the meaning of Rule 144A (a “QIB”), (b)
acquiring such Notes for its own account or for the account of a QIB and (c) aware, and each
beneficial owner of such Notes has been advised, that the sale of such Notes to it is being made
in reliance on Rule 144A.

It understands that such Notes have not been and will not be registered under the Securities Act
and may not be offered, sold, pledged or otherwise transferred except (a) to the Issuer or any
affiliate thereof, (b) in accordance with Rule 144A to a person that it and any person acting on
its behalf reasonably believe is a QIB purchasing for its own account or for the account of a
QIB, (c) in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S or
(d) pursuant to an exemption from registration under the Securities Act provided by Rule 144
thereunder (if available), in each case in accordance with any applicable securities laws of any
State of the United States.

It understands that such Notes, unless otherwise agreed between the Issuer and the Fiscal Agent
in accordance with applicable law, will bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933 (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, PLEDGED OR OTHERWISE
TRANSFERRED EXCEPT (1) TO THE ISSUER OR ANY AFFILIATE THEREOF, (2) IN
ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”) TO
A PERSON THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE
MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, (3) IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION
S UNDER THE SECURITIES ACT OR (4) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT PROVIDED BY RULE 144
THEREUNDER (IF AVAILABLE), IN EACH CASE IN ACCORDANCE WITH ANY
APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. NO
REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY OF THE EXEMPTION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT FOR RESALES OF THIS
NOTE.

The Issuer, the Registrars, the Joint Lead Managers and their affiliates, and others will rely
upon the truth and accuracy of the foregoing acknowledgments, representations and agreements.
If it is acquiring any Notes for the account of one or more QIBs, it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgments, representations and agreements on behalf of each such account.

It understands that the Notes offered in reliance on Rule 144A will be represented by a Rule
144A Global Note Certificate. Before any interest in a Rule 144A Global Note Certificate may
be offered, sold, pledged or otherwise transferred to a person who takes delivery in the form of
an interest in a Rule 144A Global Note Certificate, it will be required to provide the relevant
Paying and Transfer Agent with a written certification (in the form provided in the Fiscal
Agency Agreement) as to compliance with applicable securities laws.

Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A.
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GENERAL INFORMATION

The listing of the Notes on the Official List will be expressed as a percentage of their principal
amount (exclusive of accrued interest). It is expected that listing of the Notes on the Official
List and admission of the Notes to trading on the Regulated Market will be granted on or
before 6 February 2013, subject only to the issue of the Global Note Certificates. Prior to
official listing and admission to trading, however, dealings will be permitted by the Irish Stock
Exchange in accordance with its rules. Transactions will normally be effected for delivery on the
third working day after the day of the transaction.

The Issuer has obtained all necessary consents, approvals and authorisations in connection with
the issue and performance of the Notes. The issue of the Notes was authorised by a written
decision of the Chairman of the Issuer on 17 January 2013.

The Issuer estimates that the amount of expenses related to the admission to trading of the
Notes will be approximately €4,940.

There has been no significant change in the financial or trading position of the Issuer or of the
Group since 30 September 2012, and no material adverse change in the financial position or
prospects of the Issuer or of the Group since 31 March 2012.

Neither the Issuer nor any member of the Group is nor has been involved in any governmental,
legal or arbitration proceedings (including any such proceedings which are pending or threatened
of which the Issuer is aware) during the 12 months preceding the date of this Prospectus which
may have or have in such period had a significant effect on the financial position or profitability
of the Issuer or the Group.

The Notes have been accepted for clearance through the Euroclear, Clearstream, Luxembourg
and DTC systems (which are the entities in charge of keeping the records). The relevant
securities codes for the Notes are as follows:

Regulation S Global Note Certificate

ISIN: XS0885065887
Common Code: 088506588

Rule 144A Global Note Certificate(s)

ISIN: US29134XAA37
Common Code: 088545796
CUSIP: 29134X AA3

The address of Euroclear is Euroclear Bank S.A./N.V., 1 Boulevard du Roi Albert II, B-1210
Brussels. The address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF
Kennedy, L-1885 Luxembourg. The address of DTC is 55 Water Street, New York, New York
10041, United States of America.

Where information in this Prospectus has been sourced from third parties, this information has
been accurately reproduced and, as far as the Issuer is aware and is able to ascertain from the
information published by such third parties, no facts have been omitted which would render the
reproduced information inaccurate or misleading. The source of third-party information is
identified where used.

For the period of 12 months starting on the date on which this Prospectus is made available to
the public, physical copies (and English translations, which will be accurate and direct
translations, where the documents in question are not in English) of the following documents
will be available, during usual business hours on any weekday (Saturdays and public holidays
excepted), for inspection at the office of the Fiscal Agent:

(a) the Fiscal Agency Agreement (which includes the forms of the Global Note Certificates),
the Deed of Covenant and the Deed Poll;
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(b)
©
(d)
(©

®

Decree Number (2) of 1985 concerning the establishment of Emirates;
Decree Number (7) of 1991 amending Decree Number (2) of 1985;
the Interim Financial Statements;

the published annual report which includes the 2011 Financial Statements and the 2012
Financial Statements; and

a copy of this Prospectus together with any supplement to this Prospectus or further
Prospectus.

PricewaterhouseCoopers, Dubai Branch, has audited, and rendered unqualified audit reports on,
the consolidated financial statements of the Group for the two years ended 31 March 2012.
PricewaterhouseCoopers, Dubai Branch, has no material interest in the Issuer or the Group.
PricewaterhouseCoopers, Dubai Branch, are independent auditors registered to practice as
auditors with the Ministry of Economy in the UAE, as set forth in the audit reports included in
this Prospectus. Their address is at Emaar Square, Building 4, Level 8, P.O. Box 11987, Dubai,
UAE.
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for the year ended 31 March 2011

1aries

Independent auditor’s report in respect of the consolidated financial statements of Emirates
and its subsi
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Consolidated financial statements of Emirates and its subsi

"SJUSLLISIE]S [eloueUl PEIEPIOSU0D 8U} JO Led [elfejul ue wioy /g O} | S8I0N

8Ly'e 621G JSUMQ ,S8jeliWg 0] 9]geINgUNE SWOooUl dAISUaYaIdWo9 [0
17 26 S1s@J9)ul BUuIj[0J3U0D-UOU 0} 9|qBINGUIE SWodUl SAISUsyaidwod [ejo]
G6v'e 122'S 1eak ay} 10y ewooUl dAIsusyaidwon [e1o]
(oz1) (yve) awosul aAIsusyaidwood J1By10
(772 (82 6l sabpay Moy UseD
144" 8¢ 61 S90UBJaYIP Uoe|SuUBl) Aoualin)
GlLo‘e ele) e} Jeah ayy 10} 11104d
LLOZ Y2ICN LS PIpuUd Jledh ) 10J
dWOodUl dAISUY2IdWwod JO JUWAIRIS PAJLPIJOSUO)
8€5‘c €.e's JaumQ ,saje.iwg 0} a|qeINquUNe 1oid
L c6 s]saJajul BuljjoJjuoo-uou 0} d|qeIngule 1joid
Slo'e SoP'S Jeak ayy 1oy 1oid
(09) (82) 6 asuadxe Xe] aWooU|
G99°c €vg's Xe)] 8WooUul 91049 1j0id
1. 16 el sainjuaA 1ulof pue sejuedwoo POTRIDOSSE Ul SYNS8l JO 8IeyS
(gs9) (909) 8 S1S00 80UBUI4
0ge LcS 8 SWOOU| 80UBUI
8y (v) . S8550| PUE Ssueb Jayi0
G9g‘c 'S oud Bupesedo
(oB8'6E)  (EVB'SY) 9 51500 Bunessdo
8/6 98¢°} g swooul Buneledo leyi0
11v°ey 860°cS ¥ anusney
w aav w aav
(011014 LLOC 910N

LLOZ Y24e|\ LS papud deah ayl 10)
JU3WIAJRJS AWODUI PAJRPI|OSUO))

sajeiwy

F-59



uspIsald
eo Ayow |

BAIINDBXT JoIyD pue uBwireyD

WINOPfEIN-Y PESES Ui PaLIUY UMISUS

:AQ paubis pue | L0z Ael 1 U0 paroidde aiem SIUBWSIE]S [BIDUBUL PBIEPIIOSUOD 8y |

"SJUBWBIB]S [BIOoUBUI P1BPI0SUOD 8y} Jo Led [elfelul ue wioj /€ 01 | S810N

YAz Rl 060°G9 sanigel pue Aunbae ejo
cL0'8e  88lvp sajiqel| [e1oL

0258l 86102
ch 19 €e SJUSWINJISUI [BIOUBUIY SAITBALIBQ
a9t 9} 9¢ SHPaJO palisleg
268'c 82/ (04 SseNl|iqel| 8ses| pue sbuimoliog
6l e Sol}|Igel| Xe} swoou|
GlY'GL LGS L)L 8¢ se|qeAed Jay10 pue speJ|
selIqel| usLny

28561 069°€e
yAS 4 av9 (39 SjuauUINJSUl [elouBUl SAINBALIBQ
l¢ LS 8¢ so|gehed Jay1o pue apes|
¥ % /T AjlIgel| Xey awodul paLsjeq
09¥% 0]7 9¢ S)IpaJo paliseq
e8| 2cl'k Se anuenal pelieleq
79¢ 06¢ ¥e suoleb||qo Jeuaq JuswaIeY
€G2°91 20502 0c sell|iqel| 8ses| pue sbuimoliog
saljl|iqel| Jusa.Lnd-UoN
SlV'LL 20602 Aunbe |e10|
102 102 s1saJalul Bul|jo;uod-uoN
vic'LL 56902 JaUMQ ,sajelilig 0} 9|qeINquIyY
(12€) (9g) 61l sanIasal Jayl0
v6.°9L 657'02 sBuiules paureloy
108 108 8l reuden
san9sal pue [eyude)
S3AILTIGVIT ANV ALIND3

w a3v w azv

0lL0c LL0C 9JO0N

VA2 R 060°G9 sjesse [e10]

12981 198°le
Gee'6 9610k S Sjus[eAINba yseo pue ysen
9L L 112'€ 1S susodep MUueq wiel Loysg
v/ gclL [ S1UBLUN.ISUI [BIDUBUIL SAITBALIS(
800°Z 18%'9 L Se|qeAlso8. Jey)o pue aped |
¥80°L 062 | 9l SOLI0JUSAU|
s}osse juaun)

0.89¢ €ge'ey
9 - e SjusLuNJISUl [efoueUl 8AlzeAls(d
cev'h 0L ) Gl Se|geAlgo8l JeYlo pue SUeo
£e¢c 8¢ it S[ejual ases| 8oUeAPY
L9y 98¢ el S8INJUBA
U0 pUE SBIURdWIOD PaIRIO0SSE Ul SIUBLUISSAU|
/c6 106 cl s19SSE 9|qibueiul
£G/'ce 81868 Ll wswdinbs pue ueld ‘Auedolid
S}OSSE JUa4INd-UON
S13SSsv

w azv w azv

010c 1102 810N

LLOZ YdIe| L Je se

uonisod [eidueULY JO JUAWRJRIS PILPI|OSUO)

sajediwy

F-60



"SJUBWUIBIE]S [RIOUBULY PBIBPI0SU0D 8y} JO Hed [eifsiul ue wioy /g 01 | S810N

20602 10¢ 66902 65702 (599) 108 LL0C YoIteiN LE
(v6L1) (98) (80L°1) (80L°1) = E SIBUMO UYUM SUOlOBSUBL|
w621 (©9) B0LH)  B0LW - - PUSPING
Lee's 26 621G €8S (¥¥e) = Jeah sy} 4oy dWOdUI dAISUBYRIdWOD [B}0 |
elel ] 26 g.e's g.e's = = Jeak 8y} JoJ 1joid
(¥¥e) = (¥¥e) = (ve) = awodul dAIsuayaidwod Jayio
(¢82) = (82 = (82 = sebpay Moy} ysen
8¢ - 8¢ - 8e - S80UBJBIP UONBISUBIL AouslnD
SIV'LL L0c | ZXAVAN 691 (1ee) 108 010¢C YydotelN Le
(r6s‘L) (g¢) (955 (955 - - SI9UMO U)IM SUO[}OBSUEBI |
(165°1) (Se) (9g5°1) (9g5°1) - - PUSPINIC
Sev'e LL 8Ly'e 8e5'e (oz1) - Jeah ay} 4o} swooul aAIsuayaIdwiod [ejo |
GLo'e v 8€5‘c 8e5'e - - Jeak a4 4o} 11j0id
(oz1) - (oz1L) - (oz1) - awooul aAIsusyaidwood J1ay10
(rve) - (vve) - (772) - safpay Moy UyseD
iz4" - iz" - iz4" - S90UBJBYIP Uole|SUel} Aoualiny
L/G'GL 65} ZLy'SL cL8'vl (L02) 108 6002 Iudy |
w a3v w a3v w a3v w a3v w a3v w a3v
e oo ML S e

JBUMQ ,S8jeliwg 0} a|qeINquiy

LLOZ Y24e|\ LS papud deah ayl 10)
hyinba ui sabueyd Jo Juawaje)s pajeprosuo)
sajeqiwg

F-61



"SjUBLUBIE)S [eloUBUl PBYEPIOSUOD Bu} Jo Med [eibejul Ue wioy /¢ O} | S810N

22c'6 /8101 (1€ 910N) Je2A JO pusd 1k SsjusjeAinba yseo pue ysen
9 (1) sebueyo sje. abueyoXs JO S108)T
1Sy 2286 Jeak Jo Buluuibaq 1e sjusjeanba yseo pue ysen
69.'v 998 sjuajeninba yseo pue yseo ul aseasoul 19N
(e86°2) (9v0°s) SalANOe BuidueUly Ul pash Ysed 19N
(se) (99) slapjoysieys Buljjonuoo-uou 0} pred puspinig
(9s6) (80€'2) pred pueping
(Lvv')) (e80°1) seljiqel| eses| 19N
(eol) (69) saBieyo aoueUl a0
B1€) C1v) 1500 BuIOUBUI JRIOINY
(ceh) 65/ (22 ©10N) ewAedal / umopMeEIP UEO| 19N
- (2e8°1) SpuUO( JO WewAeday
sanAnoe Buioueuly
(229) (e60°9) salIAIlo. BunseAul ul pasn yses 19N
S6 £6 (€1 ©10N) S84njuaA JuIof pue sajuedwoD Paleloosse WOoJ) SPUSpPIAI]
80¢ (514 auIodUl 1saJalU|
002 - s}esse [eloueul Alniew-03-piay Ul JuswaAoW 18N
Syl (109°2) SHsodep Yueq wJial Boys Ul JUSWSAON
- G6 1 SJUBLLISOAU B[ES-10}-8|ge|lene JO 8[es WO} Spesdold
- Z8 (€1 910N) saamusA juiof
pue sejuedwod PajeIDOSSE Ul SJUBLUISBAU JO 8BS WO} SPasd0.d
8h 3 (21 ©10N) sednjueA Julof pue seiuedwoo PBIRIDOSSE Ul SUSWISOAU|
Qiv'e)  (#0S'9) (zs @10N) Wwewdinbe pue Jued ‘Auedoid 01 suonippy
(22) (6Y) (21 @10N) S1esse s|qibueiul 0] SUCHIPPY
£88 L72'e Juswdinbs pue jueld ‘Ausdoud JO 8les WOl SPead0id
sallAnoe Bunysanu|

wa3v wav

0102 L1LO2

82¢‘s Y00 LL saljiAnoe Bunesado woly pajessuab ysed 10N
6v9'c 0/9°¢ anuaAal palLIslep pue SHpaJd palislep ‘sejgeied ul abueyd
@1¢) €el S[elUaJ 8SES| 80UBAPE pUR SB|geAlgoal Ul abueyD
(ce) (r02) SaLIoJUBAUl Ul 8BUBYD
(€9) (22) pred xe} swoou|
(r0g) (VA syuewAed Jyeueq eskodwig
(662) (ov) SJUSWINJISUI [BIDUBUL. SAITRALIBP UO JUSWISAOW 18N
(8Y) 14 sso| Jo Jyoid ybnoiyy
an[eA Jiej 1e SJUsWINIISUl [eIoUBUL SARBALISP JO 8NfeA Jie} Ul abueyd
L0g €8 (9 210N sjeuaq aakodws 10} UOISIAOIH
601} = S}8SSE [EIOUBUY S[BS-104-8|0E[IEAR JO Jusuiredw|
it 474 (21 ©10N) S8|0EeAIBD84 BpeI JO Jusuwlredwl JO) UoISIA0Id 18N
(22) (16) (€1 @10N) seunjuen Juiol
pue sejuedwod PajeIdoSSe Ul SYNSal JO 81eyS
- (S1) 9]EI00SSE JO 8BS UO Ulen)
- (G61) (G ©10N) S1USLLSOAUI B[es-I0}-8|qB|leA. JO 8BS UO Ules)
(852) (SP) wewdinbe pue jueld ‘Ausdoid Jo ses Uo ures)
Ge (S1) (8 810N 18U - S)S0D 8oUBUI
296'C 129 (9 @10N) UoiESIOWE pUE UoEIDaIdeg
:Jo} syusuisnipy
Go9'e 97l XB] 8WO0oUI 810J8q 11j0ld
saljAnoe buesado

wav waav

0102 LLOC

LLOZ Y24eN LS papua Jeah ays doy
SMOJJ USED JO JUWJRJS PAILPI|OSUO)
sajediwy

F-62



"S19SSE 18U $,884iNboe 8] J0 aieys sjeuoiuodoid s,1see1ul Bulj0au0D
-UOU 8yl 1B JO onjeA Jiel 1B Jsyue pesiubooss s esuinboe oyl ul S1salsiul Buljoauoo
-uou Aue siseq uonisinboe-Ag-uopisinboe ue uQ ‘elep uonisinboe 8yl e seneA el
JIsU) 18 paINsesll ae UONBUIGUIOD SSaUISNg B Ul PAWINSSE IO pa4inoul seilijicel] 1uaBunuoo
pue senjiqel ‘painboe sjesse sjqibuelul Bulpnjoul S19SSe s|gelusp| ‘PaLINoUl Se pasuadxe
ale 81500 Pajejes-UoiISINDOY "PBWNSSE IO PaLINoUl SSNICe]| pUe paliajsuel] S18Sse JO anfea
ey eyl s Aelpisgns e Jo uonisinboe 8y) J0l paliajsuell UONRISPISUOD 8U| 'SeLeIpIsgns
JOo uomsinboe 8yl Jo} JUNOOOE O] pPesn s BunuNoooE JO poylew uolisinboe eyl

‘pPoeYeuIlWI[e 8Je SeLBIPISgNS S} PUB SOJEJIUT Usamisq SUOOESUBI} UO Buisue
$8SS0| puUe Suleb pasifealun pue saoue(eq ‘suoijoesuel} Auedwoo-Jalu| 'SOSESD [0J]U0D 1ey}
21ep 81 WOJ} PaIepI|oSUOd-ap aJe pue saielilg O} paliajsuel) Si [0J1U0D YdIym Uo 81ep ay}
WIOJ} PSIEPIIOSUOD aJe ssuelpisgng "siybu Bunoa sy} JO Jley suo ueyy siow Jo Bulpjoysieys
e BuiAueduwoooe Ajjelsusb saloljod [eloueul pue Bunelado s,Alus syl uienob o1 Jemod syl
sey selediwg yolym Ul (senius asodind [eroads Buipnioul) seiius asoyl ale seuepisgng

UOI1BPIIOSUOD JO Siseq

(L1L0g Aenuer | wou eAoeye) sensojosiq Aued pajejey ‘(pesined) 72 SYI - e
(S 10z Arenuep | WO BAI108YS) SJUBWNIISUL [elIoUBUIH ‘6 SH4| e

