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NOT FOR DISTRIBUTION DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES
OR TO ANY U.S. PERSON

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer
applies to the attached prospectus (the “document’) and you are therefore advised to read this carefully before
reading, accessing or making any other use of the attached document. In accessing the document, 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 us as a result of such access. You acknowledge that this electronic
transmission and the delivery of the attached document is confidential and intended only for you and you
agree you will not forward, reproduce or publish this electronic transmission or the attached document
to any other person.

The document and any offer of the securities described in the document when made are only addressed to and
directed at persons in member states of the European Economic Area (“EEA”) who are “qualified investors”
within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) (“Qualified
Investors™). In addition, in the United Kingdom (“UK”), this document is being distributed only to, and is
directed only at, Qualified Investors (i) who have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
as amended (the “Order”), and Qualified Investors falling within Article 49 of the Order, and (ii) to whom it
may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons™).
This document must not be acted on or relied on (i) in the UK, by persons who are not relevant persons, and
(i1) in any member state of the EEA, by persons who are not Qualified Investors. Any investment or investment
activity to which this document relates is available only to (i) in the UK, relevant persons, and (ii) in any
member state of the EEA, Qualified Investors, and will be engaged in only with such persons.

THIS DOCUMENT MAY ONLY BE DISTRIBUTED IN “OFFSHORE TRANSACTIONS” TO
PERSONS OTHER THAN U.S. PERSONS AS DEFINED IN, AND AS PERMITTED BY, REGULATION
S UNDER THE U.S. SECURITIES ACT OF 1933 (THE “SECURITIES ACT”). ANY FORWARDING,
REDISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS NOTICE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR
OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED OR SOLD WITHIN
THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR
LOCAL SECURITIES LAWS.

Confirmation of your representation: The attached document is delivered to you at your request and on the
basis that you have confirmed to Australia and New Zealand Banking Group Limited, Barclays Bank PLC,
Citigroup Global Markets Limited, Crédit Agricole Corporate and Investment Bank, Deutsche Bank AG,
London Branch, ING Bank N.V., J.P. Morgan Securities plc, Merrill Lynch International, Mizuho
International plc, Morgan Stanley & Co. International plc, MUFG Securities EMEA plec, QNB Capital LLC,
SMBC Nikko Capital Markets Limited, Société Générale and Standard Chartered Bank (the “Dealers”), Qatar
National Bank Q.P.S.C. (“QNB”) and QNB Finance Ltd (the “Issuer”) that (i) you are located outside the
United States and not a U.S. person (as defined in Regulation S under the Securities Act); and (ii) if you are
in the UK, you are a relevant person; (iii) if you are in any member state of the EEA, you are a Qualified
Investor; (iv) if you are acting as a financial intermediary (as that term is used in Article 5(1) of the Prospectus
Regulation), the securities acquired by you as a financial intermediary in any offer of the securities described
in the document have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired
with a view to their offer or resale to, any person in circumstances which may give rise to an offer of any
securities to the public other than their offer or resale in any member state of the EEA which has implemented
the Prospectus Regulation to Qualified Investors (as defined in the Prospectus Regulation); (v) you are outside



of the UK or EEA (and the electronic mail addresses that you gave us and to which this document has been
delivered are not located in such jurisdictions); or (vi) you are a person into whose possession this document
may lawfully be delivered in accordance with the laws of the jurisdiction in which you are located.

This document 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 Dealers, QNB, the Issuer or any of their respective affiliates accepts any liability or
responsibility whatsoever in respect of any difference between the document distributed to you in electronic
format and the hard copy version. By accessing the attached document, you consent to receiving it in electronic
form.

A hard copy of the document will be made available to you only upon request to the Dealers.

You are reminded that you have accessed the attached document on the basis that you are a person into whose
possession this document 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 this document, electronically or otherwise,
to any other person.

Restriction: Nothing in this electronic transmission constitutes an offer of securities for sale to persons other
than the specified Qualified Investors described above and to whom it is directed, and access has been limited
so that it shall not constitute a general solicitation. If you have gained access to this transmission contrary to
the foregoing restrictions, you will be unable to purchase any of the securities described therein.

Neither the Dealers nor any of their respective affiliates accepts any responsibility whatsoever for the contents
of this document or for any statement made or purported to be made by any of them, or on any of their behalf,
in connection with the Issuer or any offer of the securities described in the document. The Dealers and their
respective affiliates accordingly disclaim all and any liability whether arising in tort, contract, or otherwise
which they might otherwise have in respect of such document or any such statement. No representation or
warranty, express or implied, is made by any of the Dealers or their respective affiliates as to the accuracy,
completeness, verification or sufficiency of the information set out in this document.

The Dealers are acting exclusively for QNB and the Issuer and no one else in connection with any offer of the
securities described in the document. Each Dealer will not regard any other person (whether or not a recipient
of this document) as its client in relation to any offer of the securities described in the document and will not
be responsible to anyone other than QNB and the Issuer for providing the protections afforded to its clients
nor for giving advice in relation to any offer of the securities described in the document or any transaction or
arrangement referred to herein.

You are responsible for protecting against viruses and other destructive items. Your receipt of the
electronic transmission 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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guaranteed by

Qatar National Bank (Q.P.S.C.)

(incorporated as a Qatari public shareholding company in Qatar)
Under the Medium Term Note Programme described in this Prospectus (the “Programme’), QNB Finance Ltd (the “Issuer”), subject to
compliance with all relevant laws, regulations and directives, may from time to time issue Medium Term Notes (the “Notes™) guaranteed
(the “Guarantee”) by Qatar National Bank (Q.P.S.C.) (the “Guarantor” or “QNB” and, together with its subsidiaries and associates, the
“QNB Group”). Notes to be issued under the Programme may comprise senior Notes (the “Senior Notes”) and subordinated Notes (the
“Subordinated Notes™). The aggregate nominal amount of Notes outstanding will not at any time exceed U.S.$17,500,000,000 (or the
equivalent in other currencies).

This Prospectus has been approved by the United Kingdom (“UK?”) Financial Conduct Authority (“FCA”), as competent authority under
Regulation (EU) 2017/1129 (the “Prospectus Regulation”). The FCA only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of either the Issuer, the Guarantor or the quality of the Notes that are the subject of this Prospectus and investors should make
their own assessment as to the suitability of investing in the Notes.

Application has been made for such Notes (other than PR Exempt Instruments (as defined below)) to be admitted to the official list (the
“Official List”) of the FCA and to the London Stock Exchange plc (the “London Stock Exchange”) for such Notes to be admitted to
trading on the London Stock Exchange’s Regulated Market (the “Market”). References in this Prospectus to Notes (other than PR Exempt
Instruments) being “listed” (and all related references) shall mean that such Notes have been admitted to the Official List and have been
admitted to trading on the Market. The Market is a regulated market for the purposes of the Directive 2014/65/EU (as amended, “MiFID
II”’) of the European Parliament and of the Council on markets in financial instruments (a “Regulated Market”). The relevant Final Terms
in respect of the issue of any Notes (other than PR Exempt Instruments) will specify whether or not such Notes will be listed on the Official
List and admitted to trading on the Market (or any other stock exchange). If any Notes (other than PR Exempt Instruments) are to be
admitted to trading on any other stock exchange, such admission will be in addition (rather than as an alternative) to their admission to
trading on the Market. In the case of PR Exempt Instruments, the relevant Notes will not be listed and/or admitted to trading on the Market
or any other Regulated Market, and the relevant pricing supplement document (the “Pricing Supplement”) will state whether or not the
relevant Notes will be listed and/or admitted to trading on an unregulated market. Accordingly, in the case of PR Exempt Instruments,
each reference in this Prospectus to the relevant Final Terms shall be read and construed as a reference to the relevant Pricing Supplement,
unless the context requires otherwise.

References in this Prospectus to “PR Exempt Instruments” are to instruments for which no prospectus is required to be published
under the Prospectus Regulation. For the purposes of any PR Exempt Instruments issued pursuant to this Programme, this
document does not constitute a base prospectus for the purposes of the Prospectus Regulation and will constitute listing particulars.
This Prospectus does not constitute listing particulars that the FCA has reviewed or approved pursuant to Listing Rule 4 of the
FCA Handbook. Information contained in this Prospectus regarding PR Exempt Instruments and any Pricing Supplement relating
thereto shall not be deemed to form part of this Prospectus, and the FCA has neither approved nor reviewed information contained
in this Prospectus in connection with the offering and sale of PR Exempt Instruments or in the related Pricing Supplement to
which the PR Exempt Instruments are subject.

Each Series (as defined in “Overview of the Programme—Method of Issue”) of Notes in bearer form will be represented on issue by a
temporary global note in bearer form (each a “temporary Global Note”) or a permanent global note in bearer form (each a “permanent
Global Note”). Notes in registered form will be represented by registered certificates (each a “Certificate”), one Certificate being issued
in respect of each Noteholder’s entire holding of Registered Notes of one Series. Global Notes and Certificates may be deposited on the
issue date with a common depositary on behalf of Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream,
Luxembourg”) (the “Common Depositary”). The provisions governing the exchange of interests in Global Notes for other Global Notes
and definitive Notes are described in “Summary of Provisions Relating to the Notes while in Global Form”.