:suonesedo sejesw]
uo joedw| ue eAey O} Al 8je UoIym Sjuswpuswe pue suolelaidisiul ‘spiepuels
Bumolio) 8yl Buissesse Ajuaund si luswebeuely peldope Aues ueaq 10U eAey 1ng
‘spouiad Jeje| Jo | 10z |udy | Jeye Buiouswwod spouad Buiunoooe Joj Aloyepuell ale jeyl
paysiignd usaq aAeYy spJepue)s Buisixe ay) 0} sjusWpUaLLE pue suoielaidisiul ‘spiepuels
MOU UBLIBD ‘Sluswielels [eloueul) Pealepliosuod 8seyl JO UoResHoyine Jo olep 8yl 1y

suonesado sejelwg 0} JueAs|as ase pue paydope Aues usad Jou BABY ‘A0S
194 J0U 8Je ey} Spiepuels paysiignd 0} sjuswpuBWE pue suolelaidialul ‘sprepuels

‘Mojeq seroljod Bununodoe sy}
Ul pajels se anfeA Jiej Je painsesuw aJe eyl salljigel| [eloueul) pue Sjesse [eloueul) 8soy) Joj)
1deoxe UONUBAUOD 1S00 [BOLIOISIY 81 Jopun pasedald aJe sjuswialels [eloueul) palepljosuod
eyl "suopejeldieiul OlH4l pue (SH4|) spsepuels Buiodey [eloueuly [BUOIRUISIUL UHM
Aldwod pue yum aoueploooe Ul patedald useq aaey SJUSWISIE]S [BIDUBUI. PB1BPII0SU0D 8y |

uonesedaud jo siseg

"MOJ8Q 1NO 188 SI ‘SIUSLISIE]S [BIOURUI} PE1BPIOSUOD 8say) 10 uonesedaid syl
Ul Apusisisuoo pelidde useq eAey yolym ‘ssioljod Bupunoooe jueopubis syl Jo Areuwins v

saijod buyunodoe juediyiubis jo Arewwing -z

suonesedo P10y e
Bunereo [euonnisul pue 1ybl-ul e
SpPoOB JaWNSUOD JO |18 puUe S[ESe|OUM @

S92INBS
ofbelsed [eysod pue obueo ‘Jsbusssed sspnjoul Yolym uoneuodsueld) Jie [Blojswwod e

:981IdWI0D SereliLT JO SBIIAIO. URW 8y |

‘JvN ‘egng ‘989 xog Od ‘siepenbpesH dnoin sejeliws si
901140 paJelsifial sy Jo ssalppe 8yl "Iy ‘'eqn@ Ul pajIoiwop pue payelodiodul S| selelws

"3V BU} O SUIMIY [BUOIBUISIU| 8U) Se pareubisep
SI puUB G8G | 1800100 Gg UO suoiessdo [B1oJsWillod paouslluIod sejelw ‘Alus regng 1o
1UBLIUIBAOE) B ‘legn(] JO UONBIOdI0D) 1UsWISaAU| 84l AQ PBUMO AJlOUM S pue G8E | duni 9z
UO WNOBEIN-Y PIUSeY UIol WINOBEN UxieUS 'H 'H Ad penss! ee09Q Liwg ue Ag “Aige)
PBUWI| YIM ‘po1elodiooul Sem Se1elil] "SeUBIpISONS S pue sejeJig Sesudwoo se1elig

uoljeWIOUI [BJ3UIN) |

LLOZ Y24PW LS papud Jedh ay) 1oy
SJUAWdJRS [PIDURUL) PAIEPI[OSUOD ) O) SAJON

F-63



*Aouainod [euonouny jeyy Buisn
painsesw aJe sejuedulod 9S8y} JO SUSWSIEIS [eIOUBUI U} Ul PSPN|OUl SWs}l pue Adus.ind
[BUOROUN} UMO JIBY} BuUIWIBIap SeleIpIsgns "Adualind [euonouny s,Auedwod juated ay} osfe
S| yoIym (@3v) sweydig JvN Ul palussald ase sjuswialels [eIoUBUl PB1EPIIOSUOD Sajeli]

uole|suel} Aouaiind ublaioy

"Josse pejefal
8y} JO 1S00 8Y} Ul UOONPaJ B SB peplodal pue uomisod [eloueul JO JUSWSIBIS PaIepljosuod
8yl 01 UsMel eJe slunowe 8yl ‘s1SO0 Bunesedo [BlUBWISIOUl SPJEMOl IO ewooul
JO SSOJ 10} UolesuadwoD B 01 81ejes 10U Op SWIED YoNs USUAA "UreLiso Ajenuia si 1dieoe.
pue peinsesw Ajgeljes 8g UBD SJUNOWE ‘SISIX8 JUSLLISJHIUS [BN1OBIIUOD B USUM JUSWSIe]S
BLUIOOUI PB1BPIOSU0D 8Y) Ul pesiubooal s| sebewep pslepinbi Joj Swieo Woll swoou|

sebewep pajepinbr]

‘poyiew
1SeJ01Ul 9ANOsYe Byl Buisn siseq uoiiodoid swi B U0 pesiubooss S| BWOoUl 1S8IeIU|

"paJepusl 8Je S9DIAISS UBUM SJUNODSIP JO 18U pasiubooal
S| 8NUBABJ JBY10 "SuIN}e) puUB SIUNOJSIP JO 18U PaleIS 8 pue JBUIoISND 8} 0} Paliajsuel)
ale diysieumo JO spJemal pue SySU Usym pasiuboosl SI Spoob JO 8eS WO, anuaney

'SpuUaJ] [B2LO}SIY pUB SUORIPUOD pue SWLIB) JIsyl U0 paseq anuanas se pasiubodsi
al/e suewnoop 1ybly pasnun edueApe Ul sees obled pue Jebusssed Se solljigel
uBND Japun uopisod [elouBUl JO JUSWSIE]LS PAIEPIIOSUOD 8yl Ul pjay aJe pasnun ing
ploS (|10 Aemure 10 S183j011 “B°8) SJUBWNOop enuanay "papincid S| uoepodsuel) 8yl uaym
anuanal se pasiubodal ale Ssfes (lew pue Jslnod sepnjoul yolym) obied pue Jebusssed

anuaney

‘SJusWIaYe)S [eIoUBUL PIEPIOSUOD 8U}
ul pasiubooal Aisnojnald sjunowe sy} Jo Aue 0} epew usaq aAey Sjuswisnipe ou pue 01L0g
Ay | Joye 4o uo BuLINOO0 suoloesuel} 0} AjpAnoadsoud pajidde usaq sey Aoljod mau ay |

"J9SSE [eloueul) Jo A1lUs Paj0Jiu0d Apulol ‘sejeloosse
SE S]1SaJoluUl paulelal syl Jo) Buiunodoe Ajjusnbasgns Jo sesodind ayi 40} 1S00 S) awessq
‘pesesd eousN|Ul JUBDIUBIS JO [04UCD B1EP BU} 1B JUSWISBAUl 8U) JO Junowe BulAled ey}
‘Aljue UB JBA0 8ousNjjul JUBOLIUBIS JO |0JJUOD BABY O} PESESD Sejeliug usym ‘Alsnoineid

IMPOOB O UoNIUBOoBI BY) Ul Pe1Nse. seseyoind ajiym JUSLLISIEIS SWOOUl Pe1EPIIOSUOD
8U} Ul papIoos) 8iem eyl sesso| 0 sufelb Ul peynsa. alojeley) sfesodsiq "seiued [euioixe
YIIM SUOIIOBSURI] SB paleal] aiom S1salaiul Buljjouoo-Uuou Ylim suonoesuel A|snoinsid

"S8INJUBA JUIO[ Ul SiSeJelU| ‘LS S| PUB S8jeloosse
Ul SIUBWIISBAU| ‘Gz QY| O} Sluswipuswe [enusnbasuod paueluod /z Sy| Ol UoIsinel
ay| "s|geoldde sweoaq SjusWwslels [eloueUl siesedas pue pajepliosuo) /g Sy Pesinei
usym 010z [Mdy | woJy eousnjul Juedubls Jo [03U0D JO SSO| 8y} Jo} Bununodoe sy} pue
s1s8.J0]Ul BUl||01U0D-UoU YIm suoiioesued] Jo) Aoljod Bununoooe sy pebueyo sey sereliuug

'$S0| J0 11j04d O} palISSe[oa. S 8WodUl BAISUBYaIdUIOD JBYl0 Ul pasiuboosl
Aisnoinead sjunowre ayy Jo aJeys sreuoipodold e Auo ‘psurelss si sousnjul Juedyubis
1Ng paonpal S| 81e100sse Ue Ul diysieumo sy} | "sso| Jo 1joud 0} palisse|oal Bujeg swooul
aAIsusyaIdwod JBYylo Ul pasiubooal Aisnoineid siunowre Ul nsal pinod siy| ‘o pesodsip
AjoBlIp useqg aAey Sepigel] pue S}9sSe perelss ayi JI SE IO} PBIUNOJOJE ale Aljus eyl
4O 108dsaJ U] swodUl 8AIsUayaIdwod Jayio Ul pasiubooas Aisnoineld syunowe Aue ‘uonippe
Ul "}9SSE [ElOUBUY JO SJNJUSA JUIO[ ‘©1eI00SSE UB SE }SaJsjul paueisl sy} 4o} Bununoooe
Apusnbasgns jo sesodind ayi Joj junowe Bulked [eniul 8yl SI eneA Jiey 8yl "SSo|
JO Woud ul pasiuboosal Junowe BuiAuued ayy ul ebueyd 8yl Yum ‘enjea Jdiej 01 painseswal
S| Ajjue ey} Ul 1SeJsluUl pauUElS) BU} ‘S8SBSO 8dusnjul JUBOJIUBIS JO [OJIUOD USUAA

'sei0ljod BunuNoooe selelilug Yyim AousisISuOD ainsus 0] Aessedsu alaym pabueyo
usaq eABY SaINjusA JuIof pue sejuedwod Pajeloosse ‘seleIpIsgns Jo saloljod Bupunoody

"1SeJe1Ul ,SelRJIWT JO 1UBIXe 8Y) O] PIRUIWIE 848 S8iN1USA 1UI0l pue Se1BI00sse
S) pUB SeleluT Usemiag Suoioesuel) Uo Buisue se8sso| pue suleb pasiiesiun [eusiew (v

‘poylew Aunbs ay1 BuiAdde AQ 4o} paIUNOOoE aJe SaNIUS Pa]|0JIU0D Ajjulof
Ul SJUBWISBAU| “|0J1UOD JUlOf USI|gBISe UYolym SjusweBuelie [enjoeuod ae SainjusA uior

‘uonisinboe uo payiusp! (Aue yi ‘ssoj usuredw pareiNWINooe JO 18U) |IMPOooB apnjoul pue
poylew Alnbs ayy BuiAidde AQ Jo} psiunoooe ase seluedulod PaleIooSSeE Ul SJUBWIISAAU|
"S1yBU BUIOA 10 9%0G pUe %0z Usamiaq Buipjoysseys e BuiAuedwoooe Ajelausb ‘|0auod
10U INQ 8dUdNjUl JUBDKIUBIS SeY S8jelilug YdIyMm Ul SSIHIUS 8S0U} 8Je saluedwlod pajeloossy

‘Aunba Ul pepJooal Ose a.Je SisaJalul BuljoJiuod
-uou 0} [esodsip UO $8SSO| JO suler) "Aunbe Ul pepiodal S| Aeipisgqns 8yl JO S}esse
18U 8Y1 Jo anjeA Bulkued ayp Jo palinboe aJeys Jueasiel 8yl pue pred uonelepisuod Aue
UsaMIaq 8ousIBlIp 8U} ‘Sisessiul Buljjoju0D-uou woly seseyoind Jo4 "sereliwg JO JaUMQ
AUnba ey} yum suopoesuel] Se pejeal] ale s)sessiul Buljoauo-uou Yum suonoesuel ]

(panunuod) saijod buyyunodde yuedyyiubis yo Aewwng 'z

F-64



‘pareloaldap pue Juswdinbs
pue jued ‘Ausdoid Jepun AloBered sejeudosdde ayy 01 s100foid [euded wod) palsjsuel)
S| 1 ‘esn papusiul S J0) Apeal S| 18SSe 8yl Usyp)  '1S00 1e perels aJe s1oeloud [enden

'SSO| JusULIredwl 8y} JO [eslanal a|qissod Jo) poued Buiuodas yoes Jo pus
8U] 1B PAMaIAB S| PUEB JUNOWe S|geJon008) pajewlise s}l O} Ajgjeipalill UMOP USILIM SI
1l ‘JUNOWE B|gBIBA0D8) Pajewnsa s}l Uey) Jalealb S| 18Sse Ue JO Junowe BulAied ayl usypp

‘pouad Buipodas yoes Jo pus eyl
1e ‘ereudoidde JI pelsnipe pue ‘pameinal 8le SeA|| |NJesN pue SanfeA [enpisal S1esse ay |

"PBUIBDUOD JOSSE BUj} JO Bfi| [NJBSN JO ULIS} 8SES| JO [NEYISAO
Jofew 1xeu ay1 01 pouad 8y} JO JOLIOYS 8yl JoA0 pareloaldap si ainupuadxe [Neysano Jofej

JOUIOUS JI ‘UUIS) BSBD| 8] JOAO 0 SIBBA G| - © wswdinbs pue jueld ‘Ausdoud Jsyi0
siesh 0z - G sbuipiing

(901 - 0 @nfeA [enpisal) sieshA G| - G sued pue sauibus Yeloiy
(9602-01 @nfeA [enpisal) sieah g - G pasn - yesoly

(950 @nfeA [enpisad) sieah G| M8U - Yesolly

‘aJe SeneA [enpises PUB SBAI| [Njesn Pe1ewlnse ey

"PBUIBOUOD S}ESSE U} JO SBAI| [NJOSN Palewliise 8y} Jono
SISEQ SUIl-}YBIel}S B UO ‘SonfeA [enpisas Pajewi}se Ss| 1S00 SH O ajum 0} se 0s juswdinbe
pue weld ‘Ausdold Jo swisll Jaylo uo psreinoed S| uolielosideq ‘palelosidsp 10U S| pueT]

"pa.LInoul
ale Aoyl yoiym Ui poued sy) Buunp JUSWSIBIS SWOOU| PBIBPIOSU0D 8y} 0] pabieyo aie
80UBUSIURW pUB Siedey ‘painseswl Algeljed 89 UBD 1S00 8Ul PUB MOJ) [IIM WS 8yl YlM
pS1eI00SSE SIBUS] OIWLIOU0DS 8Inin} 1By} ajgeqoid si i usym Auo ‘ereudoidde se ‘Jesse
ajeledss e se pesiuboosl Jo Junowe Buikiied s,18Sse 8y) Ul papn|oul 8e S1500 Juenbesgng

‘uolisinboe Jo sesuadxs [ejusploul Aue yum Jayiaboy 1s0d eseyound JO S}sISUod
1S0D ‘uonerosidep PereNWNOoe SS8| 1S00 1B palels S| juawdinbe pue jued ‘Apedoid

wawdinba pue jueid ‘Apadoud

"pasIIN 80 UBD seousiadip Arejodwsl oyl yolym 1surebe sigejiene aq [im 1oid ejgexel
2NNy 18Ul 8|0eqo.d SI 11 1BY) 1UBIXe 8Y) 01 AJUO PesIuUBoos. 8Je S1I8SSE Xel 8Oooul paiisle(

‘pames
SI Aljigiel] Xe1 8WooUl Pa.islep 8l 10 Pasiieal Si 19SSe Xe] sWOooUl Paiialep paleel 8yl Usym

Aldde 01 peyoadxe ale pue pouad Bunuodal Jo pus 8y 1e paloeus Ajlenueisgns Jo pajoeus
usag aAey eyl (SMe| pue) sejel xel Buisn pauluielep SI Xel auwooul palaied 'SSO| JO
Jjoud s|gexe} Jou BuUN0DDE JBylisu Sjo8le UOIIOBSUE] 8U} JO SWil 8y} 18 Jeyl UoieuIquiod
SSeuIsNg e Uey} Jaylo uonoesues) e Ul Aljigel| 1o 18sse ue Jo uonubooal [enjul Wolj sasue
11 JI JO} PAIUNODO. 10U S| XB} SWODUI PaLIBEP IBASMOH "SlUBWSI.]S [BIoUBUL Pa1EPIIOSUOD
8Y1 Ul sjunowe BulAued Jlsyy pue saljicel pUe SIeSSE JO SeSeq Xe} 8y} Usamiaq Buisue
seoualayip Arejodws) uo ‘poylew Ayjigel 8yl Buisn ‘Iny ul papircid SI Xe]l swooul palisle

XB) 9Wooul paisyeqg

"PBUIBOUOD SBIIUN0D Y} Ul Safjloyne
ueAsjel 8yl Ag peauelb eq Arewin |Im uonexel yons wodp uondwexe 1eyl uoiuido ayy
10 S| Juswebeuew aieym 1deoxe sasue Aljigel 8yl usym pue se Joj papiroid si uonexe |

uonexe|

‘pouad Buipodal Jo pus syl
Je Buini seje.s abueyoxs sy} 1B pare|suel) pue Ajjus ubisio} sy} JO Salljigel| PUe S}OSSE Se
paleals; ase Aue uble.o) e Jo uolisinboe ay) uo Buisie sjuswisn(pe anjeA Jiey PUe [IMPO0L)

"ales U0 ss0j Jo uleb sy} Jo ped se Jusuwislels auWodul Pajepljosuod sy} Ul
pasiubooal ate AlNba Ul pjay Sedualayip uone|suel] 8yl ‘Jo pasodsip ale sainjusA julol 1o
S8lUEdWOD PAIEIDOSSE ‘SLBIPISONS Ul JUSWISBAUl 8U} USUAA "AlNba ul eniesel uofe[suel}
B Se palisselo aJe  uolesado ubleo) B Ul JUBWISeAUl 18U B Jo ped wio} 1eyl sal
s}esse AJelouowl pue sainjusA Juiol ‘seluedulod Paeloosse ‘SaLEIPISGNS Ul SJUBLUISBAUI
0] Buieipl seouseyip UOnE|SUBL] BaA 8y} Jo} sejel abueyoxs ebesene e sweydq
JvN Olul pajejsues] aje SainjuaA julol pue saluedwod Pajeloosse Ul S}nsal Jo aJeys

‘Aynba ul ensesal uone|suel) 8y} Ul pasiuboos. ale
saoualaylp abueyoxs Bunsel ay| ‘pousd Buiodal Jo pus syl e Buin seies abueyoxs
BU} 1B palejsuel} aJe Saljijigel] pue S}eSSE Jley} pue sejep uonoesueli sy} uo Buirensid
solel JO 10818 OANRINWND 8yl orewixoidde 1ey) Jeah ayl Jo) seles abueyoxe obelone
Je swewyig JyN Ol pajejsuel) aJe SSUepISONS JO SJUSWSIe}S MOJ USBO pUB SWwoou|

"JUBWUBIE]S SWODUI PAIEPIIOSUOD 8Y} Ul pasiubooal e ‘awodul aAiIsuayaidulod
JOUl0 Ul pausep sebpay Mol yseo Buikuenb uo esoyr ueyl JOUlo ‘S8SSO| pue
sureb ebueyoxe ublaloy Jueynsal ay| ‘pousd Buipodal Jo pus sy 1e Buin sejes abueyoxs
8y} le AdUaLND [eUONOUN) BYl OUl Pale|sUel} ale selouslnd ubielo) Ul paleuilousp
Sel}|Ige]| pUE S}8SSe AIBIBUO|N 'S8lep uopoesuel} syl uo Bujns esoy) o} Bupewixosdde
seres abueyoxs 1e AdualND [euolldUN) OJUl Pale|suel} ale suonoesuel) Aouaiund ubleloH

(panunuod) saijod buyyunodde yuedyyiubis yo Aewwng 'z

F-65



‘ainypuadxs a|geinguie AjpoaJip Aue yum Jayiebol aoud aseyoind ayi sepnjoul 10D
'a|geqoud aJe speuaq OILOU0D8 8ininy Uaym Ajuo 100 je pasielded ase sjesse a|qibuely|

sjosse a|qibueiul JoYyo

"plos Ayus sy} 01 Buireai [impoob
JO Junowe BulAed 8y} apnjoul Aljue Ue Jo [esodsip 8y} U0 S8SSO| pue Suler) ‘pasional
10U 8Je [IMPOOB UO $8SSO| usluiedw| ‘JUNOWE B|BIoN008. S)I SPasoxa Jun Buneieush
yseo ay} Jo aneA Builied syl usym pesiubods) si sso| juswiiedwl Uy "9soJe |IMpoob
U} YoIyM Ul UOJeUIqUIOD SSBUISNg 8yl WOJ) leuaq 0} pajoadxe ase 1ey) suun Buiieseusb
yseo 01 pajeoo|e si [IMpoob ‘Bunsel uswiredw Jo asodind 8yl 104 "$8sSO| Jusuureduw
PolEINWNOOE SS8| 1S00 Je palled pue jusuwldredwl Joy Afenuue pejsel Si [IMPOOL)

‘sjesse s|gibueiul UIyIM pajussald S! [IMPOOY) “Uoljoesuel}
JO BJEp 8U} 1B SN[eA }9SSE 18U 8U} 0} 9oUSJaJes UM Pajenofed sl |IIMPooB ‘paysiiaelsa
ApeaJe S| |0JU0D aJeym uoioesuel) sbueyoxe uanbasgns e JO 8SeD 8yl Ul “uoiisinboe
JO 9¥ep 8y} Je sauelpisans S) Ul seyediwg AQ padinboe siesse s|geliuspl U 8y Jo
aJeys aUj} JO anfeA Jiej 84} JOAO UOIISINDO. UB JO 1S00 8} JO SS80X8 8} sjuasaldal (IMpooL)

[I1MpooD

'ase9| 8y} Jo wie) Bulurewsl ayl Jono Ajpaioadsod
JO} PeJUN0dJOE pue jusWwsaife Meu B Se paJepIsuod S| Jusweslbe paesines 8yl

"aWil} 1By} 1B 10848 Ul Usaq swie} pabueyd ey} pey uondaoul e Ajjusiagip
palISSe|0 Usaq oAy PINOM 1l 1eyl Aem e Ul (il Buimauas Inoylm) ases| 8y} Jo suoisiroid sy
abueyo 01 ealbe ewsalbe ases| syl 01 selued ayl ‘eses| syl Buunp swil Aue 1e ‘4 Ajuo
pabueyo S| UOIBOIISSEO 8SBaT "ases| 8y} JO Uodaoul 8y} 18 apew S| UOITBOIISSED aSeaT

‘WJe) 8Ses| 8] JOAO PaSs|HoWE pue palaiep S| Junowe BulAlied sy Jeno spesooid afes
JO SS80X0 B} ‘sases| aoueUl Ul BuilNse. suoljoesuel) yoegeses| pue afes uo Buisue syjoid
JO 9SBD 8Uj} U| "WJ8} 8SES| 8} JOAO POSILIOWE PUB JIPaid Paliajop Se Pajunodde Si anfen ey
8y} Jon0 speoo0ld Bles JO SSa0Xe AUy 'PBUIaoU0D SI9SSE 8Uj) JO BNnfeA Jie) 8yl pesoxe Jou
op spesooid ses 8y 1Byl JUsIXe 8y} O} JUSWSILIS SWOOU| PSIBPII0SUOD 8y Ul pasiuboosi
oJe seses| Buiesodo ul BuiNsas suonOBSUBIL MOBQESES| pue 8BS uo Buisue suoid

"9se9| 84} 0 pouad 8y} Jeno siseq aul-1ybrens
B UO JUSWS]L]S SWOooUl Palepljosuoco ay) 0] pableyo aie ‘seses| Bunelado jo 10edsal Ul
S[eluss 8ouUBAPE Buipnioul ‘sefueyd [eluas asesT "sases| Bunelado se paiIsSe|o aJe ‘J0SS9)
ay) Agq pauieial ase diysieumo Jo spiemal pue sysi Jo uoipod jueoliubis e aiaym ‘sesesT

"sejoljod ,se1eliW YIm 80UBpIoo0e Ul palelosidap
aJe soses| 8dueul Jepun padnboe ewdinbse pue jed ‘Ausdold  CAuigel eyl Jo
aoueleq Bujurewal 8y} UOo 1seislul JO ajel olpousad jueisuod e 9onpoid O} Se 0S WiS) aSes|
8Uj] JOAO JUSWISIEIS SWIOOUI PBIBPIIOSUOD 8yl 0} pableyo si JusWele 1seielul 8y ‘Siuswele
1s8Je1Ul pue [euded Jo BuisISUod se pajesal) aJe syuswAed asea "senligel| Jopun pspnioul
aJe suoebligo ases| Buipuodsellod 8y 1esse pases| 8yl JO anjeA ey ey} Jo siuswAed
9SB9| WNWIUIW 8yl JO anfeA jussald 8y JO I8MO| 8yl 18 8ses| 8yl JO 1USWaoUSLILIOD
8yl Je pesiended aje soses| aoueUl{ 'SOSEs| 9OUBUY SE POlSSe|D oJe Adyl ‘seleliwd
0} pallejsuel) aie diysioumo 0) [BlUSPIOUl SPJ/eMa) pue SHSU 8u) JO (e Allenueisgns yoiym
Jepun sjuswesalbe ases| AgQ paoueul useq aAey juswdinbs pue eid ‘Auedosd alaypn

sosea| bunesado pue aoueuly

"S)IPaJO paJisjep Se ases| pajell
8y} 4O pouad 8y} JOAO siseq aul-1ybless e uo sfelual ases| Buiiesado ay) WO} paonpa. pue
paJielep aJe SsIpeIo 8sey] ‘seses| Buneledo Jepun piay aJe JYesolle 8yl aIoyp “Sesuadxe
Bunesedo Buiobuo wouy paonpas o seulbus pue Yelole paeal 8yl Jo 100 8y} 01 UORONPa.
e Se poplooal Jayle aJe S)palo 8sey) ‘elnjeu Jieyl uo Buipueds "seuiBus pue Jesoe
urepsd o uolisinboe 8yl Ylim UOROSUUOD Ul SIanjoeinuewW WO} SIP8IO SSAI9094 soleli]

SHpaI0 SiainjoBNURA
"paIINOUl UBUYM 8suadxe Ue Se pasiubooai ale s1s00 Buimollod Jayio |1y

RESS RN
1S00 8y} Ul papnjoul pue sjasse BulAlenb uo ainypuadxs ay) 01 paldde s ‘s1500 Buimolioq
[esousb Jo o1es ebeione palybiom syl SI Yyolym ‘eres uonesiended e ‘sbuimolloq [eseushb
JO 8sed 8y} U] ‘uoiesieyded Joj a|qiblle S1S00 BuiMoLI0g WOl palonpap S| spuny snidins
Aejodws] UO pauses awooul JUsWISaAUl Aue ‘lesse Bulyenb e Buueigo jo esodind
8y} Jo} Aleonioads pamo.iog afe spuny aJeyp\ oSN papusiul JIsyy Joy Apeas Ajenuelsgns
aJe S}OSSE 8yl 8wl Yons [un s19sse oyl JO 1S0D 8yl O} pappe ase sjesse BuiAyenb
10 uononpold 4o uonoNAsSUOD ‘uonisinboe eyl 01 a|geIngue Apoadip S1S00 Buimosog

S1S09 Buimo.uiog

“JUsWISle]S BUIOOU PBIePIIOSUOD By} Ul pasiuboos) a1e pue junowe
Builiied syl yum spasdoid Buuedwod Ag paujuielep aie S[esodsip U0 S8SSO| PUE Suew)

(panu1yuod) sapijod buyunodde yuediyiubis jo Aewwng ‘7

F-66



"anfebau S| anfeA Jiey uaym
SolllIgel| Se pue 8AIISOd S| 8N[eA Jie) UBUM S19SSe Se PalIed aJe seAlleAlsp |y eleudoidde
se sjppow Buoud uondo pue SPPOW MO} UYSED PauNoosIp ‘seoud 1exsew peionb
woJ} paueiqo ale saneA Jeq (eBpay moj yseod) uoloesuel) iseoalo) sjgqeqold Aybly
B Jo AYjigel Jo 19sse pasiubooal B YIM pPajeloosse ysu Jeinoiued e 0} 8|geinquie s eyl
SMOJ} Useo Ul AjljigeleA 0} ainsodxs a8y} Jo abpay e Jo (8Bpay enfeA Jrej) JUSWHWIWOD Wy
B J0 J0 Ayjige| Jo 18sse pasiubodal e Jo anjeA Jiej ay) Jo abpay e Sse Jayyie pareubisep ase
SOAllBAS( "enfeA Jie) JIsy) 1e painseswal Ajjuanbasgns aJe pue olul paJelusd S 10Bsu0D
SAIJBALIBD B S]EP 8U} UO anfeA Jiey 1e pasiuboosl Ajfeiiul 8Je SJUsWwinJisul [eloueUl SABALSQ

SjuswWnIisul [elouBUl SARBALIDQ

‘uoiubo28. [eiul e paINdwod a1el 1S8J)Ul SAI0BYS BU} 1B PajunodsIp
SMOJ} USeO ainin} pajoadxs JO anfeA jussaid sy} 0} JUsWsielS aWooul Payepliosuod sy}
ybnoJyr umop usnuM Si Junowre Bulked sy ‘Aessaoau alsyp) Juswliedul JO 80UspIAS
aA1108(qo Aue SI 8Jay) Joyeym apew S| Juswissasse ue ‘pouad Buipodal yoes Jo pus 8yl 1y

‘diysieumo
JO SpJ/EMaI puUB S)SU 8u} e Ajenueisgns yim Buofe paiisjsuel} usaq aney Jo palidxe
aABY SMOJ} USeD aAIgdal 0} SIybl uaym pasiubooaiep aje SjUNoWe 8y "poylaw 1saisiul
BAII08Ye By} BuIsn 1S0O pPesILoWe 1B palUed pue SiSOO UoROesuUBl: Buipnioul snjea Jrey
e pasiubooal Ajfeliul 84e SsjunNowe yong “18xJeul 8Al0. Ue Ul pajonb jou aJe jey} sjuswiAed
9|geuUILISIBP JO Paxl UNM SIOSSE [ejoueUl} SAIIBALSP-UOU 8Je S||geAl@dal pue sueoT

S9|QBAI90a) puE SUBOoT]

“uouUB028J [eliul e PaINdWoD 8.l 1S8481Ul BAIJOBS 8Uj} 18 PajuNodsIp
SMOJ} Useo aininy pejoadxa Jo anfeA Jussald 8yl O] JUSWSI.IS SWoouUl Pa1epljosuod ay)
ybBnNoJYl UMOP Usium SI Junowe BulAued syl ‘Aessadeu alayp) uswiredwl JO 80UspINS
BAI108[qO Aue S| 848U} Joyleym spewl S| Juswissasse ue ‘popied Buppodes yoes Jo pus eyl 1y

‘diysieumo JO spJemal pue SysU aul |[e Ajleinueisgns yum Buore
pallejsuel) Usag oAey Jo paJidxe eABY SMOJ} USBO 8A19094 0} SIyBu usym pasiuboosiop
aJe SJUBLISBAUI 8| POY1aW 1S8191Ul ©AN09YS oY) Buisn 1S00 pasiLowe e PalUeD aJe pue
SIS0O UOROESUERJ) Buipnioul anfeA Jiey 1e pasiubooal Ajfeliul e SJUBWISSAUl Yong 'S1esse
[eroueUl AlNTEW-0}-play Se 8}ep apes) 8y} Uo uopisod [eioueul) JO JUSWSIE]S Palep|josuod
oyl ul pesiubooas ase Awnew 01 ploy OF Ayige pue 1uswul 8yl Ssey uswebeuew
1eyl Alunjew pexi pue siuswiAed aqeulualop Jo paxl) YIM SISSe [eloueul) SAITeALISP-UON

s}osse [eloueulj Alinjew-oy-ploH

"JUBWUBIE]S BLUIODUI PBIEPIOSUOD 8y} Ul pasiuboos.
pue AlNba WwoJj paAowal SI - JUSWSIE]S SUWODOUl PaleploSU0D 8yl Ul pasiubooal Aisnoinaid
SSO| Juswuedwl SS8| ‘enfeA Jle} Juaund 8yl pue 1S00 UonisiNboe 8yl usemiaq aouaieyip
Ul Se painsesll - SSO| SABINWND 8y} ‘Seouelsul yons U ‘luswledwl Jo 8ouspine
aA}08[qo Aue S| 8J8] JaUeym spew S| Juswissasse Ue ‘poled Buipodal Yoes Jo pus syl I

"JUSWIBIE]S SWOOU]
pe1BpIlosU0D 8y} Ul papnjoul s Anbe Ul psesiuboosl Ajsnoineld Sso| o UeB aAienwNo
8yl awin yolym 1e ‘pesedwl JO PjOS SI JUSWISSAUl BYl [lun Aunbe Ul SeAJeses enjeA
Jrey 8y} Ul pesiubooss ale anfen Jiey Ul eBueyo e woJ) Buisie sesso| pue sueb pasiiesiun

"painsesWw Alqeljal 8g J0UUBD SBN[EA Jie) UBUM
JusWIedW SS8| 1S00 1B 0 8NnjeA e} 18 palels ale Alobe1eo S|yl Ul sjuswiseAul psionbun

'seoud
pig pelonb Uo paseq anfeA Jiej Jiey) 1B painseswl Ajpusnbesgns aJe SjusWlSaAUl Pa1oNd

“diysJeumo Jo spremal
pue sysu 8y} |[e Ajrenueisgns yum Buofe pallajsuel) uaag aAey Jo palidxe aaey SMOJ} YSeD
ON§08J 0] SIYBU usym pasiuboosiep aJe slusuisanul 8yl ‘pousd Buiuodas Jo pus 8yl
WO} SYIUOW g} UIYIM JUSWISBAUL 8U} JO 9S0dsIp 0} Spusiul jJuswsbeuew sssjun sjesse
1UB.IND-UOU Ul papnjoul aie AloBa1ed siyl Ul S18ssy SIS0 UORoBSUEl} Buipnioul anfea Jiey
Je 81ep SpEJ} Sy} UO UOSOd [BIDUBUY JO JUSWSIE]IS PBIepIoSU0d 8y} Ul pasiubooal Ajemul
aJe SJUBWISaAUl yoNg "sso| 4o woid ybBnoJyl anjenA Jre} 1e S19SSe [eloueul) 10 S}OSSE [eloueuly
AUN1ew-01-play ‘sejqeAigoas pue SUBO| SB palisse|o 1ou Jo AiobBejed syl ul pareubissp
JoUle aJe Jeyl SIeSSE [eloueUl} SAIJBALSP-UOU 8Je S18SSEe [eloueUl S[es-10j-o|ge[leny

S]OSSE [BlOUBUY 8]BS-10-8|qe|IBAY

SJeak g 2JeMYOoS Jaindwon
sieak G| sybu [enyoenuoD
slieak 0z SaWweu apeJ |
sleah G| SIUIRIIVE]S

:2Je yoiym

SOAI| [NJesN PoIBLINSS JIByl JOAO SIseq eul-lyBlesis e uo pasiuowe ose siesse a|qibueiu)

'SSO| JusuUredwl 8yl JO [esianal 8|qissod 1o} pouad Buipodal yoes Jo pus oyl 18 pamainal
S| pue JUNOWE B|gelan0cdal parewnse sl 0} Aplelpawwll UMOP UsiuM SI ) ‘junoure
9|qeIoA0D8. PaewUNse S]I Uey) Jo1eall s jesse a|qibueiul Uue Jo Junowe BulAued eyl Usypn

(panunuod) saijod buyyunodde yuedyyiubis yo Aewwng 'z

F-67



"aNnp |1es A8yl yoiym ul pouad syl Ul JusWeleIs aLooul Paiepljosuod
8y} 01 pabreyo ale pun} uoisued syl O} SUOINQUIUOD "spolied Joud pue usiNd 8yl Ul
20IneS seakojdwis eyl 0] Bunees sleuUSq 8yl 8118S O] SI8SSE JUSIOIINS P|OY 10U S80pP pun)
8y} JI sUoRNQUIUOD Jayun} Aed 01 UOIRERIGO SAIONAISUOD JO [eBe] OU SBY PUE SUORNQUIUOD
pexi sAed seleswg YoIyM Jopun sweyos uoisued B S| ueid UONNQUIUCD paulep

"sueld JeuUSsq paulep JO UORNGUIUOD PaULP Sk Jsylie PalISSE|D
ale yolym ‘sueld 1leUSq SOIABS JO Pus SnoueA Ul seledioiued Jo seleledo sejeliwg

suonebi|qo Jauaq Juswainey

‘POYIBWI 18481
aAloege eyl Buisn sbumollog a8yl Jo pouad 8yl JBAO 1UBWISIBIS BWODUl Palepl|oSuod
8yl ul pesiubooas enea uondwepal 8yl pue (S1ISOO  UOIdESURS JO 18U) spesdold
U} UseMlaq edualayip Aue Uyum 100 pasipowe e pajels Ajuenbasgns ase sbuimoliog
‘PeUNOUl SISOO UONOBSUBI} JO 18U ‘enfen Jiel le Ajjeniul pesiubooss ale sbumollog

sBbuimo.uiog

"918J 158481UI ©AN081S [BUIBLIO U] 18 PBIUNOISID ‘SMOJL
ySBO aininy pelewiise syl Jo enjeA 1ussaid syl pue unowe BuiALeo syl usemieq sousseip
8y} Joj epew s| Uoisir0id B ‘9|q1108]|00 10U 8J8 1BY] SJUNOWE JO S0USPIAG SAI10S(CO S| 81y}
aJaypA "1uswuredwl 1o uoisinoid SS8| ‘poylell 1saJelul BAI0se 8yl Buisn 1800 pasiowe
1B painsesw Ajuenbesgns pue enjea Jiej 18 psesiuboosl Ajlemiul eJe se|qenisosl spel]

sa|qeAlaoal aped ]

"SISEQ IN0-1SJl-UI-1SJI} B UO PaulluIeiap S| 4olym AIOjusAul
SPOOB JOWNSUOD JO UONdadxe 8yl Yum SIseq 100 abeione paybiom ayl Uo pauiwIsep
Sl 1S0D "8nfeA o|gesifea) }ou Pajewlilse pue 1s00 JO JOMO| 8l e palels ale SeLOJUSAU|

SOLI0JUBAU|

"JUBLWISIE]S BWODUI PBIEPIIOSUOD 8y} Ul Ajlpreipawil pesiuboos) aie
Bununoooe ebpay Jo} Alifen 10U Op TBY1 SIUBINIISUI SAITBALISP 10 8N[eA Jiey 8y) Ul sebuey)

"JUBWUBIE]S SWODUI PAIEPIIOSUOD 8y} Ul pasiubooal s| uoipod aAi}oegaul 8y} Uo SsO| Jo ureb
8| "luswaie)s aWOooUl PalepIlosSUoD 8y} 0} pallajsuel) Ajgieipawiwl si Aunbe ul peuodal
SeM 1By} SSO| JO UieB aAleinuwINg 8y} INdo0 0} peloadxe JaBuo| OU S| UOIIOBSUEL} PO1SED8I0)
B J| 'SINOD0 UONOESUBJ} PBISBO8IO) 8Ul USUM JUSWSIe)S swodul Palepliosuod a8y} Ul
pasiubooal Alprewiyn si pue Aunbs ul paureial st awiy eyl e Alnba ul Bunsixe sso| 1o ureb
aneInWIND Aue ‘ge QY| Jepun Bununoooe abpay Joy euslO 8yl Sieaw Jebuo] ou abpay e
UsYM JO ‘pasiolexs Jo pajeulws) ‘plos si 4o saiidxe juswnisul Buibpay Moy Yseo B Usypn