The credit ratings included or referred to in this Prospectus will be treated for the purposes of Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the “CRA Regulation”) as having
been issued by Moody’s Investors Service Cyprus Limited (“Moody’s”), Fitch Ratings Limited (“Fitch”) and S&P Global Ratings Europe
Limited (“S&P”). Each of Moody’s, Fitch and S&P is established in the European Union or the United Kingdom, and is registered under
the CRA Regulation. As such, each of Moody’s, Fitch and S&P is included in the list of credit rating agencies published by the European
Securities and Markets Authority on its website in accordance with the CRA Regulation.

The Programme has been rated by Moody’s, Fitch and S&P, subject to the Final Terms in respect of each issuance of Notes hereunder.
Moody’s has assigned Senior Notes and Subordinated Notes issued under the Programme the rating of (P)Aa3 and (P)A2, respectively.
Fitch has assigned Notes of a long-term senior unsecured nature the rating of A+ and Notes of a short-term senior unsecured nature the
rating of F1 under the Programme. S&P has assigned the rating of A to senior unsecured Notes with a maturity of one year or more and
A-1 for senior unsecured Notes with a maturity of less than one year.

Whether or not a rating has been given in relation to any Tranche (as defined in “Overview of the Programme—~Method of Issue’) of Notes
will be disclosed in the relevant Final Terms. Tranches of Notes to be issued under the Programme will be rated or unrated. Where a
Tranche of Notes is to be rated, such rating will not necessarily be the same as the rating assigned to the Notes already issued.



A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency.

Prospective investors should have regard to the factors described under the section headed “Risk Factors™ in this Prospectus.

This Prospectus will be valid as a base prospectus under the Prospectus Regulation for 12 months from 18 March 2020 in relation to Notes
which are to be admitted to trading on a regulated market in the UK or the EEA and/or offered to the public in the UK or the EEA other
than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation. The obligation to
supplement this Prospectus in the event of significant new factors, material mistakes or material inaccuracies will not apply following the
expiry of that period.

The Notes to which this Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Notes
offered should conduct their own due diligence on the Notes. If you do not understand the contents of this Prospectus, you should consult
an authorised financial adviser.
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IMPORTANT NOTICES

This Prospectus comprises a base prospectus for the purposes of the Prospectus Regulation. The Issuer and the
Guarantor each accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer and the Guarantor, the information contained in this Prospectus is in accordance with
the facts and this Prospectus makes no omission likely to affect its import.

This Prospectus must be read and construed together with any supplements hereto and with any information
incorporated by reference herein (see “Documents Incorporated by Reference’) and, in relation to any Tranche
of Notes which is the subject of Final Terms, must be read and construed together with the relevant Final
Terms. Other than in relation to the documents which are incorporated by reference herein, the information on
the websites to which this Prospectus refers does not form part of this Prospectus and has not been scrutinised
or approved by the FCA.

Certain information under the headings “Risk Factors”, “Overview of Qatar”, “Banking Industry and
Regulation in Qatar” and “Business Description of the QNB Group” has been extracted from industry sources
and information provided by third-party sources that the Guarantor believes to be reliable (including Moody’s
and S&P) and, in each case, the relevant source of such information is specified where it appears under those
headings. Each of the Issuer and the Guarantor confirms that such information has been accurately reproduced
and that, so far as it is aware, and is able to ascertain from information published by the relevant sources referred
to, no facts have been omitted which would render the reproduced information inaccurate or misleading.

No person has been authorised to give any information or to make any representation other than those contained
in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, the Guarantor or any of the
Dealers or the Arrangers (as defined in “Overview of the Programme”). 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 or the Guarantor 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 or the Guarantor since the date hereof or the date upon which this Prospectus
has been most recently amended or supplemented or that any other information supplied in connection with the
Programme 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.

In the case of any Notes which are to be admitted to trading on a regulated market within the UK or the
European Economic Area (the “EEA”) or offered to the public in the UK or a Member State of the EEA in
circumstances which require the publication of a prospectus under the Prospectus Regulation, the minimum
specified denomination shall be €100,000 (or its equivalent in any other currency as at the date of issue of the
Notes).

MiFID II product governance / target market — The Final Terms in respect of any Notes (or Pricing
Supplement, in the case of PR Exempt Instruments) may include a legend entitled “MiFID II product
governance” which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or reccommending the Notes
(a “distributor”) should take into consideration the target market assessment; however, a distributor subject to
MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

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

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be restricted
by law. Persons into whose possession this Prospectus comes are required by the Issuer, the Guarantor, the
Dealers and the Arrangers to inform themselves about and to observe any such restriction. The Notes have not
been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities
Act”) and include Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons. For a



description of certain restrictions on offers and sales of Notes and on distribution of this Prospectus, see
“Subscription and Sale”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of, the Issuer, the Guarantor or
the Dealers to subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, none of the Dealers or the Arrangers accept any responsibility for the
contents of this Prospectus or for any other statement made or purported to be made by an Arranger or a Dealer
or on its behalf in connection with the Issuer, the Guarantor or the issue and offering of the Notes. Each
Arranger and Dealer 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 is made or implied by the Arrangers or the Dealers or any of their respective
affiliates, and neither the Arrangers, the Dealers nor any of their respective affiliates makes any representation
or warranty or accepts any responsibility as to the accuracy or completeness of the information contained in
this Prospectus or any responsibility for any acts or omissions of the Issuer, the Guarantor or any other person
in connection with this Prospectus or the issue and offering of any Notes under the Programme. Neither this
Prospectus nor any financial statements of the Issuer or the Guarantor are intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation by any of the Issuer, the
Guarantor, the Arrangers or the Dealers that any recipient of this Prospectus or any financial statements of the
Issuer or the Guarantor should purchase the Notes. Each potential purchaser of Notes should determine for
itself the relevance of the information contained in this Prospectus and its purchase of Notes should be based
upon such investigation as it deems necessary. None of the Dealers or the Arrangers undertakes to review the
financial condition or affairs of the Issuer or the Guarantor 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 Dealers or the Arrangers.

In making an investment decision, investors must rely on their own independent examination of the Issuer and
the Guarantor and the terms of the Notes being offered, including the merits and risks involved. None of the
Arrangers, the Dealers or any of their respective affiliates, the Issuer or the Guarantor makes any representation
to any investor regarding the legality of its investment under any applicable laws. Any investor should be able
to bear the economic risk of an investment in the Notes for an indefinite period of time.

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

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

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

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

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

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

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a
way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. A potential investor should not invest in Notes which are complex financial instruments unless it

i



has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the potential investor’s overall investment portfolio.

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

PROHIBITION ON SALES TO EEA AND UK RETAIL INVESTORS

IF THE FINAL TERMS (OR PRICING SUPPLEMENT, AS THE CASE MAY BE) IN RESPECT OF
ANY NOTES INCLUDES A LEGEND ENTITLED “PROHIBITION OF SALES TO EEA AND UK
RETAIL INVESTORS”, THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR
OTHERWISE MADE AVAILABLE TO, AND SHOULD NOT BE OFFERED, SOLD OR
OTHERWISE MADE AVAILABLE TO, ANY RETAIL INVESTOR IN THE EEA OR IN THE UK.
FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE)
OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF MIFID II; (I) A
CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (THE “IDD”), WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT
(10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN
THE PROSPECTUS REGULATION. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT
REQUIRED BY REGULATION (EU) NO 1286/2014 (AS AMENDED, THE “PRIIPS REGULATION”)
FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO
RETAIL INVESTORS IN THE EEA OR IN THE UK HAS BEEN PREPARED AND THEREFORE
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY
RETAIL INVESTOR IN THE EEA OR IN THE UK MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

BENCHMARKS REGULATION

Interest and/or other amounts payable under the Notes may be calculated by reference to certain
reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation
(EU) 2016/2011 (the “Benchmarks Regulation”). If any such reference rate does constitute such a
benchmark, the Final Terms or Pricing Supplement will indicate whether or not the benchmark is
provided by an administrator included in the register of administrators and benchmarks established and
maintained by ESMA pursuant to Article 36 (Register of administrators and benchmarks) of the
Benchmarks Regulation. Transitional provisions in the Benchmarks Regulation may have the result that
the administrator of a particular benchmark is not required to appear in the register of administrators
and benchmarks at the date of the Final Terms or Pricing Supplement. The registration status of any
administrator under the Benchmarks Regulation is a matter of public record and, save where required
by applicable law, the Issuer does not intend to update the relevant Final Terms or Pricing Supplement
to reflect any change in the registration status of the administrator.

STABILISATION

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

iii



NOTICE TO RESIDENTS OF QATAR

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

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

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

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

The CBB has not reviewed, approved or registered this Prospectus or related offering documents and it
has not in any way considered the merits of the Notes to be offered for investment, whether in or outside
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.
No offer of Notes will be made to the public in Bahrain, and this Prospectus must be read by the addressee
only and must not be issued, passed to, or made available to the public generally.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

This Prospectus may not be distributed in the Kingdom of Saudi Arabia except to such persons as are
permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital
Market Authority of the Kingdom of Saudi Arabia (the “Capital Market Authority”). The Capital
Market Authority does not make any representation 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 securities offered hereby should
conduct their own due diligence on the accuracy of the information relating to the securities. If you do
not understand the contents of this Prospectus, you should consult an authorised financial adviser.