'Swiell pebpay WoJy S8sso| pue sueb syl Se Wl aul| swes
8} Ul pajuasald ale pue juslWslels aWodUl Palepl|osuod 8y} S1084e UONOESURI) PB}SED8I0)
Byl yoiym Buunp pouad 8yl Ul JusWwsle1sS sauwooduUl Palepljosu0d 8yl 01 palaisuel) ase Ainba
Ul paJiejep SjuNowe ‘sased Jsylo e U] 'sso| J0 joid sioeye Ajjigel 10 18SSe 8yl Yolym
Buunp pouad swes a8yl ul Sso| Jo Joid ul pasiubodal pue Alnbe wol) paliejsuel) ale
Aunba ur pausep Aisnoinesd sesso| pue sueb ayl ‘Aljigel e JO JO 18SSe Ue Jo uoiiuboos.
Ul Ul SHNsaJ UopoesUes] PaIseOalo) 8yl UsUpp Alinbe ul eadasas enfea ey a8yl ul
pasiubooal ase ‘Msu pabpay 8yl 01 uoiea. Ul 8AI10aus Alybily eg 01 anoid 1eyl pue sebpay
MO} Useo se Apenb pue psejeubisep ase Jeyy SeAlfeAlsp JO eneA Jiej syl ul sebueyn

‘Bununoooe abpay J0} BB
8y} s1eaWl Jebuo| ou abpay sy} JO ‘pasiolexs JO pajeululIs) ‘plos SI 4O salidXe jusuuniisul
Buibpay enfeA Jle} 8yl usym panunpuodsIp SI juswieal; Bununoooe siy| MsuU pebpay
U1 01 8|geInguUne aJe 1eyl Aljigel| Jo 18sse pabipay 8yl 10 anfeA Jiey 8y ul sebueyd Aue yum
Buofe ‘quswalels |awodUl PalepIioSUOD 8y} Ul papiodal ate ‘eAndaye Alybly ase eyl pue
sabpay anfeA ey se Alllenb pue pajeubisep aJe 1eyl SSAITBALBP JO anfeA Jiey a8yl Ul sebuey)

‘pouad Buipodal ayy 1noyBnoayy weyl
pabpay 8yl 1O MsU 8yl Bumesyo ul aAnosye AYBy usaqg aAey O} pauILLIBIdBP SI pue
siseq BUIOBUO UE UO passasse S| SsausAjoays abpay syl ey} BuMoys UOEIUSWNI0P e

pue Bununoooe abpay BulAidde
01 Joud patedaid ale yolym JO e SseusAilosye Buunsesw Jo siseq pue ABeresis
‘anioslqo Buibpay ‘swey pebpay ‘sjuswiniisul BuiBpay sy} JO UOIFeIUSLUNOOP [BWIO) e

:epnjoul 8Bpsy & se JUsWINIISUI [BIDUBUIL SAITBALISD B IO JUNOOOR O] BLSILO ,Selelilu]

(panunuod) saijod buyyunodde yuedyyiubis yo Aewwng 'z

F-68



'sjuswibes Bunelado ayy Jo
souewWIOped Buissesse pue $824n0sas Bupedo|e Joy s|gisuodsal S| pue suois|oap oibsrens
soMew Jaxew uoisioep Bunelado Jeiyd ay | "Jexew uolsiosp Buielado jaiyo syl 01 papiroid
Burpodas eussiul 8Yl YIM JUSISISUOD Jsuuew e ul papodal sse sjuswbes BunessdO

Buipodaa Juswbag

‘panoidde aJe spuspIAIPp 8yl Yolym ul pouad 8y Ul Sjuswislels [eloueul)
paIepIlosSuUoD 8y} Ul Ajjigel e se pasiubodas S| JeumQ S8lelilug O} UoNgUIsIp puspIAig

uonNQUISIP PUSPIAIQ

‘uoliisod [eloueUl JO JUBWSIBIS P1EPIIOSUOD 8Yl UO SaNijigel| 9Ses| pue sBuimolioq
JUBLND UIYIM UMOUS 8Je SPEIPISAO Mueg 'SHSOdSp MUeq W8} POUS Se PalSSED ale
Jeah e uey) sse| Aluntew Yum susodap Mueq JeyiQ SUBJIPIOAO Mueq pue ‘Ssa| JO Syljuow
98yl Jo Aluniew feuibuo ue yum spuny pinbyl ‘ysed asudwod sjusieAinbs yseo pue yse)

sjusjeainbs yseo pue yseo

‘alidxe 10 ps||eoued
Jo pableyosip aJe 10BJlU0D 8y} Ul payoads suoieb|iqo syl usym a'1 paysinbupxe ale Asyy
uaym Ajuo pasiuboosiap ase Sallljige]| [eloUBUI4 "SMOJ} USED 8A1808) 0} Ssiybu [enjoesjuod
By} yym Buofe pausjsuel) aie diysioumo JO spIemal pue Sysu au} |[e Alenueisgns Jo aaidxs
SMOJ} Used 8y} 0] Sjybu [enjoesjuod ayi usym Ajuo pesiubodsiep ale S}esse [eloueul

Sal)|Ige]| [eloURUL. PUE S}SSSE [eloUBUl JO UoiHUBo93IaQg

"POYIBW 1S8181UI BAIIOBYS By} BUISN 1S00 PSSILIOWLE
1B peinsesw Apuenbesgns pue enfea Jej 1B Ajemur pesiubooss ele sejqeded epes|

so|qeled apei]

"penIooe
sollw 8y} Jo uoidwspas UO S8oIAISS J0 SPOooB PeluNoosip Jo sal) Bulkiddns Ag suonebigo
S1I S|IYNI S81BJIWT UBUM AJUO JUSLLISIEIS SLIOOUI PBIBPII0SUOD Ul Ul pesiuboos S| enusisy

"auidxs 0} pa1oadxs ale 1ey) sa|iw
Jo} pasiubooal 10U sI Aljigel B ‘seoueisul 9S8yl Ul "pasiiin aJe A8yl [Ilun anuanal paliaiep
SEe 0o} pajunoooe osfe aJe sieuped Buiedioiied ayy Ag Joy pred pue sieuped swwelbosd
JO s8oes ayr Buisiin ybnosyy paniode SejN pewespal 8g PIN0O S8l Yolym
10} SpJEME JO SN[eA Jle} 8y} JUNODOE OJUl 83e) Jey} senbluyos) uolrewnss Buisn paulwisiep
S| eneA Jrey 8yl -uoisod [BIOUBUY JO JUSWISIE]LS PAIEPIOSUOD 8U} Ul (Bnusnsl paliaiep)
Aligel e Se Jo} PajuNod2e S| pue BNn[eA Jie) JiByl U0 paseq SHpalo pleme 0} pajedole
S| 9[es [eniul 8y} JO 108dsel Ul UOIBISPISUOD 8y "pajuelb aie A8y} yolym Ul Uonoesuel}
seles 8yl JO Jusuodwod s|geluap! Ajgresedas e Se S)palo pJeme Joj SJUN0OOe Serelig

‘suedioiped swwelboud sule-uou Jo
SeoINMBS By} Buisliin AQ Sejiw anJ1ode Osfe Ued siequisiy suwelboid ayy ul eredionted eyl
Seulle Jaylo pue sejeliug uo Ssiybll) Joy upalo abes|iw e UO paseq siequisul suwelBoid
0} spieme Jo Aouen e sepinosd eyl swwesbold JeAl juenbely B sejelado seleliwg

awwreiboud JaAjj uanbaig

"sJeak 98141 JO pouad B JOAO JUSLLISIE]S SWOOUl PB1EPIIOSUOD 8U) O} pesiLowe aJe ‘G|
QY| UM 90UBpIOOO. Ul PBUILLLISISP SHWI| JOPLIOD 8Ul JO SSe0Xe Ul aJe eyl suopdunsse
[eenioe Ul sebueyo pue siuswiisnipe eousiedxe WoJy Buisue sesso| pue sueb [euenioy

‘suonedlqo yeueq juswiAojdwe
-1sod eyl JO wue} perewnse ayl 01 Bunewixosdde Ajuniew 01 Sw8l 8ABY 1Byl Spuoq
a1elodioo Ayenb ybiy Jo pousd Buipodal syl JO pus 8yl 1B SpalA 1ox/ew Buisn SMoNo
yseo ainjn} pajewise Bununoosip Ag paulwleiap s uoiiebliqo euaq pauyep 8y} JO anfea
1uesald ay| ‘poylew 1palo 1un paroslold syl Buisn selenioe Juspuadspul Ag pa1enoeo
S| UoIeBIIqo WBUSQg pauUleP By "S8SSO| PUE SUEH [eleNnioe PasIPoWBUN PUB SISO00 8IASS
-1sed pasiuboosJiun Joj sjuswisnipe yim Jayiebol ‘erep jey 1e s1esse ueld Jo anjea Jiey auy
sso| poued Buiuodas 8yl JO pus 8yl 1B Uonebiigqo 1euag paulep ayl Jo anjeA 1uasaid syl
S| ueid JyeUsq paulyep € Joj UOHISOd [BIOUBUY JO JUBSWISIE]S PaJeP||OSUOD 8y} Ul pasiubodsi
el 8yl ‘ugd uolNQUIUOD pauUlep € 1ou S| yoym ueid e s ued Jeusq pauiep v

(panunuod) saijod buyyunodde yuedyyiubis yo Aewwng 'z

F-69



‘sBuppiom 8y} Jo Alxa|dwod sy} usAib sindul 8y JO 18S JO 8UO JO anjeA 8y}
ul abueyd e Jo AYAIISUSS 8] Juasaid 01 1NOIYIP OS[e SI )| "SajiW JO 8nfeA Jlie} 8y} Buiuiuielep
ol o6 1ey1 s1ndul Jo AlSIBAIP 8Y1 01 8NP 1usWebeuew AQ pasiolexe S| luswebpnl Jo [9Ag] v

‘pa1senbal selep 8yl Jo}
JoW 8Q JOUUBD PJeMe UE O} PUBLISP 84} YOIYM O} JUSIXS S} PUE Siequuisw AQ peulsspa.
90 0O} pejoadxe Jou So|iW JO} SpEW OS[e aJe Solil JO aneA Jey 8yl O} suswisnipy
‘'SUOIIBINOBD BU} JO SISeq oY} SWIO} pusi} [eouolsly yuow gl Bulos y -spremal
Joupred pue sspesBdn by 03109s Jod ey o'l SI030e} JO Jegquunu B Jo abesene pajyblom
By} 108|JaJ PUB S}PaIO BILU JO SN[EA JIB} U} BUILLIBIBP O} Pasn aJe sanbjuyos} uoiewnsy

‘uolisod [elpuBUl JO JUBWISIEIS PS1EPIIOSUOD 8U) Ul (BnusAal
paJialep) Alljigel| B Se PelunNoooe S| PUB BN[eA JIe) Jidy] UO PesSeq S1Ipai0 pJeme O) Pejedo|e
Sl 8[es [eliul 8y} JO 108dses Ul UOIBIOPISUOD 8y 'pejueiB ale Asyl yolym Ul UoOBSURI}
sefes a1 Jo Jusuodwoo ajqeynuspl Ajlglesedss B Se s)ipalo pJeme Joj SJUNOOOE Selelilg

awweiboid JaAjj yuanbaiq

‘pBUIWLIBIBP SI BWO2INO Xe} [eul) 8y} 10
payoeaJ S| UOIIN|0Sal B [I1UN SISEq SAIIBAISSUOD B UO J0} papircid Ajin} s Alljicie]] Xe)} auooul
ay} ‘paurelqo aq |Im uondwexe xel e 1eyl Ajeyiun s 1l ‘seouelswinold Ul 8Bueyd e 0} anp
‘Usyp  "seived [eulsixe uodn uepusadep UsYO SI pue uswsbeuew JO [0JJUOD 8Ul UIYIM
SABM[e JOU S| SeNsS] JO UoiN|osal 8y Bulpuelsiepun Jo wnpuejowsw e Jo Jo suondwexa
[eo0.dioa) JO 90UBlSIXe BY] ‘SBUIUNOD 1UBJBUIP Ul SBNLIOYINe JUBAS|a 8U} YIM SUOISSNOSIP
JO SNIelS 8yl SJepIsuod uswabeuew ‘quawabpn( su Bupew uj "suonolpsHnl pauIsduod
BUl Ul salloyine jueasias 8yl Aq pajuelb ag Ajglewiyn [im xXel sawodul wody uondwexa
eyl uoluido 8yl Jo SI luswaebeuew Usym JO} papircid 10U ale sepigel Xel awoou|

uonexe]

*Aessa0aU S| Juswiisnipe ou eyl paujuwielep pue uswdinbs pue jued ‘Auadoud Jo swiey
Jofew JO seA| |NyesN pue SenjeA [enpisal 8yl pamainal sey Juswabeuely Selewnss [eliul
woJy Buusylp senfen [enpisas JO SeA|| [njesn [enjoe a8y} Ul }Nsal pinod pauladuod S}esse
a1 Jo uonesiinn aAnoadsold Jo sedoueApe [e01Bfojouy08) Se YoNns saoueisuunolio ul sebueyo
JuBNbasgng 'S18SSe 9S0U} JO SOA]| DILUOUODS 8U} PUE S}SSSE JO 9SN Papudiul 8y} UO paseq
uswdinbe pue jueld ‘Apedoisd 0} senfeA [enpisel pue SaAl| [njesn subisse juswebeueln

wawdinba pue jueld ‘Auadoud jo uoneroaidag

"SO1EWIISe SXEW 0] PasU 8y}
JO JNSes B se uso ‘siuswiebpn xe|dwoo pue aAlnosigns alinbe. 1eyy semljod Buiunoooe
8yl Sesseippe UOISSNosSIp BuMO|o) By] “SeOUBISWINOIIO 8yl Jopun ojgqeuosess oq
01 penaleq 8Je 1Byl SIUBAS 8Inin} JO suole1oadxe Bulpnioul ‘S1010.) JBYl0 pue sousliadxe
[eOLOISIY UO peseq aJe pue siseq BuioBuo ue UO pessesse ale suonduwnsse pPe1eloosse
pue sejewnse ay| ‘esusdxe pue BWOOUI ‘SSljiqe] ‘Slesse Jo Siunowe peuodas pue
seoljod Buiunoooe Jo uoieoldde ayy 01 Bunelel spew ussg aney suoidunsse Paleloosse
pue $81BWINSS JO Jagquinu & ‘SlusWielels [elouBUl Pe1epliosuod eyl Jo uonesedaid ay) U

sjuawabpn( pue sajewiysa buyunodde a1 °¢

F-70



‘(W ege A3V :0L02) W LG

a3v 01 Bununowe sableyo ases| Buiiesedo Pesdlie-uou apnjoul Speayseno aelodio) (9)

‘1eJode Je1ybiell JO seses)| ,1oM,

10 108dsa) Ul (W /9y g3V :0L02) W €8 g3V epnjoul sebueyo ases| Bunesado yesody (Q)

‘'suayos

aseys uoud eskoidws ue Jo 10adsas Ul (W G/L @3V 0L0Z) W 0/ A3V Pue sweusq
1uswAojdwis-1s0d Jo 108dsal ul (W L0 a3V :0+02) W £/€ a3V 8pnjoul s1s00 esioidwg (e)

(Well a3av :0L0g) W g @3y Jo ureb sbueyoxs ublalo} }Jou e pue s}esse [eloueuly
sles-Ioj-s|qelere JO sfes uo ureb syl Buisg (IN :0102) W Sl @3V ‘sped pue ssuibus
YeJolie ‘Yesdlle JO Moegeses| pue sjes uo ueb oyl buleg (W | Lg a3V 0102 W 6.y IV
‘sefewep psyepinby| woi (W 2z 3V :0102) W 602 a3V Sepnjoul swoour Bunessdo Jeyi0

awodui buyesado 1ay1Q g

068°6€ £v6‘8t
G52 2652 (Mmojeq (0) 89s) speayteno ayelodion
69 VA (2 ©10N) uonEesIowy
14%°] €6 plos Spoob JO 150D
v.8 7.6 Buped pue Buipue
/¥8 0e0‘L S0UBUBIUIBW YRIOIN
gerL 029’k BuIAILenO
08t'2 S0e'e S1S00 pajejel pue Bupered 1Bi-u|
2082 G6l'e BuipueH
€68 009 (1} ®10N) uoneiosids
0c0'e 298¢ BuneM ewW pue sees
LLL'Y LLE'Y (mojeq (q) @es) seses| bunelado yeloy
Sve'o 219'2 (moeq (e) ees) eakojdwig
806°L | 0289l jony 1or
waav w aav
0102 1102

s1s02 bunyesadQ ‘9

LlY'eY 860°€S
LelL 126°L
€. acy abeianaq pue poo
cly 89 Burisres wybiy-u|
288 166 SPOoOB JownsuoD
spoob jo ajeg
05,0t LLL'LS
6.¢ 98¢ SERITe)
94" syl suoljesado [910H
9GSt 9¢e 8INsI9| puUB UoNBUNSaq
8/¢ €6¢ obebbeq sseoxg
6689 €088 oben
S66°2E Sly'Ly JeBusssed
S92INIBS
waav wav
0102 1102
INUINIY ¥

F-71



‘InIBuIUBSLW 10U 810J8JeY] SI SB1BJ XB] SAI108)8 U0 UONBWIOIUI BUIPIACIH “XB] 80U

01 100[gNs SI S8JRJIWT SJOUM SUOIIBIS SBSSION0 UBLISD O} AJUO Selejel 8suadxe Xel auooul
8y) ‘alojesey] "seresedo 1 YOIyM Ul suonolpsunl syl JO 1sow Ul sluswiebuele [eooidioel
auIle puUB SlusWSaIbe uoexe) 8|gqnop JO anuIA AQ suoidwiaxs Xel peinodss Sey sejeliud

(gg¢) (909)
(@ (© sabIeyd 1saalul JByi0
(18) (69) sBuIMO.I0q Uo Sableyd 1saa1U|
(¢L2) (1) 51500 BuUBUY Jeloily
$1S00 8ouBUI
oge X4
o€ 129 aUIodUl }sal8iul JaYl0
6€ 68 (e 210N) seied parelpy
Gsz 3P sysodep YUeq lIa} LOUS UO S0l 1Saiaju|
awooul 9ouRUI4
wagay — waay
0Loc LL0C

0S 8.

®) @) (2Z ©10N) 1peID Xe] palisled

659 08 asuadxa xe] Juain)
:aJe asuadxa xe} auodul JO sjuauoduIoDd 8y

w a3av w av

0l0e 1102

asuadxa xeJ awodu| 6

$JS0D puE 2WoOodUI dURUL] '

‘Bununoooe abpay Jo} Ayfenb 10U Op 1Byl SBAIBALBP UBLISD S8sn

seleuT ‘s1800 [ony 18 BuiBeurw Jo swwelBo.d s1i Jo Led sy 'sso| pue jjoid ybnoiyl enfea
Jiel 1B sjUsLUNAISUI [BIOUBUYL JO BNfeA Jie) 8yl ul sebueyo 1usseidal sesso| pue sueb Jeyio

$asso| pue suieb JayiQ ‘7

F-72



c9¢ - - 292 S|ejual 8ses| 8dUBAPE O} SUONIPPY
514 - ] 144 sjesse o|qibuelul 0} SUCHIPPY
68LCH - [40i7% 18/ uswdinbe
pue jue|d ‘Ausdoud 0} suonippy
98¢ - 98¢ - saJnjueA julol pue
S8lUBdWOD PBIBI0SSE Ul SJUBLUISOAU|
060'G9  (898) lVE'S L1909 sjesse Juewbeg
16 = 16 = S8JNJUBA UI0f pue sajuedwod
O1BI00SSE U] S)Nsal JO aJeys
(£29'¢) = (891) (605') uopesipowe pue uolelosideq
(82) = (@ 92) asuadxe Xe} aWoou|
(909) = (6) (26Y) S$1S00 0oUBUI
LcS - 8 18] aWOooUl 90UBUIH
slel ] - yA7) 8Ly 1oid uswibeg
860°'€S (rel) 196° L 192°LS SJBUIOISND [euJeIXd WO} enusisy
628 - 668 = anuanal Juewbas-J1e1u|
186'eS  (vel) 0082 192° 1S anuanal Juswbes [ejo |
w azv w da3v w azv w d3v
lelol uopelo  suawbas sulply
-uooay JaYy1o ||

'SMOJ|0} SE SI | 102 UoJBN LS Papus Jeak ay) Joj uoneuwioul Juswbas ay)

"UojeIIoU0D8) BU) Ul pejussaide. si Juswisnfpe UOIEPIOSUOD S| "UONEPIOSUOD
UO peleulWI® 848 UOIUM ‘Se|geAlsdsl pue sueo| JuswiBes-1e1ul epnjoul s1esse 1uswbeg

"t 10N Ul papinoad si AJAzoE ssauisng Jo ainjeu
AQ SJOUIOISNO [BUJISIXS WOJL BNUBASI JO UMOPEaI] 8y ‘Uoljeliouodal syl Ul pajussaid
S| Juawisnipe SIy] 'SJUBWSIE]S [BIOUBUIL PBIEPIOSU0D 8yl Buuedsid usym s1s00 Buipesedo
1sureBe pajsnipe 1ng Juswibas aulle 8y} Japun anuaal Juswbas [B10] Ul papnioul 8Je yolym
[eAea1 AINp pue abessed aABg| Je1S WOJL SONUSASI [BUOIIOU JO UONJBOXe 8yl Yim ‘Jusweiels
BWODU| PAJEPIIOSUOD 8U} Ul JeU} UM JUSISISUOD JBUUBW € Ul PaINsesw S| anuanal Juswbag

"S1UBLLISIRIS [BIOUBUIL PBIBPIIOSUOD U1 Ul Jesk syl Jo) 110id Yum AjlUsISISuoD peinses S|
pue sSOj Jo 1oid 18U UO peseq pareneas si siuawibes Jaylo pue sullre Jo sourwioped ay|

", Sluawibas Jaylo |, Se pasuobsaies ale asey ‘siuswbas Buneladp ‘8
SY4| Jepun sjuswbes s|gepodal Buiuiuelep Jo} Sploysaiy}l sAeluenb sy} 198w sjuswbes
9S8Y) JO BUOU Sy ‘suofelado 910y pue suonelsado abelanaq pue pooj ‘Spoob Jewnsuod
JO |Bjdl pue sfessjoym ‘Bupeled [euonnysul pue ybiy-ul epnjoul suoiessdo  Jsyi0

‘Juswbas a|gqepodal Urew 8y} S| Sedlnes abeled [eysod
pue obed ‘Jebusssed Buipnioul uoepodsuel) Jie [BIoJsWUIod SepIA0Id YoIym Jun ssauisng
SUIMIE 8] "JUSWISSOSSE 90UBWLIOMSd PUB UONEDO|E 82IN0Se) INOge Suoisiosp Bupfew Jo
asodind 8y} Jo} spuNn ssauisng sy Jo synsaJ Bunesedo sy} sioyuow Juswebeuew ,sayelug

uoewaojul Judwbas g

F-73



"SONUBASI ,SIRJILUT JO 8JOW IO %0 | S8INQUILUOD JBLLIOISNO [eulelxe 8|buls ON

‘InyBuiueBW PaJIepISUOD 10U S| seale [eolydelfoal AQ s1esse Jualind-uou Uuo
uolrewojul Buipinoid ‘pomisu 81NoJ | serelilu] SSoJoe A|gixal) paiojdep si 189)) Yelolre 8yl
90UIS "J¥N 8Yl Ul paisisiBal S yoiym ‘198)) Yelddie 8y} S| 18sse Buluses anuanal Jofew ay |

‘paJepusl ale Se2IABS 0 SpewW ale Safes Yolym
u| eale [eolydesBfosb sy uodn paseq pepodal aie sjuaWbas Jaylo WOJ) 8NUsAsY "Paledo]
aJe sjulod seasIano aA0adsal 8yl yolym ul eate [eolydelbosb ayy 01 peingune aJe juiod
SBaSION0 BU} PUB Jy 8y} Usemiaq suoljelado suiie punogino pue punogul WOy SNUsney

Llv'ey 860°€S

€00y 81G‘G SeolsWy
95/ 86G'S eoUY
L6y L79°G 1SeJ 8|PPI PUE JIND
2ee's GO¥'9 ues0( UBIPU| PUB BISY 1S9M
ZLoLL cer'vl adoung
ere Ll €0G'Gl eISE[RISNY PUB BISY 158]

£6 - - 6 S[elUS. BSES| BOUBAPE O} SUOIIPPY
2l - 4 0/ S19SSE 9|qIbueiul 01 SUCIPPY
186 - 89/ glre'. wewdinba
pue e|d ‘Auedold 03 suonppy
L9y - L9y - sainjuaA julof pue
se|uBdWOD PJEIO0SSE Ul SJUBLUISOAU|
I¥9'6S  (¥S9) ¥60'S 011G sjesse uewbeg
(601) - B01) - sjesse
[eloUBUl B[es-J0}-8|ge|ieAe JO Jusuedw
YA - VA - saJnjusA Juiof pue sseluedwod
poe1el00SSe Ul S)NsaJ JO aJeys
(296'2) - (151 (1182 uones|powe pue uoneroaidaq
(09) - (1 (6Y) osuadxa Xe} aLIooU|
(gge) - (S1) (ove) $1S00 9oUEUlH
0ge - / €¢e BWOoUI 8oUBUlH
GL9'e - 208 glLe'e woud swbes
11v'ey ) 8./ L gLg'or SJBUIOISND [BUJISIXS WOJL 8NUSASY
vl - vl - anuanaJ Juswbes-ielu|
Lzz'ey @11 225 SL8'or anuaAaJ Juswbes [e10 |
wa3av wa3av wa3av w a3av
[elol uonello  spLwbas auly

-uooay JBY10 ||V

:SIBWOISNO [BUIBIXS LLIOJ] BNUaAsY

w aav w azv
oloc 1102

uonew.oyul [eaydesBbosn

1SMOJ|0} SE SI 0102 Yo\ LS pPapua Jeak sy} 4o} uolewojul Juawbas ayl

(panunuod) uoewaoyui Judwbas "Q|

F-74



€6.°'ce Sle'y 050V LG6'Y v6€‘C evLglL 010¢C UdieN Lg
junowe 3004 19N
092‘6 - 69Lc 9le'L esLL €elL'e 010¢ Udley Lg
(P20t - (882) (1) (211 (809) H0 &M / siesodsig
4 - ! L - - S8oUBJBYIP UONE|SUB} Aous.lnD)
£68'c - 00¢'+ 19¢ Lce Goc'k Jeah 8y} 4oy 8breyD
68E'L - 952 656 8v0't ozl'e 6002 Iudy |
uoneloaidag
cLo‘er Sle'y 6LeL 919 avs‘e 998‘Le 010¢C UYdoiey Lg
VAZNY) - (ree) (02) (79 6Y2) 1O e1um / siesodsiq
601 B27'2) Sly 328 Sl 0819 s100l0.d [eydes wouy Joysuel |
G6 LS o]8 e - - S90UBJBYIP UolIe|SuUel) Aoualiny
186°/L vOv‘9 Loy’ L el ecl - suonippy
G198 681G /89°'G cLe's 2s8'e Ser'olL 600¢ IMdY |
1s0D

waav w aav w aav w aav w aav w aav

|eiol sjoaloud wawdinba sbBuipjing  sped pue  yesouy

lenden puejueld pue saulbua
‘Auadoisd  puen yeiaouy
L u10

Juawdinba pue jueid ‘Ajiadouad 11

F-75



"UBJOJIE UIBLISD JO 0B 8ses| pue

8les 8y} 0} JueNbasu0d S)Paid PaLIBJep O} PalIajSUES} Sem W B0} 3V JO JUnowe ue ‘JesaA snoinaid sy} Buung "020g PUE | 10g usemiaqg
AaA|lop o) 8np (B2 910N) Wesode JO 10adsal ul (W 9/8'2 3V :0102) W Gee‘'y daV 10 siuswAed Alanop-a.d spnjoul s1osfoid [euden

"pajeloaldep Jou S| pue 1S00 Je paued st (W 6.2 A3V :0102) W 90e d3V 40 pue

"SUBO| Wiel 1surebe Allinoss se papiroid

S19SSE JO 108dsal Ul (W GOE a3V :0L02) W 602 L @3V 10 unowe ue sepnjoul sped pue seuibus Jelddie ‘Yelddie JO JUNOWE. 300 18U 8y |

'seses| souBUll

Japun pjay yeJdodre Jo 108dsas Ul (W 6SY' L IV (0L0Z) W 26761 @3V sepnjoul uswdinbs pue jued ‘Ausdoid JO Junowe 00q 18u 8y

878°6¢ €60°L cLLY 880°G 9% 820°Lz 1102 Y2IeN Le
junowe 3004 19N
L0v°0L - 98L'Y 6SE‘L LL6 LS6°C 1102 YoieN Le
(8St2) - (819) (2al) (8727 (208} H0 &M / siesodsig
g - @ S - = Sa0UBJIBYIP Uoie|SUel} Aoualiny
009°'c - €9G° 20g 002 GEG'L Jeoh sy} 4oy 8BreyD
09¢'6 - 69}'c 9le't aSHL gcL'e 010z Iudy |
uoneloaidaq
GG2'0S €60°L 868 VAZA) 8.¢£c 6.6'v¢ 1102 YoieN Le
(£00'9) = (282) (eot) (€82) (Ge'e) o eyum / sesodsiq
= (626°'9) 8y 8/¢ zee L06'G sy00loud [epdeo woly Jajsuel |
09 (1) o] IS - - SeoUBIaIP UOIEISUBL) AoUsing
68}'Ch 8086 88y’ | gl €6¢ /8% suonippy
cLo‘er Sic'y 6L, /919 ors'e 998°te 0102 udy |
1s0D

waav w aav w aav w aav w aav w aav

|eiol sjoaloud wawdinba sbBuipjing  sped pue  yesouy

lenden puejueld pue saulbua
‘Auadoisd  puen yeiaouy
B U10

(panunyuod) yuawdinba pue yueld ‘hyiadoid °1|

F-76



126 yX44 218 8l L0} A 1] 0102 YdoIeiN L€
junowe 300q 19N
€ee 69¢ 8 8 i} P 0102 YdoIeiN L€
©)] ©) - - - - HO 8ym / sfesodsiq
69 99 b 8 L - Jeah ou} o} uonesiLowy
0l¢ 6lc - - 144 A 600¢ IMdY |
juswJredw) pue uolnesipowy
09¢‘L 961 61 61 29l 95 0102 YdoJe|N Le
4 8 - - - | SeoUBJayIp uole|sues) Aouaiuny
(2) (2) - - - - HO 8jm / sfesodsiq
¢l 0L 4 - - - suonippy
611 454 L 6 a9l €99 600¢ I1dY |
1s0D
wazv w aav w aav wazv w aav w aav
|eol ajemyos  suybu saweu sybu [[ILeJeJe]5)
Jondwo) [enjoesuon apel] ELITVETS

sjasse a|qibuejuj ‘7|

F-77



‘paliedull 10U SI [IMPOOB SIY1 eyl uoluldo ayy
10 sl Juawabeuew pue (W 3V :0L0Z) W ¥ 3V 01 Slunowe elessny Ul Jun Bunessusb yseo sebelanaq pue pooy 8yl 01 paledo|e [IMpooL)

‘aresado spun Buneseuslb ysed syl Yoiym Ul s1oxsewl eyl 40} a1es yimoab abelane wiey Buo| ay] pesoxa 10U S8op a1ed Ymolo
oy "wnuue Jad 9%t 10 81es Yymoub e Buisn palejodenxe usaq aaey pouad Jeak 8aiyl 8yl puoAaq smojk yses 'suun Buiressushb ysed syl 01
Bunejes sysu oyoads s108)8) YoIym ‘wnuue Jad 9z | JO 81el JUNoosIp xel-aid B Buisn peiunoosip aJe SMoj} Yseod pejoslold ‘pousd Jesh asiy} e
Bulenod Juswebeuew AQ parocidde s1seosio) U0 paseq ase suopnosfoid Mol ysed Ajpanoadsal syun Bunelsush ysed sedinses Buliered jybly
-Ul pue sebelanaq pue poo} ‘Spoob JsWwNSUOD IO} % /2 PUB %2 ‘%irg 10 suibew SSoUb [eouolsly pue juawdoeasp 19y ew Jo) suoneroadxe
S,Juswebeuew UO paseq saes Ymoib ‘ajes JuUnoosIp palsnipe »si B apnjoul SUOIEINOED asn-ul-enfeA sy} ul pasn suondwnsse Asy eyl

'SUOIB|ND[BD 8SN-Ul-8nfeA JO SISEQ 8Y} U0 paullLIgiap usaq aAey syun Bunelsush yseo asay} o) sjunoule
8|gesan008l 8y "Iy SUl Ul paseq aJe syun Buitessusl yseo asay] "Hun Bunessusb yseo seoinies Buusied ybiy-ul syl 01 pareooje si (W 698
d3v :0102) W 69E 03V pue Jun Buneleush yseo sebessensq pue pooy ey} 0} peredolie st (W Gz dIv :0+0g) W Gz a3y ‘Hun Buessush yseo
SPOOB JaUNSUOD 8y} 0} Paedo|e si (W 6S 1 d3IV :0102) W 6G 1 g3V 01 Bununowe |impoob ‘uaulredwl Joy [impoob Bunsal Jo esodind sy o4

‘uolelusws|dwl Jspun s1o8foad Jo 10a8dsal Ul (W 29 A3V :01L02) W gS d3V JO JUnowe ue sepnjoul 8/emyos Joindwon)

L06 102 €e Ll 16 AT LLOC YoIeN LE
junowe ooq 18N
(0187 4% 14 4 g9 yA LLOC YoIeN LE
| B L - = = SeoUBJBYIP UoNEISUBI} Aoualn))
(1) (1) = = - - 1JO @1UM / sfesodsiq
Yy ¥9 @ F (o] 8 - Jeah 8y} 1o} uonesioWY
€ee 692 L L ele} . 010z udy |
juauuredw pue uolesipowyy
LLE'L 6€S Vx4 61 a9l 95 LLOC YoJeN LE
2 - e - - - SeoUBIBYIP UoNE|SUBL) Aoualn)
(1) (1) = - - - 1JO @1Mm / sfesodsiq
(614 44 S - - - suonippy
092'L 961 61l 6l a9l 795 010z |udy |
1s0D
wazv w aav w aav wazv w aav w aav
|eol ajemyos  suybu saweu sybu [[ILeJeJe]5)
Jondwo) [enjoesuon apel] ELIINETS

(panuiyuod) syasse ajqibueyuj "z|

F-78



*A1Us Pajj0)1u0d AjUIOf € Sk I0} PeIUN0OO. 810j8Iey} S PUB [043U0D U0l 0} 108(gNSs sI "D " S|9I0H U Jejwaid

elpy| Buiures Joreinwis 14614 005 "PY1 9¥enud (erpuy) Buures | b4 3v0
EN suofesedo [a10H 015 "O171 SIBIOH uu Jslwsld
avn Buiuresy Joreinuwis 1Bl 008 "0 Burel B4 IvO-Seresw
sainjuaA juiol jediouud
“Jeah sy} Buunp pjos sem P17 Aid s901n8S 1yBIlH Byd)y Ul JuswiseAul 8y |
Auedwoo pajeloosse [ediound
avn Bunieyed [euonnysul pue JyBi-ul 006 "0 Auedwod Bupered bl seyeliuig
elesny suofesado [810H 000k P11 Aid (elrensny) sje10H ssieaws
EN suofesado 8104 000} "0 [810H Ssledws
elessny suonelado abelanaq pue pooH 000} ‘P17 Aid (ellensny) [re1ey ainsie] sereliug
aJodebuig suonelado abelanaq pue pooH 000t P17 81d (eJ0debuIS) |B1ey aJnsieT seredwg
uewQ suonelado abesanaq pue poo4 00/ ‘077 (Uew) ey eJnsieT sejediwg
IvNn suonyelado abelenaq pue poo4 1'89 "0 777 IIE19Y @JnsieT seyeliwg
avn Auedwod BuipjoH 000k "0 BUIp|OH [re1ey eInsie] ssledws
avn Auedwioo BuiploH 000k "D BUIPOH [eUOKBUIBIU| SIUBDIBIA @ SWNLE
avn Spoob 189 "0 [BUOHEUWIRIU| SRUBDISIN 5 QWL
JaWNSU0D JO [[e}8J PUE 8[esa|OUAN

sauelpisqns [ediduld

suonesado saniAnoe [edidund paumo Ajinbe

lediouud pue 10 abejuadiad

uonelsodiooul
jo Aiuno)

sainjuan juiol pue saiuedwod paJeIdoSse ‘SaLIvIPISQNS Ul SJUAWISIAU] "G

F-79



*Aidxa sy 0} Joud pareulusl

Buiegq eses| pelefps 8yl JO JUSA® B8Yl Ul S|gepunjel-UoU oJe S[elusl oses| 9oUBAPY

Yol 9/t Jeak ay} Jo} Wo.d
998 8€6 anuaney
Oct 89¢ S1osse 1N
S0¢ 43 Ssallljigel| [e10L
Gc9 28¢ S)esse [e10 |
w aav w aav

0102 L10C

:MOJ8q 10 188 S| selurdwiod pPa1eInosse 8yl 0 10edse. Ul UOBULIOIU [BIOUBUl PESLBWIWNG

(W22 a3av :0L0g) W9/ @3V O} palunowWe s}nsai Jo aieys 8y} pue (W G9| a3v :0+0g)
W |6 g3V 01 perunowe seiuedwiod Peleioosse Ul SJUSLWISaAUl U] 10 anfeA BulAued ey

g€ee 8¢ Jeak auo Jano |e1o]
0S 96 (21 @10N) Jeak auo ulyp
SMOJ|0} SE JUBWISIE]S
aWOoU| PaEPIIOSUOD 8y} 0} pableyd ag ||IM S[elua) 8SBS| 8oUBADY
€8¢ 08t pJiemio} paued aouejeqg
(€€) (G9) 1eak s} 1o} abIeyD
€6 29¢ Jesh sy} Buunp sJsjsuely / SUOIPPY
€¢¢c €8¢ pJenuoy ybnouq aouejeg
wav wazv
0102 LLOC
S|eJudl ased| DUBAPY Y|
86 0ch osuadxe [ejo|
€0k Gel awooUl [B10 ]
(614 Gs sal|ioel| JuaunD
(X4 v/.¢ S8l|Ige!| JUSLIND-UON
09 17 S)esse Jualn)
908 0SS S19SSe 1UB.IND-UON
waav waav
0l0e 1102

:MOJ8Q 1NO 188 S

SONIUS Pa0U0D ARUIO Ul 8Jeys sereliliT JO 109dses Ul UOITBULIOJUI [elouBUl POSBWIWNG

19% 98¢ pJemuoy palied aosuejeg

- (29) Jeak sy} Buunp [esodsiq
0¢ 6 S90UBJBYIP Uolre|suel] Aouainyd
(G6) (€6) SpuspIng
Yy 16 synsal Jo aseys
gl = Jeak ey} Buunp sjusWISeAU|
847 19 pJemuo} ybnouq aoueeg
w aav w aav
olog 1102

saJnjuaA Juiol pue seluedwod PajeIo0SSE Ul SJUSLUISSAUI JO JUSWBAO

(panuiyuod)

saanjuaA Juiol pue satuedwod pase1d0sse ‘saLieIpisqNs Ul SJUAWISIAU] "]