NOTICE TO CAYMAN ISLANDS RESIDENTS
No invitation, whether directly or indirectly, may be made to any member of the public of the Cayman
Islands to subscribe for the Notes, and this Prospectus shall not be construed as an invitation to any
member of the public of the Cayman Islands to subscribe for the Notes.
CAYMAN ISLANDS DATA PROTECTION
The Cayman Islands Government enacted the Data Protection Law, 2017 of the Cayman Islands (the “DPL”)

on 18 May 2017 and the DPL came into force on 30 September 2019. The DPL introduces legal requirements
for the Issuer based on internationally accepted principles of data privacy.
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Prospective investors should note that, by virtue of making investments in the Notes and the associated
interactions with the Issuer and its affiliates and/or delegates, or by virtue of providing the Issuer with personal
information on individuals connected with the investor (for example directors, trustees, employees,
representatives, shareholders, investors, clients, beneficial owners or agents) such individuals will be providing
the Issuer and its affiliates and/or delegates with certain personal information which constitutes personal data
within the meaning of the DPL. The Issuer shall act as a data controller in respect of this personal data and its
affiliates and/or delegates, may act as data processors (or data controllers in their own right in some
circumstances).

By investing in the Notes, the Noteholders shall be deemed to acknowledge that they have read in detail and
understood the Privacy Notice set out below and that such Privacy Notice provides an outline of their data
protection rights and obligations as they relate to the investment in the Notes.

Oversight of the DPL is the responsibility of the Ombudsman’s office of the Cayman Islands. Breach of the
DPL by the Issuer could lead to enforcement action by the Ombudsman, including the imposition of
remediation orders, monetary penalties or referral for criminal prosecution.

Privacy Notice
I ntroduction

The purpose of this notice is to provide Noteholders with information on the Issuer’s use of their personal data
in accordance with the DPL.

I nvestor Data

By virtue of making an investment in the Issuer and a Noteholder’s associated interactions with the Issuer
(including any subscription (whether past, present of future), including the recording of electronic
communications or phone calls where applicable) or by virtue of a Noteholder otherwise providing the Issuer
with personal information on individuals connected with the Noteholder as an investor (for example directors,
trustees, employees, representatives, shareholders, investors, clients, beneficial owners or agents), the
Noteholder will provide the Issuer with certain personal information which constitutes personal data within the
meaning of the DPL (“Investor Data”). The Issuer may also obtain Investor Data from other public sources.
Investor Data includes, without limitation, the following information relating to a Noteholder and/or any
individuals connected with a Noteholder as an investor: name, residential address, email address, contact
details, corporate contact information, signature, nationality, place of birth, date of birth, tax identification,
credit history, correspondence records, passport number, bank account details, source of funds details and
details relating to the Noteholder’s investment activity.

In the Issuer’s use of Investor Data, the Issuer will be characterised as a “data controller” for the purposes of
the DPL. The Issuer’s affiliates and delegates may act as “data processors” for the purposes of the DPL.

Who this Affects

If a Noteholder is a natural person, this will affect such Noteholder directly. If a Noteholder is a corporate
investor (including, for these purposes, legal arrangements such as trusts or exempted limited partnerships) that
provides the Issuer with Investor Data on individuals connected to such Noteholder for any reason in relation
to such Noteholder’s investment with the Issuer, this will be relevant for those individuals and such Noteholder
should transmit the content of this Privacy Notice to such individuals or otherwise advise them of its content.

How the I ssuer May Use a Noteholder’s Personal Data

The Issuer, as the data controller, may collect, store and use Investor Data for lawful purposes, including, in
particular:

(1) where this is necessary for the performance of the Issuer’s rights and obligations under any subscription
agreements or purchase agreements;



(i)  where this is necessary for compliance with a legal and regulatory obligation to which the Issuer is
subject (such as compliance with anti-money laundering and FATCA/CRS (each as defined below)
requirements); and/or

(iii)  where this is necessary for the purposes of the Issuer’s legitimate interests and such interests are not
overridden by the Noteholder’s interests, fundamental rights or freedoms.

Should the Issuer wish to use Investor Data for other specific purposes (including, if applicable, any purpose
that requires a Noteholder’s consent), the Issuer will contact the applicable Noteholders.

Why the Issuer May Transfer a Noteholder’s Personal Data

In certain circumstances the Issuer and/or its authorised affiliates or delegates may be legally obliged to share
Investor Data and other information with respect to a Noteholder’s interest in the Issuer with the relevant
regulatory authorities such as the Cayman Islands Monetary Authority or the Tax Information Authority. They,
in turn, may exchange this information with foreign authorities, including tax authorities.

The Issuer anticipates disclosing Investor Data to those who provide services to the Issuer and their respective
affiliates (which may include certain entities located outside the Cayman Islands or the European Economic
Area), who will process a Noteholder’s personal data on the Issuer’s behalf.

The Data Protection Measuresthe | ssuer Takes

Any transfer of Investor Data by the Issuer or its duly authorised affiliates and/or delegates outside of the
Cayman Islands shall be in accordance with the requirements of the DPL.

The Issuer and its duly authorised affiliates and/or delegates shall apply appropriate technical and
organisational information security measures designed to protect against unauthorised or unlawful processing
of Investor Data, and against accidental loss or destruction of, or damage to, Investor Data.

The Issuer shall notify a Noteholder of any Investor Data breach that is reasonably likely to result in a risk to
the interests, fundamental rights or freedoms of either such Noteholder or those data subjects to whom the
relevant Investor Data relates.

NOTICE TO RESIDENTS OF JAPAN

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). The Notes
will not be, directly or indirectly, offered or sold in Japan or to, or for the benefit of, any resident of
Japan (which term as used herein means any person resident in Japan, including any corporation or
other entity organised under the laws of Japan) or to others for re-offering or re-sale, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Act and other relevant laws and regulations of Japan.

NOTICE TO RESIDENTS OF SINGAPORE

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures
Act (Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”), unless otherwise specified before an offer
of Notes, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section
309A(1) of the SFA), that the Notes are ‘prescribed capital markets products’ (as defined in the CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

QNB prepared its audited consolidated financial statements as at and for the years ended 31 December 2019
and 2018 (the “2019 Financial Statements” and the “2018 Financial Statements”, respectively) in
accordance with International Financial Reporting Standards (“IFRS”) as issued by the International
Accounting Standards Board (“IASB”) and applicable QCB regulations.

The Issuer prepared its audited financial statements as at and for the years ended 31 December 2019 and 2018
in accordance with IFRS as issued by the IASB.

The financial information of QNB as at and for the financial year ended 31 December 2019 included in this
Prospectus has been derived from the 2019 Financial Statements (including the related notes thereto), the
financial information of QNB as at and for the financial year ended 31 December 2018 included in this
Prospectus has been derived from the comparative information as at and for the financial year ended 31
December 2018 contained in the 2019 Financial Statements (including the related notes thereto), and the
financial information of QNB as at and for the financial year ended 31 December 2017 included in this
Prospectus has been derived from the comparative information as at and for the financial year ended 31
December 2017 contained in the 2018 Financial Statements (including the related notes thereto).

In this Prospectus, unless otherwise specified or the context otherwise requires, all references to “Hong Kong”
are to the Hong Kong Special Administrative Region of the People’s Republic of China, all references to the
“PRC” and “China” are to the People’s Republic of China, excluding Taiwan, Hong Kong and Macau, all
references to “QR”, “Qatari riyals” and “riyals” are to the lawful currency for the time being of Qatar, all
references to “dollars”, “U.S. dollars”, “$”, “USD” and “U.S.$” are to the lawful currency for the time being
of the United States of America, all references to “EUR”, “euro” or “€” are to the single currency introduced
at the start of the third stage of the European Economic and Monetary Union pursuant to the Treaty on the
functioning of the European Community, as amended from time to time, all references to “JPY” are to the
lawful currency for the time being of Japan, all references to “HKD” are to the lawful currency for the time
being of Hong Kong, all references to “CHF” are to the lawful currency for the time being of Switzerland, all
references to “CNY”, “RMB” and “Renminbi” are to the lawful currency for the time being of the People’s
Republic of China and all references to “AUD” and “Australian dollar” are to the lawful currency for the time
being of Australia. Translations of amounts from riyals to U.S. dollars in this Prospectus are solely for the
convenience of the reader. The riyal currently is, and since the mid-1980s has been, pegged to the U.S. dollar
at a fixed exchange rate of 3.64 riyals per U.S. dollar and, accordingly, translations of amounts from riyals to
U.S. dollars have been made at this exchange rate for all periods presented in this Prospectus.

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

References to a “billion” are to a thousand million.
PRESENTATION OF CERTAIN RESERVES INFORMATION

The “proven” reserves classification contained in this Prospectus is similar to, but does not directly correspond
with, the definition of “proved” reserves used by the Society of Petroleum Engineers. Proven reserves are
defined in this Prospectus as reserves that are equal to proven ultimate recovery minus cumulative production.
Proven ultimate recovery includes:
(1) the ultimate recovery that is assigned to areas defined by wells that have been drilled and the ultimate

recovery that can be obtained from locations falling within areas defined by geological and engineering

information, provided that there is no reasonable doubt as to their productivity;

(i)  the ultimate recovery to be obtained from reservoirs which have proved to be productive by production
tests, but which are not yet developed to the stage of production; and

(i)  the ultimate recovery to be obtained from successful application of supplementary recovery methods,
based on experience gained from pilot tests or actual practices in similar reservoir conditions.
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Certain reserves information presented in this Prospectus is based on BP’s annual “Statistical Review of World
Energy”. This report has not been reviewed by an independent consultant for the purposes of this offering.

PRESENTATION OF HYDROCARBON DATA

Barrel measurements for volumes sold will vary from volumes produced and will differ between the oil
produced onshore, which is lighter and sweeter, and the oil produced offshore, which is heavier and more sour.