F-80



*AIaA0O8l Jayuny JO Uolye1oadxa Ou S| 8Jayl Usym JOo USHM 8Je JUNnodoe
uoisinoid ay1 01 pabieyd siunowy “s1soo Bunelado ul pepniour st ebreyo siy| euwwelbold
AousBe v]y| 8y} Jepun suoieblqo Jisyl 198w O} |geun aJe pue SUOIEN)S OJLOU0dd
1NoIYIp pa1oadxaun Ul aJe oym syuabe Bunexon o] salejel Ajulew JeaA ay) Buunp usweiers
SWOOUI PSJepPIOSUOD 8y} Ul pasiubooss ss|gqenisdas spes) uo abieyd jusuredwr syl

800, 18v‘9

(cev'h) (#02°1) (G| ©10N) JB9A BUO JOAO SB|qeAID08Y (1SS

ovv's G8l's

‘padiedwl Jou anp 1sed Jayleu
2JoM SB|geAIBDal JoYl0 pue sueo)| ‘poued Buipodal 8yl JO pus 8yl 1y "S8|0eAI8da. J8Yyio pue
SUEO| 8y} J0 anfeA BuiALed syl s erep Bupodal 8yl 1e ysu 1pa.d 0} 8insodxa Wwnwixew ay |

‘poued Buipoda. yoes Jo pus syl
16 9|geol|dde spealds 1paId Uo paseq Seloualnd pue Alunjew 01 wJe) Bulurewsal ayy Joy
anIND PlaIA arel 1salelul oY) Buisn smoj yseo pa1osfosd Buiunoosip AQ pauluLslep S enfea

/208 769 S9|qeAIsoal JaUi0

663 S06 sysodep Jeio pue ases) Bunelsdo Jreq (W ey L dav :010g) W €291 g3V O} Sjunowe Se|qenisoal pue SUEO) JO aNfeA Jiej 8y
0S 96 (771 ©I0N) S[e1Ua. 8ses| 80UBAPY

zes'L 920°t sjuswAedaiy Sb S SI8LIO
0L0'2 116} (Ge 910N) seiped peiejey vee'L €2G L sJejlog sn
Zrik'e 187'S uolsiroud JO J8U - SB|qBAIBOSI Bpel ] €g Gg sweyid 3vn

wav wav
0lLoe 1102

$2]QEAI2D2. JaYyJo pue aped] /|

‘pouad Buipodal 8yl Jole SYIUOW SABM] UIYIM PBWLNSUOD 8q 0] pa1doadxe 10U
8Je yolym swiey 0} Bunelel (W #G1L A3V :0102) W 62 A3V OpNnjoul S8jcewunsuod Jbij-u

¥80°tL 062°t

/6 c0k JBY10

4" 981 SPoO0B Jownsuo)
gGe 1214 S9|qBWNSUOD JYBi-u)
€87 8¥S Bunesuibug

wav wazv
0loe 1102

SALI0JUdAU] "9|

1$810UBIND BUIMOJ|0} BY} Ul payeuILIousp
aje (sjuswAedeaisd Buipnioxe) se|geA@das JOYI0 pue  SueoT
cev'L €29°L

69 1C Sleah G Joyy

€9e‘| 96G°L SIeaAk G pue g usemieg

:SMOJ|O} SE B|geAIgoal aJe (sjuswAedald Buipnjoxs) siunowe ay |

cev'L v0LL

- e} SjusWwAedaid
cev'L €29°L
66 <9 S9|geneoal Jayl0

eeet 8GG" | (g€ ®10N) seiued perejey

w aav w aav
oloz 1102

$2]QEAI2I2. J21J0 pue sueoq "G

F-81



'SO|0BAIB08I JO SSBJO Yors JO anjeA BulAued ay) si arep Buipodai

8} 18 So|gBeAisO8) JeUl0 PUB Spel JUSLND JO MSU }Peld O] 8Insodxe Wnwixew eyl

'sjesse paJiedul) UielUOD 10U Op S8|geAl808. J8ylo pUE 8pel} JO SeSSe|o Jaylo 8y |

L9 €0y
6 601 SUIOW 9 6A0QY
re 6t SYIIOW 9-¢
916 /2 SUIUOW € Mojeg
waly  waay

010z LL0Z

:SMOJ|0} Se SI palredwll 10U INg 8np 1Sed aJe 1ey: se|gensdal Jo Buielby

06 ccl pJemioy paLIed aoueeg
z 5 Seoualaylp uone|suel] Aoualngy
(1) €1 8/Q108(|00UN SE JJO USHIIM SIUNOWY
(€e) (ve) pasIaAa] SJUNOWIE pasnun
yA4 9/ Jesk auy Joy sbreyd
8 06 pJremio} ybnouq aosueeg
w a3v w av

0L02 LI0C

'SMOJ|O} SB 8Je S8|BAI08) 8.1 JO UsWedWI 0] UOISIAOID 841 Ul STUSLIBAOIA

(panunuod) sa|qeAIaIJ JAY0 pue aped] “/|

F-82



(o) (e€)
(€2) (9l) S1S00 8oUEUIlH
(ze1) (389) s1500 Bunessdo

- (0] %4 awooul Buiyesado JaylQ
L1 (87 anuanay
waav wazv
oloe 1102

iSwieyl aul| BUIMO||0f 8U} 0} PBYIPaI0 / (PBYIGeP) USaQ SABY JUSWUSIE]S BLIOOU| PB1EPIIOSUOD 8U)} O} pa.iajsuel} sjunowe ay |
(99) 96 C (199) LLOZ UoJeN L
ee () (Ge1) (9744 JuUsLUBIE]S BLIOOU! PB1EPIIOSUOD 8y} O} palieisuel|
(29) = s (G29) sebpay MOJ} Used JO anfeA Jiej Uo SSo
G61 = 61 = S]9SSE [BloUBUl 8[es-10j-8|Ce|leAe UO UBL)
€3 €9 - - SedUBIayIp Uole|SUEe.} Aouaun)
(12¢) 85 - (62¢) 0102 UdIeiy L
43 - 60} (22) JUBLUBJE]S SLIOOU| PA1ePI|OSUOD 8y} O} pa.iajsuel |
(291) - - (291 sebpay MOJ} Used JO anfeA Jiej Uo SSo
601) - 60} - S]OSSE [BIOUBUY 8[eS-104-8|qE[leA. U0 SSO7
ek 4" - - S90UBJBYIP UoIe|SUBI} Aoualing
(Lo2) (99) - (sel) 6002 [udy |
wazv waav wazv waav
[erol anIosal 410 sjuawinisul
uolne|suel| BuibpaH

aAJasal anfeA Jred

SIAIISAI JYJO "6l
‘seleliwg JO [ended usuewad sy suasaidal [eyden

[ende) gy

F-83



96¢ 600°L (02 ©10N) 4Bk 2uo Jan0 [B10 |

Gel9 210'G
- LS sieah G Jely Q) © S1S00 UONoBSUR) | :SS6T
962 361 siesh G pue z usemiag 1.9 020°G
1188 6S1 (0z @10N) JeSA BUO UIYHM /G8c 0202 SJejog sn
:SMOJ|0} SE 8|qeAedal ale sueoT J70°L 9L L sJejjoq eJodebuig
601 8yLL 1681 9e8‘ sweylld 4vn
- (€1) S1S00 UONoBSURI| :SSoT :S610UB.INO BUIMOJ|0) 8} Ul PEJBUILIOUSP 8J8 Spuos
60V L9LL pJemio} paLLed aouejeg wa3ly  waav
Jeak ay) Buunp siuswAeday 0102 LL0C

(czl) (ove)
- 266 Jeak ay1 Buunp suonippy

LES 601 pJemioy 1ybnouq asuejeg

wav wav
oloz 1102

sueoj WJdj ‘77

‘pealds Upaid Jo} palsnipe
S910UB.INO PUE SalllN1eW 01 WJal Bulurewas syl Jo) 8AIND PIBIA 81eJ 1SaJe1ul U1 Buisn SMmojl
yseo pejosfosd Bununodsip AQ paulwIgIep SI SpUoqg Jaylo 8yl Jo enfeA Jrey ay| 'seoud
pels]| uo psseq si yoiym ‘(W 6.8 A3V :0+02) W GB0‘ L g3V S! Spuoq Jejjoq si0debuls ey}
4O enfeA Jiey oy (W 89z'9 A3V :01L0Z) W Z08'y @3V O} JuUNOWe Spuog JO enfen ey 8yl

'sBuUIp|INg Ulepad JO UOIONIISUOD 8y} 8oUBUlL O] NSS! (PUOQ) JNYNS, DIWe|S| Ue WO}
pastes speaooid ey} Jussaldal ‘(W 0z0‘c A3V :0+02) W 0zZ0‘c 3V ¥e Palled ‘spuog asn
‘wIel JIsyl Jono eyed 1salsiul

poxy e ALed yolum (W $g§ dav :0L0g) W g8g a3v o1 Bujunowe srejjog ejodebuls ul
pPa1BUILIOUSP SPUOQ J0} 180X S[eAlS1Ul YIUOW XIS 1B 18S aJe sa1ep Buioudas [enioeliuo)d)

0102) %0°S SeM SUBO| WIS] pUB S

spuog "1Z

(%72 '01L02) %8’ | Sem Spuoq uo pue (%G
el 8ses| U0 wnuue Jod ajed 1Saielul dAI08Ue 8y

el €81 SENe)
9v0' | YOL L sJe|joQ alodebuig
Log9lL 0986 sJe|log SN
G380 €20 sweyldq Ivn

:S810UB.IND

BUIMOJ|O} BY1 Ul PaTRUILIOUSP e Saljicel oses| pue sBuimoliog
G09'61 0€c'‘ee

258‘c 82/

el 6 (L ©10N) syelpJano Mueg
168 €38 (g ©10N) senl|igel| eses ]
gl 6Et (gz @10N) sueo| wis |
Geg'L 12/ (Lz ®10N) spuog

006‘v 062y (0Z ©10N) 4Bk auo Jano [e10]

waun)
€62°91 20502

2GS 1L €02'Sl (62 ©10N) sanlicel| eses]

962 600k (gz ©10N) Ssueo| W |

€68 (€197 SJeah G Jeuy
/0S'y 7G8°C sleak G pue g usemieg
Ges'L L2l (02 @10N) Je2A BuUo UIYNM

006'% 062y (1.2 ®10N) spuog

:SMOJ|0} se s|geedal ale spuog

wav wav
oloz 1102

Jualind-uoN

wav wav
olLoe 1102

saujiqel| asea| pue sbuimodiog ‘0z

F-84



(Wylo'E dav :0Log) W ¥ Ly 3y ueeq
aneY pinom saljeuad syl ‘| LOZ UDJel\ L€ 1e paj|eoued useq sases| 8sayl peH ‘s|qeAed
aJe saneuad ‘Audxe Jieyl 01 Joud paleululs) Buieq Soses| Yelodie 8yl JO Juane 8yl U

0LL'ee 9/2°'1€

/G8G°LL €02S1L (0z @10N) 4E9A BUO JBNO [B}OL

G69°2L 7596 sieah G Jeny
298'c 67G‘G sJeeh G pue g usamiag
168 €G8°L (02 @10N) Jeah auo uiyupm

AN 866 sIeak G Jeyy

1029k 20891 slesh G pue g usemiag

:SMO||0}
se a|geAedal sI sanigel| 8ses| 8oueUl JO 8nfeA Juasald ay |

sy S8y JBak ouO UIYUAN

8vvzk  9G0°LE SallI|iclel| 9SEa| SOUBUI JO SN[EA JUSSald

0LL'ee 9/e'Le

69.°C vyv'e BYIO

100 LE 2€8'8¢ 199)) JeJoly

'SMOJ|0] SB aJe SluswAed 8ses| WNwWiuIL 8NN

wav wav
oloz 1102

sases| bunesado

‘pee.ds 11peIo o) paIsnipe S8louUsLIND PUB SeiLNIew 0] wWiel Buluiewss eyl 4o}
BAINO PIeIA 1.4 1S8J81Ul 81 Buisn smoj) yseo pelosfoid Bununoosip Ag paullIe1ap s enfea
Jrej eyl (W 0g/'0l dav :0+02) W £/£'9L IV 0} Siunowe saljijiqel] 8ses) JO aNnfeA Jiej oy |

(W 92 aav :0+02)
W $9 g3v ueaq aAey pjnom sanjeusad au ‘| L0Z YoJelN L€ 1e pa|jedoued ussq Soses| asay)
peH "e|geAed aJe sanjeuad ‘Aldxe Jisy) 01 Joud pereulwsl Buieq seses| eoueull 8sayl
JO JUBA® B8y} U] "saulbus Yeldlle pue Yelolle paje|gl 8yl UO paindas ale Salll|igel 8Ses| 8y

(08s'e) (eve'y) 1seJ8Ul NN
82001 662°‘Le

870'6 882k sieek G Jeyy
00.‘G 129 SJeak G pue g usamiag
08¢°k 06€'C Jeak 8UO UIYIAA

‘sall|Iqel| 9Sed| SSolD

wav wav
0loe 1102

121" 81 SENTe)

sosea| 9oueulq
salljiqel] aseaq ‘¢Z

‘peaids JIPaIO 0} PaISNIpe S8I0USLIND PUE SaljNyew 0} Wwis} Bujurewsi sy 1o}
anINd plalA ajed 1saleiul Y} Buisn smoyp ysed pejosfoud Bununoosip Aq paulwsiap St enfea
ey eyl (W ¥Or 3V :0L0g) W 621 L 3V O} SIUNOWE SUEO| WIS} 8} JO aNnjen Jie} 8y

‘sped pue ssulbus Jelolre ‘Yeldlde Uo paindss ate (W 8G|L g3V :0L02) W €/6 g3V O}
Bupunowe sueo| Wi “S[eAdlul YIUOW XIS O} 8ai4) Je 18s aJe sejep Buioudal [enyoesuo)

¥8c'cH 8/89} siejod sn

8GI 656 sJe|jod sn

:$810UB.IND BUIMO||0) 81
Ul pajeujLIouUap aJe Sali|Ige]| 8Ses| 8ouBUY JO anjeA Juasald ay |

wav wav
oloz 1102

LGe 681 sweylid 3vn

:S810UB.LINO BUIMO||0} 8} Ul PBIBUILIOUSP 8J8 SUBOT

wav wav
olLoe 1102

(panuyuod) sueoj wiaj ‘77

F-85



‘pouad Buipodal sy} JO pus 8yl 1e s1esse
ueld s,09A0/dws By} JO anfeA Jiey 8y} Jono oaAojdwie [enpiAipul Ue 4o} uoirebliqo eusq
pauyep 8y} JO enfeA jussaid By} JO SSeOXe Y} Se Paleinoed S| pue sjesse ueld Woly
PoIIes 8¢ Jou [IIM ey} Junowe sy} sjuesaidal (W 01 @3V :0+0g) W g1 a3V Jo Auligel ayL

'SBOUBISWINOJID AUE Ul SI0)PaJ0 S JO Sejeliug O} 8|0e|leAB JOU 8Je 8Wayds 8y} JO S}esse
pa1se/\ "9ouBReq punj JIBy} JO jusdled paipuny SuO pue Al AJUBASS USBMIS] SOAe08l
aafoldwe ay1 ‘suoneinbal [eoo] JueAsjal Japun asioldwe ue 0} ajgqeied usaq eAey PINOM
1Byl sueuaq 92IAMBS JO puUd 8yl SPasIXe JUNOWE PaISeA paleinuunooe 8yl §i ‘JoASMOH
‘eaAojdws ay1 01 Aoalip unowe [ejuoys eyl sAed sejesiuug ‘suoiieinbal [eo0] JueAsiel
Jepun eshojdws 1eyy 01 ajgeAed usaq aAey PINOM Jey} SHeUSq 80IASS JO PUS 8y} Uey}
SS9 S| ‘suINiaJ JUBLUISaAUI BUIPNOUl ‘JUNOWE PBISaA PajeNWNode 8y} ‘JuswAoldwe senes|
safoldwe ue awin ay) 1e J| "edInes Jo Y1Bus| s,e9A0|dwe Bunedioiued e uodn Juspuadep
aJe Yolym ‘ssjns Bunsen 03 108lgns ase swayds juspirnoid 8yl Jepun s|geAisdal syjeusg

‘seafodwe Bunedioiued ayy Ag Aposuip
P8J|0J1U0D BJe SUOISIEP JUBWISSAUI pue spunj pabeuew JO Xiu asieAlp e sasudwod
pun} 8yl -uediopied yoes o) |geINQUNE pue Bjgeliuspl Ajpresedss ese ing ‘pejood
10U 8Je pue souewIoped pun} JO 8AlDadsall SISEQ AlYIUOW B U0 8pew 8Je SUoiNguiuo)
"SJUBWIISOAUI UO pauses suiniad yum DBUOe 8jenwndde pue aweyds pateisiuilpe
99]SNJ} B Ul PBISOAUI 8J8 PajNgLIU0D SIUNOWY "80IAISS JO Uoelnp pue apeld s,e9k0|dws
8y} uodn peseq Alejes oiseq Jo abejusoled peyoads B SOINQUIUOD SOlJWT YOIym
01 8Wayos Juspiroid Jeusq paulep e ul ajedoied Jyn oyl ul peseq sesiojdws Jojueg

awayos papund (1)

9€ 06€ uolysod [eloueuly
1O JUBWAlB]S PaJEPI|OSUOD By} ul pasiubooal Apjiqer

1251 8.¢
%3] 68) SOSS0| [BlIen)O. PasILOWRUN
88¢ /19v SUOIEBI|qO Jeusq pauyep JO enfen Juessid
awLyos pepunyun

ot cl

(Kl (280°1) siesse ueld JO enjenA e :Sse
198 660+ SUONEBIIgO 1eUaQq PauULap JO BN[eA 1U8Sald

awiayos papund

wav wav
oloe 1102

:ale uolysod [eloueUl JO JUSWISIELS PBIBPI0SU0D 8y} Ul pasiuBoos) seijigel oyl

"9A0de 1IN0 18S suoidwinsse [eLenioe sy}
Buisn peindwod atem | .0g YOI LE Je SUonebiiqo yeusq paulysp 8y} Jo senfea juaseid
8yl "wnuue Jed (%0°9 :0+02) %0°9 JO 81 JUNOJSIP & pue (%0°S :0L02) %0°'S Buibeiere
sesealoul Aleles pejoadxe pPaWNSSe JUBWSSeSSe 8y|  ‘Sjuswebuele  [enjoesuoo
pue suonenbas [e00] 1UeASR) Jopun djgeAed suousq 2SS JO pus seskojdws
JO 10adsal Ul ‘| LOZ YOS\ L€ e suolebliqo 1jeusg paulep SH JO anfea jusse.d eyl ssesse
0] 8Sl0JoX8 Ue N0 paLled sey juswabeuew ‘6L Sy JO suoisinoid 841 Yim 90UepI000e U)|

suo11eb11qo J1Jauaq JuUaWIY 47

'91L0Z YOI PUB | L0Z [Mdy usamiag AJBni|ep JO) SOSEes)

Bunesedo uo pe1oesuod Yesodle Bueog (UeAss :0L0g) UaASS Sey Seleldiwg ‘Uonippe U
'S9SB8| 9S8Y)] Jopun 1elodie (BUo pue palpuny auo Jo usayble :010g) 82441 pue paipuny
8UO JO Ussyl} 8seyoind 0] pejiiue S| selelil ‘Jayund ‘poliad eses) [eriul 8yl Jo pus 8y} 1e
sJeah X|s 0} 8UO JO pousad Jayuny e 40} S8ses| Yelodle UBLIad puaixe 0} Pajiiue S| seyeiw]

(panunuod) saunjiqel] asea ‘sz

F-86



10g (A JUSWId)e]S SWOJUI PajepIjosuod ay} ul pasiubooay
LEL cel pasuadxa suoninquiuo)
ue|d uonnquiuod pauyaq
99 08

48 AL 1S00 1saJelu|
4} €9 }SOO 82IABS JUBLNYD
awiayos papunjun

el 191
(c2) 4 sjesse ueld Jono
suoelIIqo WeUaq pauep JO anfeA wesaid eyl ul ebueyd 18N
vt B6Gt pasuadxs suonNguUuoD

awiayos papund

ueld yyouaq pauyedg

wav wav
olLoe 1102

'SMOJ|0} SB S| JUBLSILIS SWIOOUI PB1BPIOSUOD 8] Ul PasiuBbooss JUNOWE [8101 8y |

"8WIBYOS pepuny
,SOJBJILIT O] S}Ijeusq PeTeNWNOOR JO JaISUBI] 8Y) 8pNnjoul Jeak syl Buunp spew sjuswied

12513 8.€ pJemio) pauied aoueeg
(L¥) (99) Jeak sy} BuLNp epew sjuswAed
148 A" }S09 }seJelu|
4] €9 1S00 92IAI8S JuaIN)
gee 4%t pJemio} 1ybnouq aouejeg

wav wav
oloe 1102

'SMOJ|0} SB S| UoNEBIIqo 1Ijeusq paulep 8yl Ul JUSWSAOW 8y

"SUIEB [elenioe pasipoWEeUN pue S1S00 80IAIes-1sed
Joj} spuswisnipe yum Jayiebol ‘poued Buipodel eyl Jo pus 8yl Je uoebjgo Jeusq paulep
aU} JO anfeA Jussaid sy} S| uonisod [elouBUl JO JUSLISIE]S PaIePIoSU0D 8y} Ul pasiufoosl
A0l Y] ‘Salefes OISeq [eul} ,S99A0|dWS JO S[eAS| PUB 82IASS SAIRINWIND JO spoLsd uo
paseq Ajurew aje yolym ‘suopeinbes [eoo] JueAs|a mojjo} suejd UOINQUIUOD paulep Jeyio
J0 8Wwayos juspiroid ey} Ul eredoied Jou op oym seskojdwe Jo} sHjeuaq 8o1Mes JO pul

sowayos papunjun (1)

'seakojdwse Bunedioed
JO |0JJUOD 108JIp Byl Jepun ase sjesse ueld O} Bupejel SUOISIOBP JUBWISBAUl 1By}
usnIb Payenoed Jou aJe s}esse ueld Uo suinjas pajosdxe pue Sesso| pue sueb [euenioy

2102 yoJe Le Buipus Jeak syl Buunp siequiewl
ueld Bunsixe Jo} W G/ IV Aelewixoldde enguiuod 0) sjoedxe seeliwg ‘sewsyos
pepunjun WoJ} SleuUsq Pelenwnooe JO Jajsues) 8yl SpNnjoul PaAigdsl SUOIRNQLIUOD

168 280°L pJemioy peLied aduefeq
Sl L0k anfen Jiey ul sbuey)
B1) (17) pred syjeuag
St 0Lk PaAIBO8) SUONNQLIIUOD
€09 LG8 pJemuo} 1ybnouq asuejeg

w av w a3v
0l0e 1102

'SMOJ|0} SE aJe S1esSse Ue|d aU} JO anfeA Jiej 8yl Ul JUSWSAOW 8y |

(panunuod) suouebi|qo J1JaUdQ JUIWIIAY 47

F-87



"an[eA Jie} iy a1ewixoidde Jeak auo Jeno sejgeied Jayio pue aped; Jo anjen BuiAiied ey

"9SB8| 90URUl B 0} oses| Buiesedo ue WoJj Yelolle ulepad JO UOIBOIISSE[D 8y} Ul
abueyd e 03 Wenbasuod a.e wswdinbs pue jueld ‘Auadoid 01 palisisuel) SHPaIO palialed

S.¥'GL LGG'LL

(12) (18) J1esk 8uo Jono sejqeled :sso
967'Gl 285 L1

009 - s|gqeked puspinig
602°9 080°. soueApe Ul sejes obJeo pue Jebusssed
G8¢ 068 (Ge o10N) sened pajejey
20r'8 gLL'ok senJooe pue se|geied epei]
w azv w av

0l0¢c L1102

sajqehed 1ayjo pue apeu] ‘g7

(W 980’ d3v :0102) W 0g9'L d3v o} Bununowe

S6SS0| XB] PJemio) paled Jo 10adses Ul pesiubooal Usag 10U sey 18Sse Xe)l paiislep v

"uoneIoaIdap Xe) Pelelejaooe JO JUNCDJ. UO S| ATIIGR] XB] 8WOodUl Palieep 8y

09 Loy Jeak auo J1anQ
a9l 9¢1 Jeak auo ulyup
:SMOJ|0} Se pasIuBooal 8q ||IM SHPaID paliala(

[44) PA%S} pJemioy paLued aouejeg
- (22) 1uswidinba pue jueld ‘Auedold 0y paliejsuel |
(021) (291) Jeak auy Buunp pasiubooey
el 60} Jeah sy} Bulnp suoppe 18N
199 [44°) pJemuo} ybnouq aosuejeg

wav wav
oloe 1102

v 2 pJemuoy pauJed aouefeq
®6) (@ (6 ©10N) 1UBWBILIS BLUODUI PAIEPIIOSUOD 8Y} 01 Papal)
el 14 pJremioy Jybnouq aosuejeg
wav wav

0l02C LL02

hyijiqen) xey awodul paasajaq “/7

SJIPaJd palldjaq ‘97

‘S1PaJO pleme sy JO uonduiepal 8yl U0 S82IABS JO SPO0B palunoosip o aa.) BulAiddns
AQ suonebiigo sy S|jun} seresiwg usym pasiuboosl S| enuanay 'SHPeJO pJeme Buipueisino
JO anfen Jrey 8y} sjussaidal pue swiwelboid JaAl Jusnbaiy sy} 01 sejejel enuanal palaieq

INUINII PaLId}aq "SZ

F-88



61LE YA SS8UISNQ JO 8SIN0D [eUIOU 8y}
Ul sieMueq Ag pepiroid 1pald JO SIelle| pUe Spuod oUBULIOHSd
w a3y w a3av
0102 L1102
aLv'e $05‘9
(G9S‘P) (589°q) S9SES| 9OUBUL JBPUN PaJINboe S18SSY (SSa7 saajueaenn ‘0¢
186°2 68L'ch wswdinbs pue jued ‘Ausdoud Jo) sjusuAed
2681 VAZOME Bunesiew pue sees
w aav wa3av W aav W aav
0l02C L1102 0L0Z L1102
:SMOJ|0} SB PasAeuUe S| Juswidinbs pue jued SjusWWWOD [euonesado
‘Aadoid UO MOJINO YSBO ‘SMOJ) USBD JO JUBLUSIBIS Palepliosuod syl Jo sesodind ayy 404
"Yelodie sngliy Ally Uo play ase suondo ‘uonippe uj
Jjudwdinba pue jue|d ‘hpradoad uo moypyino ysed ‘zg
cll 210zg - 110z puokeg
‘siexueq Ag PONSS! 1IPaJo JO siena) 1sureBe peoed ae suibiepy "WnuUe 29 ¢t0c-+10¢
Jad (9%/°€ 10102) %9'S 10 ©iel 1S8IBIUl A0S Ue paules Seoueeq MUeq pue ysed Hey Jeak [eroueuly
(11 ®10N) smojjo} se
2ee’e 181°01 SMOJ} YseD JO juswiajels KisAIjep 10} Yeloure Jo aseyoind 8y} Jo} OJUI PaISjUS Ussq aAeY SJUSWHWWOD
paiepijosuod ay) Jad se sjuajeainbs yseo pue ysen
€1 ®) (0Z @10N) HeIpIeno sueg 699'v6 SLvL
Gee'6 96101 uolnysod [eloueUl JO JUBWS)BIS oL 0612
paiepljosuod ay) Jad se sjuajeainba yseo pue ysen L 19 S8JNJUBA JUIOP
(91°1) (222°€) syusodap dueq wud} Hoys 6ev'l 62v'c yeJole-uoN
(ov6) (222°9) SUIUOW € JBAO - SHSOdep YUeq Wi} HoyS 567 "PEIOBAUOD Jou NG pesLoLiny
(0g2) - paoe|d suibsew - sysodap Mueq wls} Hoys :Ssa 6cc €6 co9 vl
LIG0L  £26°€h S90UE[eq YUE] pUE UseD 99 i SOIMUSA Juor
. 820} LSy L 1eJole-UoN
836 0c 't UEq PUE USED SvEZ6  SvEOvk 180} JeIolly
£GG°'6 €G22 sHsodsp Xueg “P3IOEIUOD PUE PASLIOUINY
w a3av w a3av
waav W aav 0L0Z LL0Z
0102 LLOC SjUsSWHWWOI [eyde)

sjuajeAInba ysed pue ysed pue sjisodap queq wLIdj LIoYys ‘|§

sjudWIWWo) ‘67

F-89



"uonisod [elouUBUl JO 1USWISIEIS P1EPIOSUOD 8] Ul S19SSe
BAIIBALIBP 8] JO 8NeA Jie) 8yl S| 81ep BuiLiods. ay] 18 Sl 11paJ0 0] 8iNsodxe WNWIXew 8y |

"Z1L0gZ pue | |0z usemieq 1oid JO uoieulLIBIep 8y} OUl Jejus (Im (W 9¢ a3V
0L02) W 6] gIv O Bununowe SssAileALsp o1el 1SeJ8jUl PSJRUILLS) JO JUNOOJE UO Sules)

*/102Z PUE | | 0g Usemiaq 1104d JO UOHEUILLIBISP 8} OJUI Jejus [Im (W £2 g3V
0L02) W /Z g3V 01 Bununowe seAlleALep Aousiind PeleullLIS] JO JUNOJOR UO S8SSO| 10N

‘pouad Buipodal 8y} JO pus 8y} 1B SB SYIUOW g | Ueyl 8Jow S wiay pabpay eyl Jo Aluniew
Bujurewal 8y} §I JUSND-UOU SB PAIISSE|O S| JUBWINJISUI SAITBALIBD 84} JO 8NfeA Jie} [Nk 8yl

8/S 162t S10811U00 e0oUd [oN4
9v9'e 8667 S10BJIUOD AoUBIIND
Sv9°L 2289 S10BJ1UOD 91el 158181
w av w d3v

0102 1102

:aJe Buipueisino sjunowre [ediound [euonou ay |

(48 (L9)
[©) (29) SpJemio) pue sdems Aouain)
[C)] ) sdems e]eJ 1sele|
abpay moj} ysen
sanligel| ua.in)
(29) (c¥9)
- (0B) /102-1102 SpJemo} pue sdems Aousiind
(L9v) 0202-0+0C  (259) 120z- 102 sdems a1el 1salalu|
abpay moj} ysen
saljl|Igel| JUa1IN2-UoN
V. g€cl
¥ 0/ suondo pue seJniny eoud [eny 19r
SSO|
pue pjoud ybnoayy anfea Jie4
0L €S SpJemuo} pue sdems Aousing
abpay moj} ysen
S)asse Jualng
¥9 =
9 /102-010¢ o SpJemio} pue sdems Aouaing
abpay moj} ysen
S)}OSSE JuUaLIND-UON
w Q3av wJie | w Qv wJie |
0l0c LL02 uonduosaqg

SJUAWINISUL [RIDURULY JALIPALId( “SS

F-90



Gee'se ov8‘Le 6.V - [eol
6Ly - 6Ly - SJUSWINJISUI [BIOUBUL SAIFEAS(
Lve'8 Lve'8 - - (Senijigel| [eIoUBUIL UOU J8U10 PUB 90UBAPE
ul sejes obued pue Jebusssed Buipn|oxe) sejgeAed Jayio pue spel |
G09'6L G09'6L - - sonigel ases| pue sbuimo.Log
sanljiqer]
L0621 - 214 8 69¢°LL [eloL
Gee'6 - - Gee's sjuefeAINbs Yseo pue ysen
9L} - - 9L} slisodap Xueq wie} Loys
9er's - - 9er's (sfe1ue.
ases| 90UBAPE pue sjuswAedaid Buipnoxs) sejgeAisdal Joyio pue apel |
feiog - 8cl - SJUBLWINJISUI [elOUBUY SAITEASQ
Zer'L - - 8P L S8|qeAIgdal JBY10 pue SsueoT
sjossy
0l0c
wav wav wav wav
[elol 100 SJUBWINJISUl  SO|geAl9Dal uonduasag
pasipowe [eloueuy pue sueon
e saniiqel 9AljeALIg
[eloueuly

IMOJBQ SWwiayl aul| 8yl 01 paldde ussaq aAeYy SlUSWNJIISUI [eloUBUL JO} Sa10ljod Buinunodoe ay |

SJUdWINJJSUL [RIDURULY JO UOLIRDLISSE]D) 4§

F-91



"AyoJeIaly enfeA Jiey aul JO g [9Ae7 01Ul (e} SUBLUNJISUI [BIOUBUY SAIRBALIBQ

"BIEp 1oMJBW 9|qeAIsqo Uo AjpAISN|OXe paseq Jou siejaweled Yim Spoyiawl Uolen[eA JO sueall AQ 9pew SI JUBWBINSEII : € [oAaT]
"BJep 1oM/BW 8|0eAI9SO0 WO Ajloalipul JO Aj308lIp POALISP Sieleuleled Yim SPoylaw UOIEN[eA JO Suesw AQ SpBu S| JUSWAINSES|A : g [9AST]
"193JeW aA110B WoJ} (palsnipeun) seoud palonb Buisn AQ spew SI JUSWIBINSESIA : | [oAST]

:SMOJ|0} SE paulep ale AyoJelaly anfen Jiey JO Sjens| 8yl

AyaJeialy anfen Jiey Jo 93] AQ an[eA Jiej Je play sjuawnisul [eloueuly

865°CE G68°cE €0. - elol
20/ = 20/ - SUBWINJISUI [elouUBUl SAITBALS(
G99°'6 G99°'6 - = (seniigel| [eroueUl UOU JBY10 pPUE 8dUBApPR
ul sajes obJed pue Jebuassed Buipn|oxs) sejgeAed Jayio pue ape.l |
0ee'ee 0ge'ee = - sel)|iqel| 8ses| pue sBuIMo.LIog
sanjiqer]
65112 - gcl 9€0°12 [eloL
9610k - - 9610k sjuefeAINbs Yseo pue ysen
1/2°'¢ = = 111'€ sysodap yueq W) Uoys
6SE‘S = = 6S€‘S (sie1ue.
ases| 90UBAPE pue sjuswAedaid Buipnoxa) sejgeAisdal Joyio pue apel |
o = o - SJUBLWINJISUI [elOUBUl SAITEASQ
0.1 = = 0. L S8|qeAIgdal JBY10 pue SueoT
sjossy
LLOC
wav wav wav w av
[elol 109 SJUBWINJISUl  SO|eAl9Dal uonduasag
pasipowe [eloueuy pue sueon
e sauljiqel]| 9AljeALIag
[eloueuly

(Panuiuo0d) syuawinasui [eIdURULY JO UOHRDIHISSE]D) ¥

F-92



‘seiyed palejel

AQ pemo sjunowe Jo 10adsal Ul Jeak ay) Buunp pesiubooss usag sey abeyo Juswiedu
ON "USBOD Ul pales &g |IM pue paindasun aJe pus JesA 1e Buipueisino sjunowe ay|

ev. 99 (51 @10N) 4824 BUO JBAO B|gBAISD8Y
4] GLL (21 ©10N) 4894 BUO UIYUM B|gBAIOaY
GeeL 6.LL
008 - Auedwoo jusied
0e8 el/ |0J1UOD UOWILOD Japun ssjuedulo))
G 9 S8JNJUSA JUIOP
suojjoesuel) J9Yj0 - S9|qenladay (i)
S9 9¢€
S ol |0J}UOD UOWIWOD Japun sajuedwo)
9 6 S8JNUBA JUIOP
8¢ 4t S8|UedWwoD PaeINoSSY
(21 @10N) s@21nu8s pue spoob jo ajes - sa|qeAladay (1)
saoueeq pud Jea
816 - Auedwoo 1uared
1IP240 JO S19)19] JO UoIsinoid (A1)
- 28 |0JJUOD UOWIWIOD
Japun saiuedwo)) -Auedwod pPajeInoSSe Ul JUSWISaAUI JO 8[eS
auwisaul Jo ajeg (i1l
w aay w a3av
0102 LL02

8El 102
L - SHjeuUaq UoBUILLIB |
Sl 7l s)jauaq JuswAo|dwa-1s0d
iz4! /81 sjeuaq aakodwie Wa} HoyYs pue sauees
Jouuosiad Juswabeuew Asy 0} uonesuadwod (1)
6€ 6€
LS 1S |0J]U0D UOWILIOD JBpun sajuedwon)
8 e} S8JNUBA JUIoP
awooul adueuld (1)
suoljoesuel 18yl
€0y 0.5'v
697 L 789 |0QUOD UOWIWIOD Japun seluedwo)) - PaAIBa. S8oINSS
2282 8992 |0QUOD UOWWIOD Japun seiuedwo)) - spoob Jo aseyoind
28¢ 892 saluedwoD PareIoossy - SPOoB JO 8seydind
$991M3s pue spoob jo aseyaund (1)
SLL e€gl
79 8/ [0J]UOD UOWILIOD Jspun sajuedwo)) - paiapusl S8oIMeS
o] A S8JNJUBA JUIO[ - PaJapuUal S8oINBS
3 A |03UOD UOWWOD Japun sejuedwo) - spoob Jo afes
%5} 1S seluedwoD paleroossy - spoob Jo ajes
S99IMI9S pue spoob jo oaes (1)
:suonjoesuel} buipes ]
wdav wav
olLoe L1L02

:seiped psiejel YIm 1IN0 paLUed s1em suopoesuel) BUimojio) 8y |

suonoesued) hyied pajejay "s¢

F-93



‘seafodws ay} 01 a|geied

senp [eull eyl 1surebe seoueApe pue SUBO| BUIPUBISING I8A0084 01 1yBL BY1 SByY Seleliw]
"syiuow Axis 01dn poued B Ieno ejgekedal pue o8] 1S8JeIUI BJe SSOUBAPE pPUB SUBOT

‘wnuue Jad (9%6°9 :0102) %g'SG Sem SUBO| Y1 UO 81l 1S8Ja]ul 9110818 8y |

€

(G| 210N) Jeak auo JaA0 B|gBAIdaY

(21 ®10N) 4894 BUO UIYIM B|qeAIDdaY

pJemioy pauies aouejeg

Jeak sy} Buunp sjuswAeday

Jeak a1 BuLNp suonippy

pJemio} 1ybnouq aouejeg

waav
0lL0e

wav
1102

Jouuosiad Juswabeuew Aoy 0} seduUBApPE puB SUBOT (A)

189 £68 (1 ©10N) 4894 BUO IS0 B|geAISOaY
Ll Go92 (21 910N) 4894 BUO UIYHM B|qBAIDI8Y
09 8G1L°L pJemioy pauied aduefeq
S L S90UBIBYIP UONE|SUBI] AoualinD
(Gs1) (81 Jeak sy Buunp sjuswAeday
€e WA Jesh ayy buunp uoppy
el 09 pJremio} 1ybnouq aosuejeg
:SMO||0} SB 9JoM SUBO| U} Ul JUSWISAO
09 851l
05 290'H |0JJUOD UOWILOD Japun sajuedwo)
00k 96 S8INJUSBA JUIoN
sueo] (A1)
G8¢ 06€
99¢ 09¢ |0J}UOD UOWILOD Japun sajuedwo)
6F 0¢ So|UBdWOD PAIBIDOSSY
(g2 @10N) sao1n8s pue spoob jo aseyound - sajqeied (i)
w aav w a3av
0102 LL0C

(panunyuod) suondesuedy hyaed pasejdy "6

F-94



688 116 -V UBU} Jemo
8.8 L9kTh Yoy
o9v 88¢ +VV O} -V
w g3y w a3y

0102 1102

:sdiysuolreje. Bupjueq
urew 8y Joj useAinbse si Jo sbunes s,J004 ¥ pJepueis uo paseq pouad Buipodal jo
pus ay1 1e uoneubisep Aousbe Bunes AQ siesse [eloueul AlUNieWw-01-pley pue siusieAinbsa
Useo pue Useo ‘sysodep Mueq wie} Hoys JO sISAleue ue sjussald mojeq ojde} eyl