For information on dry gas, normal cubic metres have been converted to standard cubic feet, with one actual
cubic metre equivalent to 37.32584 standard cubic feet. This is not a straight volumetric conversion, as normal
cubic metres are measured at one bar and zero degrees Celsius, while standard cubic feet are measured at one
bar and 60 degrees Fahrenheit.

Propane has been converted based on 12.40 barrels per tonne and normal butane has been converted based on
10.94 barrels per tonne.

All converted data in this Prospectus with respect to butane, propane and dry gas are estimates only and actual
volumes may differ.

Proven and expected reserves of natural gas have been converted to BOE in this Prospectus using the
methodology in BP’s “Statistical Review of World Energy”, which converts gas to BOE on a calorific basis
according to a conversion factor of 1 bef of gas to 0.19 million BOE.

The information provided in this Prospectus on production capacity includes an allowance for plant reliability
and as a result does not represent peak throughput capacity for the relevant plant or equipment. Production
capacity data is consistent with expected typical average production rates. Volumes presented for production
capacity following completion of certain projects are forward-looking projections based upon engineering
estimates and actual performance may vary.

References in this Prospectus to “tonnes” are to metric tonnes. One tonne in this Prospectus equals 1,000
kilograms. References in this Prospectus to “bef” are to billion standard cubic feet and references to “tcf” are
to trillion standard cubic feet. References in this Prospectus to “BOE” are to barrels of oil equivalent.

PRESENTATION OF CERTAIN OTHER DATA RELATED TO QATAR

Unless otherwise stated, all annual information contained in this Prospectus has been prepared on the basis of
calendar years. Certain figures included in this Prospectus have been rounded and, as a result, the totals of the
figures presented may vary slightly from the actual arithmetic totals of such figures.

Statistical data and other information presented herein related to Qatar, in particular information presented
under “Overview of Qatar”, “Banking Industry and Regulation in Qatar” and “Business Description of the
ONB Group”, is based on information made available by governmental agencies and entities of Qatar, including
the Ministry of Finance, Qatar Petroleum (“QP”), QCB and the Planning and Statistics Authority (the “PSA”).
In addition, all references in this document to “Qatar” or the “State” are to the State of Qatar. References to
the “Government” are to the Government of the State of Qatar.

All of the data relating to Qatar appearing in this Prospectus under “Overview of Qatar” and the market,
industry and competitive position appearing in this Prospectus under “Banking Industry and Regulation in
Qatar” has been obtained from: (i) the 2015, 2016, 2017 and 2018 Annual Reports issued by the QCB;
Statistical Bulletins issued by the QCB; the “Annual Energy Review” published by the U.S. Energy Information
Administration (the “USEIA”); BP’s annual “Statistical Review of World Energy”; the CIA Factbook; and
reports issued by the PSA; (ii) third-party industry expert reports; (iii) Qatari press reports and publications,
edicts and resolutions of Qatar; and (iv) published financial statements of certain commercial banks in Qatar.
In the case of the presented statistical information, similar statistics may be obtainable from other sources,
although the underlying assumptions and methodology, and consequently the resulting data, may vary from
source to source. The Issuer and QNB have relied on the accuracy of such aforementioned information without
carrying out an independent verification thereof and cannot guarantee their accuracy. The Issuer and QNB
confirm that such information has been accurately reproduced, and, as far as the Issuer and QNB are aware and
able to ascertain from information published by such sources, no facts have been omitted from the information
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in this Prospectus that would render it inaccurate or misleading. See “Presentation of Financial and Other
Information”, “Presentation of Certain Reserves Information”, and “Presentation of Hydrocarbon Data”.

Prospective investors in the Notes should review the description of the economy of Qatar set forth in this
Prospectus in light of the following observations. Statistics contained in this Prospectus, including those in
relation to nominal gross domestic product (“GDP”), have been obtained from, among others, the Ministry of
Finance, the QCB and the PSA. Such statistics, and the component data on which they are based, may be
unreliable and may not have been compiled in the same manner as data provided by similar sources in Western
Europe and the United States. Similar statistics may be obtainable from other sources, although the underlying
assumptions, methodology and consequently the resulting data may vary from source to source. There may
also be material variances between preliminary or estimated data set forth in this Prospectus and actual results,
and between the data set forth in this Prospectus and corresponding data previously published by or on behalf
of Qatar. In addition, due to deficiencies in the currency of certain data, some information for recent years is
not available as at the date of this Prospectus. Consequently, the statistical data contained in this Prospectus
should be treated with caution by prospective investors.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Prospectus and, in relation to the terms and conditions of any particular Tranche, the
applicable Final Terms. The Issuer, the Guarantor and any relevant Dealer(s) may agree that Notes shall be
issued in a form other than that contemplated in the terms and conditions of the Notes (the “Conditions”), in
which event, in the case of listed Notes only, if appropriate, a supplemental prospectus will be published.

Issuer

Legal Entity Identifier of
the Issuer...........

Guarantor .........

Legal Entity Identifier of
the Guarantor ...

Website of the

Guarantor .........

Arrangers..........

Dealers...............

Fiscal and Principal

Paying Agent.....

Method of Issue

QNB Finance Ltd

549300MYODXTHQEXS5057

Qatar National Bank (Q.P.S.C.)

549300FFSRVBS0SQXY75

http://www.qnb.com
Guaranteed Medium Term Note Programme.

Up to U.S.$17,500,000,000 (or the equivalent in other currencies at the date
of issue) aggregate nominal amount of Notes outstanding at any one time.

Barclays Bank PLC, QNB Capital LLC and Standard Chartered Bank.

Australia and New Zealand Banking Group Limited, Barclays Bank PLC,
Citigroup Global Markets Limited, Crédit Agricole Corporate and Investment
Bank, Deutsche Bank AG, London Branch, ING Bank N.V., J.P. Morgan
Securities plc, Merrill Lynch International, Mizuho International plc, Morgan
Stanley & Co. International plc, MUFG Securities EMEA plc, QNB Capital
LLC, SMBC Nikko Capital Markets Limited, Société Générale and Standard
Chartered Bank.

The Issuer may from time to time terminate the appointment of any dealer
under the Programme or appoint additional dealers either in respect of one or
more Tranches or in respect of the whole Programme. References in this
Prospectus to “Permanent Dealers” are to the persons listed above as Dealers
and to such additional persons that are appointed as dealers in respect of the
whole Programme (and whose appointment has not been terminated) and
references to “Dealers” are to all Permanent Dealers and all persons appointed
as a dealer in respect of one or more Tranches.

The Bank of New York Mellon, acting through its London Branch.

The Notes will be issued on a syndicated or non-syndicated basis. The Notes
will be issued in series (each a “Series”) having one or more issue dates and
on terms otherwise identical (or identical other than in respect of the first
payment of interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series may be issued
in tranches (each a “Tranche”) issued on the same or different issue dates.
The specific terms of each Tranche (which will be completed, where
necessary, with the relevant terms and conditions and, save in respect of the
issue date, issue price, first payment of interest and nominal amount of the
Tranche, will be identical to the terms of other Tranches of the same Series)
will be completed in the final terms (the “Final Terms”).



Issue Price............

Form of Notes .....

Clearing Systems

Initial Delivery of Notes..

Currencies...........

Maturities............

Specified Denomination..

Fixed Rate Notes

Notes may be issued at their nominal amount or at a discount or premium to
their nominal amount. The price and amount of Notes to be issued will be
determined by the Issuer, QNB and the relevant Dealer(s).

The Notes may be issued in bearer form (“Bearer Notes™) or in registered
form (“Registered Notes”) only. Each Tranche of Bearer Notes will be
represented on issue by a temporary Global Note if (i) definitive Notes are to
be made available to Noteholders following the expiry of 40 days after their
issue date or (ii) such Notes have an initial maturity of more than one year and
are being issued in compliance with the D Rules (as defined in “Selling
Restrictions” below); otherwise such Tranche will be represented by a
permanent Global Note. Registered Notes will be represented by Certificates,
one Certificate being issued in respect of each Noteholder’s entire holding of
Registered Notes of one Series. Certificates representing Registered Notes that
are registered in the name of a nominee for one or more clearing systems are
referred to as “Global Certificates”.

Clearstream, Luxembourg, Euroclear and, in relation to any Tranche, such
other clearing system as may be agreed between the Issuer, the Fiscal and
Principal Paying Agent and the relevant Dealer.

On or before the issue date for each Tranche, the Global Note representing
Bearer Notes or the Certificate representing Registered Notes may be
deposited with a common depositary for Euroclear and Clearstream,
Luxembourg. Global Notes or Certificates may also be deposited with any
other clearing system or may be delivered outside any clearing system
provided that the method of such delivery has been agreed in advance by the
Issuer, the Fiscal and Principal Paying Agent and the relevant Dealer.
Registered Notes that are to be credited to one or more clearing systems on
issue will be registered in the name of nominees or a common nominee for
such clearing systems.

Subject to compliance with all relevant laws, regulations and directives, Notes
may be issued in any currency agreed between the Issuer, the Guarantor and
the relevant Dealers.

Subject to compliance with all relevant laws, regulations and directives, any
maturity as may be agreed between the Issuer, the Guarantor and the relevant
Dealer(s). Unless otherwise permitted by then-current laws, regulations and
directives, Subordinated Notes will have a maturity of not less than five years.

Definitive Notes will be in such denominations as may be specified in the
relevant Final Terms save that: (i) in the case of any Notes which are to be
admitted to trading on a regulated market within the UK or the EEA or offered
to the public in the UK or an EEA State in circumstances which require the
publication of a prospectus under the Prospectus Regulation, the minimum
specified denomination shall be €100,000 (or its equivalent in any other
currency as at the date of issue of the Notes); and (ii) unless otherwise
permitted by then-current laws and regulations, Notes (including Notes
denominated in sterling) which have a maturity of less than one year and in
respect of which the issue proceeds are to be accepted by the Issuer in the UK
or whose issue otherwise would constitute a contravention of section 19 of the
FSMA will have a minimum denomination of £100,000 (or its equivalent in
other currencies).

Fixed interest will be payable in arrear on the date or dates in each year
specified in the relevant Final Terms.



Floating Rate Notes...

Zero Coupon Notes ...

Interest Periods and
Interest Rates.............

Redemption................

Optional Redemption

Guarantee...................

Subordinated Guarantee

Status of the Senior
Notes and Guarantee

Floating Rate Notes (as defined in “Terms and Conditions of the Notes”) will
bear interest determined separately for each Series as follows:

(i) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc.; or

(ii) by reference to the relevant Reference Rate, subject to adjustment
according to Condition 5 (Interest and other Calculations).

Interest periods will be specified in the relevant Final Terms.

Zero Coupon Notes (as defined in “Terms and Conditions of the Notes”) may
be issued at their nominal amount or at a discount to it and will not bear
interest.

The length of the interest periods for the Notes and the applicable interest rate
or its method of calculation may differ from time to time or be constant for
any Series. Notes may have a maximum interest rate, a minimum interest rate,
or both. The use of interest accrual periods permits the Notes to bear interest
at different rates in the same interest period. All such information will be set
out in the relevant Final Terms.

The relevant Final Terms will specify the basis for calculating the redemption
amounts payable. Unless permitted by then-current laws and regulations,
Notes (including Notes denominated in sterling) which have a maturity of less
than one year and in respect of which the issue proceeds are to be accepted by
the Issuer in the UK or whose issue otherwise constitutes a contravention of
section 19 of the FSMA must have a minimum redemption amount of
£100,000 (or its equivalent in other currencies).

The Final Terms issued in respect of each issue of Notes will state whether
such Notes may be redeemed prior to their stated maturity at the option of the
Issuer (either in whole or in part) and/or the holders and, if so, the terms
applicable to such redemption.

Payment obligations of the Issuer under the Senior Notes will be
unconditionally and irrevocably guaranteed by the Guarantor.

Payment obligations of the Issuer under the Subordinated Notes will (subject
as provided in the Subordinated Guarantee) be unconditionally and
irrevocably guaranteed by the Guarantor on a subordinated basis.

The Senior Notes and Guarantee will constitute direct, unconditional and
(subject to the provisions of Condition 4 (Negative Pledge)) unsecured
obligations of the Issuer and the Guarantor, respectively, and will rank pari
passu among themselves and (save for such exceptions as may be provided by
applicable legislation and subject to Condition 4 (Negative Pledge)) at least
equally with all other unsecured and unsubordinated obligations of the Issuer
and the Guarantor, respectively, from time to time outstanding.



Status of the
Subordinated Notes.........

Negative Pledge ...............

Cross-Default...................

Ratings....

Early Redemption............

Withholding Tax .............

Governing Law................

Listing and Admission to

Trading...

Immunity

The Subordinated Notes are direct, conditional and unsecured obligations of
the Issuer and rank pari passu and without any preference among themselves.
Payments in respect of the Subordinated Notes will be subordinated as
described in Condition 3(d) (Status of the Subordinated Notes).

The Senior Notes will have the benefit of a negative pledge as described in
Condition 4 (Negative Pledge).

The Senior Notes will have the benefit of a cross-default provision as
described in Condition 10 (Events of Default).

The Programme has been rated by Moody’s, Fitch and S&P, subject to the
Final Terms in each case. Moody’s has assigned Senior Notes and
Subordinated Notes issued under the Programme the rating of (P)Aa3 and
(P)A2, respectively. Fitch has assigned Notes of a long-term senior unsecured
nature the rating of A+ and Notes of a short-term senior unsecured nature the
rating of F1 under the Programme. S&P has assigned the rating of A to senior
unsecured Notes with a maturity of one year or more and A-1 for senior
unsecured Notes with a maturity of less than one year. Tranches of Notes will
be rated or unrated. Where a Tranche of Notes is to be rated, such rating will
be specified in the relevant Final Terms.

A credit rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, reduction or withdrawal at any time by the assigning
rating agency.

Except as provided in “Optional Redemption” above, Notes will be
redeemable at the option of the Issuer prior to maturity only for tax reasons.
See Condition 6 (Redemption, Purchase and Options).

All payments of principal and interest in respect of the Notes will be made free
and clear of withholding taxes of the Cayman Islands or Qatar, unless the
withholding is required by law. In such event, the Issuer or the Guarantor shall
(subject to the exceptions in Condition 8 (7axation)) pay such additional
amounts as shall result in receipt by the Noteholder of such amounts as would
have been received by it had no such withholding been required, all as
described in Condition 8 (Taxation).

English law (save for the provisions of Conditions 3(c) and 3(d) relating to
subordination and waiver of set-off of the Subordinated Notes, which are
governed by Qatari law).

Application has been made to list Notes (other than PR Exempt Instruments)
issued under the Programme on the Official List and to admit them to trading
on the Market. In the case of PR Exempt Instruments, the relevant Notes will
not be listed and/or admitted to trading on the Market or any other Regulated
Market, and the applicable Pricing Supplement will state whether or not the
relevant Notes will be listed and/or admitted to trading on an unregulated
market.

Information contained in this Prospectus regarding PR Exempt Instruments
shall not be deemed to form part of this Prospectus, and the FCA has neither
approved nor reviewed information contained in this Prospectus in connection
with PR Exempt Instruments.

To the extent that the Issuer or the Guarantor, respectively, may claim for itself
or its assets or revenues immunity from jurisdiction, enforcement,
prejudgment proceedings, injunctions and all other legal proceedings and



Selling Restrictions

relief and to the extent that such immunity (whether or not claimed) may be
attributed to it or its assets or revenues, the Issuer and the Guarantor will agree
in the Notes not to claim and will irrevocably and unconditionally waive such
immunity in relation to any legal proceedings or disputes. Further, the Issuer
and the Guarantor, respectively, will irrevocably and unconditionally consent
to the giving of any relief or the issue of any legal proceedings, including,
without limitation, jurisdiction, enforcement, prejudgment, proceedings and
injunctions in connection with any legal proceedings or disputes.

The United States, the EEA, the UK, the Cayman Islands, Qatar, the Dubai
International Financial Centre (“DIFC”), the United Arab Emirates (the
“UAE”) (excluding the DIFC), the Kingdom of Bahrain, the Kingdom of
Saudi Arabia, Japan, Singapore, Hong Kong and the PRC. See “Subscription
and Sale”.

The Issuer is Category 2 for the purposes of Regulation S under the Securities
Act.

The Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)()(D) (or any successor rules in substantially the same form that are
applicable for purposes of Section 4701 of the U.S. Internal Revenue Code of
1986, as amended (the “Code”)) (the “D Rules”) unless (i) the relevant Final
Terms states that Notes are issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(C) (or any successor rules in substantially the same form that are
applicable for purposes of Section 4701 of the Code) (the “C Rules”) or (ii)
the Notes are issued other than in compliance with the D Rules or the C Rules
but in circumstances in which the Notes will not constitute “registration
required obligations” under the United States Tax Equity and Fiscal
Responsibility Act of 1982 (“TEFRA”), which circumstances will be referred
to in the relevant Final Terms as a transaction to which TEFRA is not
applicable.



DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus should be read and construed in conjunction with:

. the 2018 Financial Statements and the 2019 Financial Statements, in each case, of the Guarantor.
These documents are available for viewing on the following websites:

2018 Financial Statements:

https://www.qnb.com/sites/qnb/gnbgatar/document/en/enFinancialResultsEnding2018

2019 Financial Statements:

https://www.qnb.com/sites/qnb/qnbgatar/document/en/enFinancialResultsEnding2019; and

. the audited financial statements of the Issuer as at and for the years ended 31 December 2018 and
2019. These documents are available for viewing on the following websites:

Financial statements of the Issuer as at and for the year ended 31 December 2018:

https://www.rns-pdf.londonstockexchange.com/rns/4896N_1-2019-1-
18.pdf? £a=2.229295196.1329677274.1584445341-355337937.1584445341

Financial statements of the Issuer as at and for the year ended 31 December 2019:

https://www.rns-pdf.londonstockexchange.com/rns/0538A_1-2020-1-16.pdf.

Each of the above has been previously published and filed with the Financial Conduct Authority.

This Prospectus should also be read and construed in conjunction with the Terms and Conditions set out on
pages 30 to 66 of the prospectus dated 5 November 2012 relating to the Programme, the Terms and Conditions
set out on pages 44 to 75 of the prospectus dated 18 November 2013 relating to the Programme, the Terms and
Conditions set out on pages 48 to 80 of the prospectus dated 17 November 2014 relating to the Programme, the
Terms and Conditions set out on pages 48 to 80 of the prospectus dated 3 November 2015 relating to the
Programme, the Terms and Conditions set out on pages 45 to 76 of the prospectus dated 7 November 2016
relating to the Programme, the Terms and Conditions set out on pages 49 to 80 of the prospectus dated 2
November 2017 relating to the Programme, the Terms and Conditions set out on pages 51 to 86 of the
prospectus dated 6 September 2018 relating to the Programme and the Terms and Conditions set out on pages
50 to 85 of the prospectus dated 17 July 2019 relating to the Programme (as supplemented by the base
prospectus supplement dated 9 January 2020), each of which are available for viewing on the following
website: https://www.qnb.com/sites/qnb/gnbqatar/page/en/endebtinvestor.html. Such documents shall be
incorporated in, and form part of, this Prospectus, save that any statement contained in a document which is
incorporated by reference herein shall be modified or superseded for the purpose of this Prospectus to the extent
that a statement contained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Prospectus.