‘UOITBOISISAID PEOIQ B 0} Buimo
|rews AAnel si sjuebe ssjes Yyons Ylim pPaleioosse Msu 1paid oy ewwelbold Aousby
JIBY3 ybnodyl V1| AQ siseq BuioBuo ue Uo PaJolUOW S| BLSIIO [eIDUBUL SY) 0} SousIBYpY
"Po}PaIOOE Ulewas 0} uolessdo jJo Aiunod Jieyy O} o|gedldde eusid [eldueul winuiuil
B 180W 01 aney swuebe vy IV 'Sluabe soes paroidde (v]y|) uoneinossy uodsueld] Jiy
[euolreusalu| ybnoayy pensiyoe Ajpb.e| s uolrepodsuel) obied pue Jebusssed jJo sfes eyl

3N
U} Ul paseq suohnjiisul [efoueul Yim pjey ele seouefeq Mueq pue yseo Jo (%26 :0+02)
%¢6 Alprewixoiddy “|03U0D UOWIWOD JapUN SUOHNMISUI [BIOUBUY UIM ISy 8Je sjusjeainbe
USeD pue ysed pue susodep Mueq wuel Loys JO (%gy 0102 %8¢ Aprewxoiddy
‘oreudoidde aseym syuw Jivyy BuiBueyd AQ pue suoieblgo Jisyl 1eew 0} seiuediaiunod
enusiod pue seipediolunod Jo Ajige eyy Jo sisAeue Jenbes ybnosyy pebeuew
OS[e S| YSU P8I0 0} aInsodx3 "suonnisul [eroueul Ayenb upsaio ybly o} paywl Apeiwis
aJe salPedlaiunod SAIlBAUSP UM SuOjOBSUBS| "SUOINIISUL [eloueul pue syueq Alenb
1paJo ybly yum sysodep jueoyiubis seoe|d sejesuug ‘Sseuisng JO 8SIN0O [ewlou 8y} U
‘PalUSPI 8Je ABUj} JOASIBUM HSH JO SUOIEJIUSDOUOD S|0U0D PUB SHWI| sebeuew sajesiws

'SJI0}JOB} JOU10 pue sousuiedxa ised ‘uonisod [eloueul s,Apedisiunod Uo Paseq Passasse
s| Ayrenb ypaio ‘sbuijel Juspusdapul JO 8oUSSGe BU} U] 'SUOIINYISUI [BIOUBUY. O} S8INsodxe
MSU }IPaIO S}l JOHUOW PUEB 8INSESW 0} J9PJO Ul JuseAnbs Jisy) 10 s,APOON PUE S,.100d
¥ PJepuUBIS Se yons sbuijel [eulsixe sasn sejeliuul "Uoepodsuel) Jie [ejoJawwod Bules
Sjuebe WOl SO|0BeAIBDa) SE ||oM SB SolHedIajunod SAIJBALSD ‘SUOINIISUI [EIOUBUY JBY10
pue syueq yim susodep jo Aediound 1SISUOD MsuU Upalo 0] selediwg 109lgns Ajrenusiod
1ey) S1esse [eloueuld ‘uoneblgqo ue ebueyosip 01 Bule) AQ selediwg 01 SSO| [eloueul
e asned [Im Apediaiunod 8yl 1Byl MSH 8Ul S UDIUM ‘MSU Ipaid 0} pasodxs S| sayeliw]

Msu upai) (1)

"Msu eoud
pue Ysu 81 1sateiul ‘Ysu Aouaind SapN[oUl YSU 1oxUe|\ Msi AlpInbl| pue Msu 19x/ew ‘Ysu
JO SUOITEUSOUOD PUB HSH 1Paid 8Je 3su Jo sadA] Juepodwl 1SOW 8y | JUSUWUOIIAUS |0U0D
8U} pue juswabeuBW YSU JO MBIASI 8} O} 8|qIsuodsal OS[e S| Juswiafeuew JOJUSS "SHuUn
Bunessdo sy} yum uoiresodood 8sojo Ul SySU [eloueul sebpay pue SajenieAs ‘soliiuapl
Ainsealy ejelodio) uswebeuew Joluss jo Buisudwodo dnosb Buuesis e Aq panoidde
aje ey} sainpaooid Jepun Anseali ejelodiod AQ N0 pauted s juswebeuew MsiY

'saInsodxs sl
ureped abpay 0} SjuswINSUl [EIOUBUY SAIJBALIBD Sasn sajeliug eonoeld 1saq Buibiawe
pue synpoid ‘siexieuw Ul sebueyo 10ejjed 0} SwelsAs pue seunpedosd juswebeuew
MSU SU smainal Apenbel seresiuug "SW8ISAS Uoliewlojul 81ep-01-dn pue gjgelel JO sueaw
AQ SHwI| O} 8oUBIBYPE PUE SHSI Y1 JOYUOW O} PUB ‘S|0J1U0D pue sywl| ysu aleudoidde 10s
0] ‘SYSU sy} asAeue pue Ayjuepl 0} paubisap aJe sainpado.d Juswebeuew sl sajeliuug

"gouBwWIOMed [BloUBUY SR UO S108}j0 8SIeApe [enusiod
SSIWIUILL PUB UINJa) pue Ysu Usamiaq soueleq areudoidde ue aasiyoe 0} ‘eiojeioyl ‘S| Wie
,SelBJIWT "SHSU JO UONBUIqUIOD JO MSli Jo e8ibep awos o 1uswsbeurw pue soueideooe
‘uonenieAs ‘sisAfeue au1 SAJOAUI UOIYM SHSU [elouBUl JO AlBLieA B O] pasodxe Si sejeliug

sl0}o®} YSH [eloueUl

Juawabeuew Ysii [edURULY "O¢

F-95



ey (29) €02 (eot)

8z - Lz = SEile)
(©) (@) (©) (©) sJejjoQg e10debuis
zey (19) 602 (92) siejlod SN
(12) (12) (12) (12 swewig 3vn
swiod siseq 00} +
(vev) 18 (e02) €0l
(82) - (12) = QENTe)
G e} 9 9 sJejjoq aJodebulg
(2zy) 19 (602) 9/ slejlog sn
k4 4 k4 4 sweyld 3vn
wE_OQ siseq Q01 -
1S02 ]saJslu|
w g3av w g3av w a3av w g3av
Aunba woud Aunba woud
uo 109843 uo 10943 uo 10943 uo 109843
0102 LL0Z

‘sjuedioed 1esew Jaylo AQ palepisuod
pue pasn sadipul pue suondwnsse o SISeq 8y} U0 pajndulod usag Sey pue Jueisuod pey
sa|geuen Jayio e yum pouad Buipodal ayl Jo pus 8yl 1e 1uaialip Usaq pey sa|geleA ysu
193/BW 8y} Jl 8bueyd pjnom Aunba pue 1joid Moy Smoys sisAfeue AlAlISUSS Buimolio) ay

'SJe||0g SN PUe sweyig 3yn Ul pajeuiousp Ajurew ase sasnjdins
Used pue 1gep a1el a|gele) ‘sdems 1saseiul Buipniour suonnjos Buibpsy ereudoidde Buisn
‘premio} Bulob ainsodxs eyel 1saielul 18U S JO ey punoJe Buibpay Ag ‘sjuswianow jeseul
aunpoddo Jo afeuenpe Bupe} ssejeypanau 1s|iym ‘yoeoldde oljojuod peoueeq e siable;
SejeJIWT MSK 81eJ 1S8J8jul SNfeA Jlej 0} Serelig asodxe selel paxi 1B panss| sBuimo.loq
SlIUM MSI 81eJ }Sessiul MOJ} YSED 0O} Sejeliug asodxe sejel a|geleA Je uaxe) sbuimoliog

'$2INs0dxd 1S00 1S8491Ul 40} O S10N
Ul 8|gejleAe S| elep aAleliuenb pesuewwng 'siejjog eJodebulg 1oy HOgIS pue sweylig
JvN 40} HOgIT ‘HOdIT 8Je paulwelep aJe S1S00 1S8Isiul YoIUyM UO Paseq sejel aouslael
Aoy 8y "sesn|dins Ysed Sl U0 sWooUl 1SaJalul pue sfeluss ases| Bunessdo ‘suonebljqo
1gep Wiel Buo| SI U0 1S0O 1sesolul O] 108dses Uum SiedJew [ejoueul [euoiBUIBIUI
BUl Ul SUOleNIoN) 8leJ 1Setejul WOoJ, Sesue ainsodxg sjuswiseAul pue sBuimolloq
UO sejel 188.81Ul JO sjeAa| Buljrerssd 8y Ul SUOITENION]L JO S10948 84} 0} pasodxa S| sejeliug

)Su 9)el }saieiu|

"'SMOJINO PUB SMOJIUl AouaLIND UbIBJo)
usamiaq abpay [einjeu e Jo Aem AQ se |em Se ‘ereudosdde se ‘suondo pue spJemio)
Buisn pebpay aie sysu Aousiind ‘UsA oseueder pue slejod Uelelisny ‘0In3 ‘spunod
MN Ul SallAOe Buluies anusAs) Selelig WO Ajurew aspe sysu Aouaing “spuny weyq
J¥N Pue Jejog SN Ol PeLsAUOD aJe sasnidins Adueiing "selouaind Jaylo Joj uolysod
sniduns 18U B Ul pue Jejog SN eyl 01 108adsal yum uonisod Jaked 1ou e Ul S| Serelw]

'siseq Jenbai e uo suonsod Aousiind SJojuUOW
Juswebeuew JoOIUSS ‘g ©10N Ul S|0E(leAB S| UOIYM JO) Byep SAle}uENnb paspewuns
8y} ‘puoq Jeog esodebuls eyr uo Sisixe ainsodxe Aousund ‘pabbad sI weyig
3J¥N Y} Yyolym 0O} SJejjog SN Ul Jo Aousuind [euopiouny sy} ‘sweydi JvN Ul pajeuiuiousp
Aurew aJe suonebgo 19ep wJel BuoT senialoe Bumouog pue Buluies enusasi
Sejeliug woly pajeseush selouslnd JaYlo pue wewyild JvN 8yl usemiag suoleniony ajel
abueyoxs 0} enp sosie aiNsodx3 'SMOJ} YSEO pue uoisod [eidueul Si UO sajes obueyoxs
Aouauno ubieloy Bulrenssd 8yl Ul UoENION| JO S108Ye Byl 01 Pasodxse S seleliwg

ysu Aouauny

‘pejosye Ajgsianpe

j0u sI Ajjigeyoad ey 0s s1soo [eny 18 Jaybiy JOA0 [03UO0D JO [9AS] B SASIYOE O} suoido pue
SaJnIN} AIPOWILIOD Sas||iN sajelius ‘Ysu 9oud sy} ebeuew 0] '}1SOD 1SBD9I0) 8U} sulebe
1S0D [en}oe a8y} sioluow A@so|o pue [any 18l Jo 8oud 8y} Ul Aljiie|on 0} pasodxe S| sejeliuug
ysu aoud |any 1o

"MSU 81ed 1S8Jalul pue ¥si Aouauind s aoud [eny 18[ - 3su Jo sedAl 881y} sesudwoo

MSU 1oxUel "seoud 1oxiew Ul sebueyo JO asnedsq Sjenionj [[IM JusLINSUl [eloueuUl e Jo
SMOJ} USED 2INiNny IO SN[EA Jie} Y} Jey} s 8U} SI YOIUM MSl 1aspew 0} pasodxs S| seyeliuug

su 1oxuei (1)

(panunuod) Judwabeuew ysu [eueuly ‘9¢

F-96



cee'ge 0ezL 688Cl 6CLElL
G996 = S 7€9'6 (semige| feloueul
UOU Jaylo pue aoueApe Ul saes
0bed pue Jsbusssed Buipn|oxs)
ss|gehed Jsyio pue spes|
019 (¥2) Gee 662 sjuswinsul [eloueul saleAlisq
/%082 82E'C €25Cl 961 sel|Iqel eses| pue sbuimollog
1102

wav w aav wav wazv

|elol siealk sieakGg-g Jeal |
G 1IN0 uey} ssa

"'SMOJ} seD

PeIUNOOSIPUN [BNIOBAUOD 8Y) 8J8 PaSOjOSIp SIUNOWE 8y "a1ep AlUNIBW [BN1OBIUOD 841 O]
poued Bupodal Jo pus 8y} e poued Bujurewsl syl U0 Paseq SeiIce] [eloueul SATBALSD
pajIes-1ou pue safligel| [eroueul o ajoid Aluniew sy si 8|ge] 8y Ul MOjeg pesUewwng

‘ws} pue 1onpoud ‘“spinoid ‘Aydesfosb Ag uonedlisionp
B URUBW O} luswebeuew Jouas AQq pemeinal Auenbes ase Aupinbll 1O $82IN0S

‘sue|d Buioueuly 1gep Buluelue)N e

'SpJepUE]S [eulalul 1surebe sones Aupinbi BuloluoN e

"SMOJ} yseo

pe1oadxe Jo siseq 8y} uo uoiisod Aypinby seresiwu3 jo siseoalo} Bujjjos Buurelue e
‘uaddey 01 SIY1 8|0eUS O} Saul| JPaJd PalISISAIP SUlelueW Saleliuu]
‘ainjew Ayl Se spunj JO luswysiusidal sepnoul SIyl ‘18w &g ued sjuswaiinbai
Jeyl ainsus 0} SMOJ} ysed aininy Buuojuow Aq pebeuew ‘Buipun) Aep 01 Aeq e

:Buimolo) sy}

sapnjoul ‘uswabeuew Joluas syl Ag paioyuow se $s8o04d Juswabeuew Aypinbi sereliwg

“UMBIPYIM

ale Ayl uUsym spuny eoejdes O) pue anp |} Asyl Usym Seiiicel [elouBul SH Ylm
pa1eI00Sse suoleBliqo JuswAed s 198W O] 8|geUN S| SejeJiT 1yl MSU 8yl SI Msu Alpinbr

Ysu Aypinbr (i)

Z 14 (c2) - felogsn e -
(1) (1) 144 = Jeloasn s +
2oud jon4
Ok ok ¢k ¢k %L -
(o]; (1Y} (c1) 4 %+
sJejjoq aJodebulg - Aousin)
b - © - %\ -
(1) - (€) = %+
us A asaueder - Aouain)
(1) €) S (1) %\ -
L 3 () L %+
sJejjoQg uelensny - Aousun)
€ €) . (@ % -
(€) ) (2) Z %+
0Jn3 - Aousn)
2 (1) S (1) % -
(v) L () L %+
spunod Mn - AouslinD
L1 Ll 6¢ 6¢ suiod siseq 00| +
(21) (1) (62) (62) syiod siseq 00 -
aWooUl 158U
w a3av w da3v w aav w aav
Aunbe ujoud Aunbe wjoud
UoO 109y UO10dYT U0 1DodBYT  UO 1083
0L02 L10C

(panunuod) Judwabeuew ysu [eueuly ‘9¢

F-97



(%5851 :101L02) %L L2l
SeMm Oljel SWeS 8y} ‘pepnjoul ase seses| Bunesedo yesodie §I pue (90°2S :0L02) %8 i
sem olel syl |10z Ul “Aunba B30} 01 YSeD JO 18U ‘selijiqel] eses| pue sBuimoliog Jo oljed
U} Se palenofed S| yolym oed Buueslb e Jo SIseq oyl Uo [elded Siojuow OSfe saleliug

'sBUIMOLIOQ
Uo (%S¢ :0L02) %.'C JO olel }saisjul BAoeYe ue O} uospedwod Ul (%9'Lg :0L0g)
%E'82 40 spun} Aunbe s.JsumQ UO uINjal B PaAsIYOE Ssejeduls ‘0L0g Ul ‘sueld ymmolb
S 198w 0] seses| Bunessdo uo Yelose Bupel pue Bumouog AQ JeumQ 8yl Ol uinial
Jeneq e apinoid 0} syees seredwg "Alunbe s JaumQ abelane Jo abeiuadiad e se passaldxe
Jeah ayy Joy Woud ayy se pauysp si yolym Anbs s eumQ UO uinleJ 8y} SI0)UOW Salel|w]

‘lendeo Jo 1500 8yl 8oNpaJ 01 81N1oNAS
[eldeo [ewndo ue UBUEW O] pue JeUMQ S)i JO} suiniel epincid 0] JepJo Ul UISoUoD
BuIoB & se snupuoo o} Alljige sil pJenbsyes 0} s| [elideo Buibeuew usym sAnosiqo serelu]

Juawabeuew ysu jende) /¢

0.5°ce £6€'6 ceTeLL GG8LL

Lve'8 - g 0cz'8 (semgel| feoueuly
UoU Jaylo pue aoueApe Ul Sajes
obsed pue Jsbusassed Buipn|oxs)
se|gehed Jsyjo pue spes|
A4 (02) 00€ 944 Sjuswiniisul [eloueul} 8AlleAlisq
058°ce €9v'6 FOO‘LL 98¢e'e sel|iqel| eses| pue sbuimoliog
0102

wazv wdaav wav wav

[elol sieak sieakGg-g Jeal |

G JanQ uey} sso

(panunuod) Judwabeuew ysu [eueuly ‘9¢

F-98



REGISTERED OFFICE OF THE ISSUER

Emirates
P.O. Box 686
Dubai
United Arab Emirates

GLOBAL COORDINATORS

Citigroup Global Markets Limited Standard Chartered Bank
Canada Square One Basinghall Avenue
Canary Wharf London
London EC2V 5DD
El14 5LB United Kingdom

United Kingdom

JOINT LEAD MANAGERS

Citigroup Global Markets Limited Deutsche Bank AG, London Branch
Canada Square Winchester House
Canary Wharf 1 Great Winchester Street

London London
E14 5LB EC2N 2DB
United Kingdom United Kingdom
Emirates NBD Capital Limited J.P. Morgan Securities plc
402, Gate — East Wing, DIFC 25 Bank Street
P.O. Box 506710 Canary Wharf
Dubai London
United Arab Emirates E14 5JP

United Kingdom

Morgan Stanley & Co. International plc Standard Chartered Bank
25 Cabot Square One Basinghall Avenue
Canary Wharf London
London EC2V 5DD
El14 4QA United Kingdom

United Kingdom

FISCAL AGENT AND PRINCIPAL PAYING AND TRANSFER AGENT

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London
EC2N 2DB
United Kingdom

REGISTRARS AND PAYING AND TRANSFER AGENTS

In respect of the Notes sold pursuant to Regulation S In respect of the Notes sold pursuant to Rule 1444

Deutsche Bank Luxembourg S.A. Deutsche Bank Trust Company Americas
2 boulevard Konrad Adenauer Trust and Securities Services
L-1115 60 Wall Street
Luxembourg New York, New York 10005

United States of America



LEGAL ADVISERS

To the Issuer To the Joint Lead Managers
as to United States, UAE and English law as to United States, UAE and English law

Allen & Overy LLP Linklaters LLP

Level 2, The Gate Village Building GV08 Ninth Floor, Currency House

Dubai International Financial Centre Dubai International Financial Centre
P.O. Box 506678 P.O. Box 506516
Dubai Dubai
United Arab Emirates United Arab Emirates

To the Joint Lead Managers
as to United States law

Hughes Hubbard & Reed LLP
One Battery Park Plaza
New York, New York 10004
United States of America

AUDITORS OF THE ISSUER

PricewaterhouseCoopers
(Dubai Branch), Building 4, Level 8
Emaar Square
P.O. Box 11987
Dubai
United Arab Emirates



	c107797pu005.pdf
	c107797pu010.pdf
	c107797pu020.pdf
	c107797pu030.pdf
	c107797pu040.pdf
	c107797pu050.pdf
	c107797pu060.pdf
	c107797pu070_CRC.pdf
	c107797pu080.pdf


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