Those parts of the documents incorporated by reference in this Prospectus which are not specifically
incorporated by reference in this Prospectus are either not relevant for prospective investors in the Notes or the
relevant information is included elsewhere in this Prospectus. Any documents themselves incorporated by
reference in the documents incorporated by reference in this Prospectus shall not form part of this Prospectus.

Copies of documents incorporated by reference in this Prospectus may be obtained (without charge) from the
registered office of the Issuer or the Principal Paying Agent, or the website of the Regulatory News Service
operated by the London Stock Exchange at: http://www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html.



PROSPECTUS SUPPLEMENT

If at any time the Issuer shall be required to prepare a prospectus supplement pursuant to Article 23 of the
Prospectus Regulation, the Issuer will prepare and make available an appropriate amendment or supplement to
this Prospectus which, in respect of any subsequent issue of Notes to be listed on the Official List and admitted
to trading on the Market, shall constitute a prospectus supplement as required by Article 23 of the Prospectus
Regulation.

Each of the Issuer and the Guarantor has given an undertaking to the Dealers that if at any time during the
duration of the Programme there is a significant new factor, material mistake or material inaccuracy relating to
information contained in this Prospectus which is capable of affecting the assessment of any Notes and whose
inclusion in or removal from this Prospectus is necessary for the purpose of allowing an investor to make an
informed assessment of the assets and liabilities, financial position, profits and losses and prospects of the
Issuer and the Guarantor, and the rights attaching to the Notes, the Issuer shall prepare an amendment or
supplement to this Prospectus or publish a replacement Prospectus for use in connection with any subsequent
offering of the Notes, and shall supply to each Dealer such number of copies of such supplement hereto as such
Dealer may reasonably request.



RISK FACTORS

Each of the Issuer and the Guarantor believes that the following factors may affect its ability to fulfil its
obligations under the Notes and the Deed of Guarantee, as the case may be. Most of these factors are
contingencies that may or may not occur. In addition, factors that the Issuer and the Guarantor believe are
material for the purpose of assessing the market risks associated with the Notes are described below.

Each of the Issuer and the Guarantor believes that the factors described below represent the principal risks
inherent in investing in the Notes, but the inability of the Issuer or the Guarantor to pay interest, principal or
other amounts on or in respect of the Notes may occur for other reasons which may not be considered
significant risks by the Issuer and the Guarantor based on information currently available to them or which
they may not currently be able to anticipate. Prospective investors should also read the detailed information
set out elsewhere in this Prospectus and reach their own views prior to making any investment decision.
Prospective investors should also consult their own financial and legal advisers about risks associated with an
investment in the Notes and the suitability of investing in the Notes in light of their particular circumstances,
without relying on the Issuer, the Guarantor, the Arrangers or the Dealers. Prospective investors are advised
to make, and will be deemed by the Arrangers, the Dealers, the Issuer and the Guarantor to have made, their
own investigations in relation to such factors before making any investment decision.

Risks Related to the Issuer’s and/or QNB’s Financial Situation

Thelssuer isa special purpose company that isentirely dependent on QNB to serviceits payment obligations
under the Notes

The Issuer is an exempted company with limited liability incorporated under the laws of the Cayman Islands
for the principal purpose of providing funding, through the international capital markets, to QNB. The first of
such funding activities was undertaken on 16 November 2010 when the Issuer issued its U.S.$1.5 billion 3.125
per cent. notes due 2015. Since such date, the Issuer has from time to time issued Notes under the Programme.
See “Business Description of the Issuer”. In the case of each such issuance under the Programme, the notes are
guaranteed by QNB and the proceeds of each issuance made available to QNB pursuant to one or more loan
agreements (each, a “Notes Loan Agreement”), whereby QNB will be obligated to make payments to the
Issuer that match the payment obligations of the Issuer under the Notes.

As the Issuer does not have any business operations, the Issuer will be entirely dependent on QNB to service
its payment obligations under the Notes. Therefore, the Issuer’s ability to fulfil its payment obligations under
the Notes is entirely dependent on QNB’s performance, and thus the Issuer is subject to all the risks to which
QNB is subject, including to the extent that such risks could limit QNB’s ability to satisfy in full and on a
timely basis its obligations under the Deed of Guarantee. See “—Risks Related to ONB’s Business Activities
and Industry” for a further description of certain of these risks.

A downgrade in QNB’s credit ratings could limit its ability to negotiate new loan facilities, access the debt
capital markets and may increase its borrowing costs and/or adversely affect itsrelationship with creditors

QNB?’s credit ratings, which are intended to measure its ability to meet its debt obligations as they mature, are
an important factor in determining QNB’s cost of borrowing funds. The interest rates on QNB’s borrowings
are partly dependent on its credit ratings. As at the date of this Prospectus, QNB’s long-term credit rating was
assessed by Fitch at A+ with a stable outlook, Moody’s at Aa3 with a stable outlook, S&P at A with a stable
outlook and Capital Intelligence at AA- with a stable outlook. See “Overview of Qatar—Qatar’s Indebtedness”
for further details on the downgrade of Qatar’s sovereign rating.

A further downgrade of QNB’s credit ratings may increase its cost of borrowing and materially adversely affect
its business, financial condition, results of operations or prospects. This may thereby affect the Issuer’s ability
to perform its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of
Guarantee. While QNB’s financial performance may be affected in the short term, QNB has the ability to
transfer the increased cost of borrowing to customers when the underlying interest-bearing assets reprice in the
next cycle.

A further downgrade of QNB’s credit ratings or the sovereign credit ratings of Qatar may also limit QNB’s or
its associates’ ability to raise capital. Moreover, actual or anticipated changes in QNB’s credit ratings or the
credit ratings of the Notes generally may affect the market value of the Notes. In addition, ratings assigned to



the Notes may not reflect the potential impact of all risks related to the transaction, the market or any additional
factors discussed in this Prospectus, and other factors may affect the value of the Notes. A securities rating is
not a recommendation to buy, sell or hold securities. Ratings may be subject to revision or withdrawal at any
time by the assigning rating organisation, and each rating should be evaluated independently of any other rating.

Fluctuationsin foreign exchange rates may adversely affect QNB’s profitability

QNB maintains its accounts, and reports its results, in Qatari riyals. The Qatari riyal has been pegged at a fixed
exchange rate of QR3.64 per U.S. dollar since 1981. QNB is exposed to the potential impact of any alteration
to, or abolition of, this foreign exchange rate peg. Also, as a financial intermediary, QNB is exposed to foreign
exchange rate risk. This risk includes the possibility that the value of a foreign currency asset or liability will
vary due to changes in currency exchange rates, as well as the possibility that QNB may have to close out any
long or short open position in a foreign currency at a loss due to an adverse movement in exchange rates. QNB
generally employs cross-currency forwards, options and swaps to match the currencies of its assets and
liabilities. However, where QNB is not so hedged, QNB is exposed to fluctuations in foreign exchange rates,
and any such hedging activity may not in all cases protect QNB against such risks. QNB’s exposure to foreign
exchange risk is also significant, as a result of a number of QNB’s material subsidiaries being located in
jurisdictions that do not use the Qatari riyal, international growth and the further diversification of QNB’s
business activities and geographical coverage.

Adverse movements in foreign exchange rates may also adversely impact the revenues and financial condition
of QNB’s depositors and borrowers which, in turn, may impact QNB’s deposit base and the quality of its
exposures to certain borrowers. Any volatility in foreign exchange rates, including the re-fixing of the Qatari
riyal-U.S. dollar exchange rate, could have a material adverse effect on QNB’s business, financial condition,
results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations under the
Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

Risks Related to QNB’s Business Activities and Industry

QNB’sbusiness, financial condition, results of operationsand prospects are and will continue to be affected
by global and regional financial markets and economic conditions

Changes in interest rates and/or widening credit spreads can create a less favourable environment for certain of
QNB Group’s businesses and could lead to a decrease in the demand for certain loans and other products and
services offered by the QNB Group. In addition, fluctuations in interest rates and credit spreads have affected
the fair value of financial instruments held by QNB.

QNB’s operations are concentrated in economies that are relatively dependent on the price of crude oil.
International oil prices have been volatile since 2014 with prices steadily rising after sharp falls between the
second half of 2014 and 2016. Brent crude oil prices averaged over U.S.$100 per barrel for the period 2011 to
2013 and for the first half of 2014, but then fell sharply to reach lows of an average U.S.$32 per barrel in
January 2016, before recovering to an average of U.S.$45 per barrel throughout 2016, U.S.$55 per barrel in
2017, U.S.$72 per barrel in 2018 and U.S.$64 per barrel in 2019. This led to reduced revenues in a number of
countries in which QNB operates. Reduced economic activity resulting from lower oil prices could impact the
demand for loans and other products and services offered by QNB. As at the date of this Prospectus, oil prices
have witnessed unprecedented volatility. The price of brent crude oil has averaged U.S.$63 so far in 2020, a
decrease of 1.6 per cent. as compared to the average price in 2019. Despite brent crude prices falling to U.S.$54
per barrel in February 2020 as a result of the outbreak of the coronavirus disease (COVID-19), QNB expects
oil prices to stabilise over the next few quarters, forecasting brent crude oil prices to return to the U.S.$60 to
$70 range in the second half of 2020 and in 2021. Non-performing loans as a share of total loans were 1.9 per
cent. in 2018 according to the QCB, an increase from 1.3 per cent. in 2016. If volatility in the oil market recurs,
the QNB Group may experience reductions in business activity, increased funding costs and funding pressures,
decreased asset values, credit losses, write-downs and impairment charges, and lower profitability and cash
flows. QNB’s business and financial performance may also be affected by future recovery rates on assets and
the historical assumptions underlying asset recovery rates, which may not be as accurate given the
unprecedented market volatility and disruption during the past several years.

Accordingly, as a result of the foregoing, QNB’s business, financial condition, results of operations or prospects
may be adversely affected by conditions in global and regional financial markets and by global and regional



economic conditions which may, in turn, affect the Issuer’s ability to perform its obligations under the Notes
and QNB’s ability to perform its obligations under the Deed of Guarantee.

Slower economic growth in the countries where the QNB Group operates could adversely impact QNB

The QNB Group’s total net loans and advances have increased in recent years, growing by: (i) 10 per cent. to
QR678.7 billion (U.S.$186.5 billion) as at 31 December 2019 from QR617.1 billion (U.S.$169.5 billion) as at
31 December 2018; and (ii) 4.8 per cent. to QR612.5 billion (U.S.$168.3 billion) as at 31 December 2018 from
QR584.3 billion (U.S.$160.5 billion) as at 31 December 2017 (excluding the impact of accrued interest in both
years for comparison). The growth in QNB’s assets and loan portfolio over the past several years has been
supported by the rapid growth of the economy in Qatar. The economies of Qatar and the other Gulf Cooperation
Council (“GCC”) countries are dependent on oil and gas and related industries, as well as the prices and
quantities of these commodities. Although over the past few years Qatar has made efforts to develop its non-
hydrocarbon economy, a significant portion of government revenue is dominated by oil and gas, contributing
an estimated U.S.$47.6 billion, or 83 per cent., of total revenues by 31 December 2018. Furthermore, declines
in global crude oil prices such as those seen in 2011 to 2013, the first half of 2014, early 2016, late 2018 and
early 2020 could potentially adversely affect economic activity in Qatar and the other GCC countries.

QNB?’s financial performance has been and will continue to remain closely linked to the rate of economic
growth in Qatar and the other countries in which the QNB Group operates. Any deterioration in economic
conditions in Qatar or the other countries in which the QNB Group operates, due to a deterioration in the oil
and gas or related industries or due to other factors, could materially adversely affect many of QNB’s borrowers
and contractual counterparties which may, in turn, adversely affect QNB’s business, financial condition, results
of operations or prospects and thereby affect the Issuer’s ability to perform its obligations under the Notes and
QNB’s ability to perform its obligations under the Deed of Guarantee. See “—QNB'’s investment and loan
portfolios and deposit base are concentrated in Qatar and the MENA region, in Qatari riyals and U.S. dollars,
in oil and gas and related industries and in sovereign and public sector entities”.

QNB does not have a long track record of operating its recently established and acquired international
businesses, which arelocated in emerging markets and are thus subject to variousrisksrelating to emerging
markets generally

QNB has made significant investments since 2005 to implement its international expansion plan. For example,
QNB has acquired a 34.5 per cent. stake in the Jordan-based Housing Bank for Trade & Finance, a 50.8 per
cent. stake in QNB-Syria and a 82.59 per cent. stake in QNB Indonesia (known as QNB Kesawan until
November 2014), among other acquisitions and investments made outside Qatar since 2005. Also, in line with
its international expansion strategy, QNB has increased the stake it holds in a number of institutions in the
Eastern Europe, Middle East and Africa (including Turkey) (‘EEMEA”) region to include increasing its stake
from 23.8 per cent. to 40.0 per cent. in the UAE-based Commercial Bank International (“CBI”) and from 23.1
per cent. to 54.2 per cent. in the Iraq-based Al-Mansour Investment Bank. On 2 June 2014, QNB increased its
stake in QNB Indonesia to 78.59 per cent. and on 7 November 2014, QNB further increased its stake in QNB
Indonesia to 82.59 per cent. During the first quarter of 2018, QNB increased its stake in QNB Indonesia to
90.96 per cent. and increased this further to 92.48 per cent. during the first half of 2019. On 4 September 2014,
QNB acquired 12.5 per cent. (taking into account the convertible preference shares acquired by QNB) of
Ecobank Transnational Incorporated (“Ecobank”), a leading pan-African bank, and later acquired an additional
11.0 per cent. on 15 September 2014, increasing the total stake held by QNB in Ecobank to 23.5 per cent.
(taking into account the convertible preference shares acquired by QNB). Subsequently, in October 2014,
Nedbank Group Ltd (“Nedbank”) exercised its right to increase its stake in Ecobank to 20.0 per cent., reducing
QNB’s stake to 19.4 per cent. (taking into account the convertible preference shares held by QNB). In January
2015, QNB increased its stake in Ecobank in various tranches, resulting in QNB holding a stake of 20.0 per
cent. in Ecobank (taking into account the convertible preference shares held by QNB). On 13 October 2016,
QNB exercised its option to convert its preference shares in Ecobank into ordinary shares. In May 2017, QNB
increased its stake in Ecobank to 20.1 per cent. On 31 March 2013, QNB acquired 97.12 per cent. of Société
Générale’s Egyptian unit, National Société Générale Bank (now known as QNB ALAHLI Egypt). During the
second quarter of 2018, QNB reduced its holdings in QNB ALAHLI Egypt from 97.12 per cent. to 95.0 per
cent. in order to comply with local stock exchange regulations relating to free float requirements in Egypt. On
15 June 2016, the QNB Group completed the acquisition of 99.81 per cent. of the shares of Finansbank A.S.
(now known as “QNB Finansbank”) from National Bank of Greece S.A. (“NBG”). QNB has subsequently
increased its ownership stake in QNB Finansbank from 99.81 per cent. to 99.88 per cent. by purchasing shares
from minority shareholders for a total cost of QR12.3 million (U.S.$3.4 million).
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QNB has announced its commitment to expand internationally by carefully selecting markets in the GCC and
EEMEA region as well as the Southeast Asia region. See also “Business Description of the QNB Group—
Competitive Strengths—Leading Regional Presence and Growing International Network”.

QNB’s projected growth over the coming years is, to a certain extent, dependent on the success and
performance of these international acquisitions and investments in certain emerging markets, including, among
others, Egypt, Iraq, India, China, Jordan, Syria, Indonesia, Sudan, South Sudan, Turkey and Yemen. Moreover,
given the recent political turmoil, civil unrest and violence in Egypt, Iraq, Sudan, Syria, Turkey and Yemen,
the QNB Group’s investments in these markets, as well as other emerging markets, along with its related growth
prospects and economic performance, could be materially adversely affected. There can be no assurance that
such events in these countries or other countries in which the QNB Group operates will not escalate or occur
in the future or that the governments of such countries will be successful in maintaining domestic order and
stability. See “—Factors relating to Qatar—Investing in securities involving emerging markets generally
involves a higher degree of risk”.

In addition, QNB does not have a long history of operating in some of the countries in which the QNB Group
now operates, and its ability to manage its existing businesses and its future growth depends upon a number of
factors, including its ability to: (i) effectively increase the scope of its operational and financial systems and
controls to handle the increased complexity and expanded geographic area of its operations; (ii) recruit, train
and retain qualified personnel to manage and operate its growing business; and (iii) explore new markets and
operate new businesses. There can be no assurance that QNB will be able to effectively implement its
international expansion strategy, nor that the interests of QNB and its associates or the other shareholders of
its associates will not conflict from time to time.

QNB will continue to consider and review potential acquisition targets as well as other investment
opportunities, both within and outside Qatar, if and when they present themselves. QNB evaluates and, in
certain cases, engages in discussions and negotiations regarding these types of opportunities on an ongoing
basis, some of which, if they are acted upon and are not ultimately successful, could have an adverse effect on
QNB’s business, financial condition, results of operations or prospects and thereby affect the Issuer’s ability to
perform its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of
Guarantee.

QNB issubject to the risk that liquidity may not always be readily available; thisrisk may be exacerbated by
conditionsin global financial markets

Liquidity risk is the risk that QNB will be unable to meet its obligations, including funding commitments, as
they become due. This risk is inherent in banking operations and can be heightened by a number of enterprise-
specific factors, including over-reliance on a particular source of funding (including, for example, short-term
and overnight funding), changes in credit ratings, political concerns or market-wide phenomena such as market
dislocation and major disasters. Credit markets worldwide have, since the final quarter of 2008, experienced a
severe reduction in liquidity and term-funding in the aftermath of events in the U.S. sub-prime residential
mortgage market and the resulting severe market dislocation. Since then, market fundamentals have improved,
although a level of risk aversion still remains.

Perception of counterparty risk between banks during times of market stress can lead to reductions of certain
traditional sources of liquidity, such as the debt markets, asset sales and redemption of investments. QNB’s
access to these traditional sources of liquidity may be restricted or available only at a higher cost, and there can
be no assurance that the State will continue to provide the levels of support that it has provided to date, either
to the Qatari banking sector generally or to QNB in particular.

In addition, uncertainty or volatility in the capital and credit markets may limit QNB’s ability to refinance
maturing liabilities with long-term funding and increase the cost of such funding. The availability to QNB of
any additional financing it may need will depend on a variety of factors, such as market conditions, the
availability of credit generally and to borrowers in the financial services industry specifically, the funding
policies and positions of key depositors and QNB’s financial condition, credit ratings and credit capacity.

In extreme market stress, QNB may be exposed to situations whereby it is unable to realise its high quality
liquid assets in the market. If QNB is unable to realise its stock of high quality liquid assets to manage its
liquidity requirements, this could affect the Issuer’s ability to perform its obligations under the Notes and
QNB?’s ability to perform its obligations under the Deed of Guarantee.
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QNB has historically relied on corporate, retail and Qatari sovereign or public sector entity (PSE) deposits to
meet most of its funding needs. Such deposits are subject to fluctuation due to certain factors outside QNB’s
control, such as any possible loss of confidence and competitive pressures, which could result in a significant
outflow of deposits within a short period of time. As at 31 December 2019, 62.9 per cent. of QNB’s funding
(which includes amounts due to banks and financial institutions, customer deposits and other borrowed funds)
had remaining maturities of one year or less or were payable on demand. Moreover, QNB is reliant on certain
large deposits from a limited group of government-related and private sector corporate customers. It should be
noted that the Government, through the Qatar Investment Authority (the “QIA”), holds a 50 per cent. stake in
QNB, and QNB is categorised as a Domestic Systemically Important Bank (“DSIB”). As at 31 December 2019,
QNB?’s top 20 depositors accounted for 34.6 per cent. of its total deposits. If a substantial portion of QNB’s
depositors withdraw their demand deposits or do not roll over their time deposits at maturity, QNB may need
to seek other sources of funding to meet its funding requirements, and there can be no assurance that QNB will
be able to obtain additional funding on commercially reasonable terms as and when required, or at all. If QNB
is unable to refinance or replace such deposits with alternative sources of funding or meet its liquidity needs,
through deposits, the interbank markets or international capital markets, it could have an adverse effect on
QNB’s business, financial condition, results of operations or prospects and thereby affect the Issuer’s ability to
perform its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of
Guarantee.

Current market conditions in certain markets have increased the risk of loans being impaired, and loan
losses have generally increased in the global banking sector

The QNB Group is exposed to the risk that borrowers may not repay their loans according to their contractual
terms and that the collateral securing the payment of these loans may be insufficient. QNB continuously
reviews and analyses its loan portfolio and credit risks, and QNB’s provision for losses on loans is based on,
among other things, its analysis of current and historical delinquency rates and loan management and the
valuation of the underlying assets, as well as numerous other management assumptions.

QNB conducts regular stress tests of its credit portfolio under scenarios of differing severity in order to identify
key vulnerabilities and to measure resultant impacts on asset quality and performance. However, these stress-
testing activities do not provide assurance against impacts that may be realised through external shocks.

A material increase in loan losses could have a material adverse effect on QNB’s business, financial condition,
results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations under the
Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

The growth and diversification of QNB’s loan portfolio has resulted in an increase in its credit exposure
andrisk profile

As QNB continues to grow and diversify its loan portfolio in both Qatar and the other markets in which the
QNB Group operates, its management team will be required to continually monitor the credit quality of its loan
portfolio. See “Risk Management and Compliance”. QNB’s overall growth strategy may further increase its
exposure to credit risk, particularly as QNB expands its lending to a greater range of customers in markets
outside Qatar.

In March 2011, the QCB launched the Central Credit Bureau, the purpose of which is to collate information
about customers based in Qatar and their credit history. However, given its lack of operational history, there
can be no assurance that the Central Credit Bureau will support QNB’s assessment of the overall debt level and
creditworthiness of credit applicants in Qatar. Because the availability of accurate and comprehensive financial
and general credit information on individuals and small businesses in Qatar and the Middle East and North
Africa (“MENA”) region is limited, it is likely to be more difficult for the QNB Group to accurately assess the
credit risk associated with such lending.

As aresult, retail and small business customers may be overextended by virtue of other credit obligations about
which the QNB Group does not have knowledge. QNB is therefore exposed to retail and small business credit
risks that it may not be able to accurately assess and provide for, particularly in those jurisdictions in which the
QNB Group operates with complex rules relating to recoveries of problem loans. These factors may result in
the QNB Group facing credit delinquencies in its loan portfolio. Although QNB has policies to deal with
problem loans, there can be no assurance that these policies will result in full or partial recovery of these loans.
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QNB?’s failure to maintain the growth of its loan portfolio through effective risk management policies could
lead to higher loan loss provisioning and result in higher levels of defaults and write-offs, which, in turn, could
have a material adverse effect on QNB’s business, financial condition, results of operations or prospects and
thereby affect the Issuer’s ability to perform its obligations under the Notes and QNB’s ability to perform its
obligations under the Deed of Guarantee.

QNB is exposed to declining property values in Qatar on the collateral supporting residential and
commercial real estateloans

QNB?’s total credit portfolio (before deducting specific provisions for impairment of loans and advances to
customers, expected credit losses and deferred profits) (see “Business Description of the ONB Group—
Competitive Strengths—Strong Qatari Government Support”) as at 31 December 2019 and 31 December 2018
was QR695.5 billion (U.S.$191.1 billion) and QR633.3 billion (U.S.$174.0 billion), respectively, of which real
estate and contracting amounted to 10.9 per cent., or QR75.1 billion (U.S.$20.6 billion), and 11.7 per cent., or
QR72.2 billion (U.S.$20.1 billion), respectively. Residential property prices and commercial property prices
in Qatar and most of the other markets in which the QNB Group operates generally declined from 2009,
reflecting the decrease in global economic growth and the reduction in the availability of credit. Property prices
in Qatar recovered strongly between 2010 and 2015 as the population continued to increase. However, the
property market has weakened since 2016. The QCB’s real estate index declined by 22.8 per cent. between 31
December 2015 and 31 December 2019. Notwithstanding, the property market has been more stable since late
2017, and there is a possibility that activity may increase in the future. The housing, water, electricity and gas
components of the Consumer Price Index (the “CPI”) decreased by 2.6 per cent. from December 2018 to
December 2019. Property prices are generally subject to fluctuation and volatility. Economic and other factors
impacting Qatar’s property market could lead to contraction in the residential mortgage and commercial lending
market and to decreases in residential and commercial property prices which would impact on QNB’s
profitability.

Market fluctuations and volatility may adversely affect the value of QNB’s positions in certain securities
and make it more difficult to assess the fair value of certain of its assets

Volatility in financial markets can result in significant changes in the value of financial assets such as bonds,
equities and other securities that QNB holds. This can be influenced by external factors such as the tightening
and/or loosening of monetary policy in the U.S. and capital outflows from emerging markets which may result
in sharp changes in asset values and a tightening of financial market conditions. Any deterioration in economic
and financial market conditions could lead to future impairment charges and markdowns of QNB’s investment
portfolio. Moreover, market volatility and illiquidity may make it difficult to value certain investment
exposures. Valuations in future periods, reflecting then-prevailing market conditions, may result in significant
changes in the fair values of QNB’s exposure. In addition, the value ultimately realised by QNB may be
materially different from the current or estimated fair value. Any of these factors could require QNB to
recognise valuation losses or realise impairment charges, any of which may adversely affect its business,
financial condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its
obligations under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

QNB’sinvestment and loan portfolios and deposit base are concentrated in Qatar and the MENA region, in
Qatari riyalsand U.S. dollars, in oil and gasand related industriesand in sovereign and public sector entities

QNB’s investment and loan portfolios are concentrated, geographically, in Qatar and the MENA region. QNB’s
loans and advances to customers constituted 71.8 per cent. of total assets, or QR678.7 billion
(U.S.$186.5 billion), as at 31 December 2019, and 73.5 per cent. of these loans and advances to customers were
concentrated in Qatar. Amounts due from banks and financial institutions constituted 8.4 per cent. of total
assets, or QR79.3 billion (U.S.$21.8 billion), as at 31 December 2019. QNB’s investment securities and
investments in associates constituted 10.9 per cent. of total assets, or QR103.0 billion (U.S.$28.3 billion), as at
31 December 2019. QNB’s customer deposits constituted 80.5 per cent. of total liabilities, or QR684.5 billion
(U.S.$188.0 billion), as at 31 December 2019, and 54.1 per cent. of these deposits were concentrated in Qatar.
QNB’s top 20 loans constituted 52.5 per cent. of its total loan portfolio as at 31 December 2019. Any
deterioration in general economic conditions in Qatar or the MENA region or the failure of QNB to manage
effectively its risk concentrations could have a material adverse effect on QNB’s business, financial condition,
results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations under the
Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.
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In particular, QNB’s loan portfolio as at 31 December 2019 is also concentrated in government and government
agencies, accounting for 34.3 per cent. of the total loan portfolio.

QNB’s investment and loan portfolios are primarily concentrated, in terms of currencies, in Qatar riyals and
U.S. dollars. The total value of QNB’s Qatar riyal-denominated assets was QR259.0 billion (U.S.$71.2 billion)
as at 31 December 2019, or 27.4 per cent. of total assets. The total value of QNB’s U.S. dollar-denominated
assets was QR428.1 billion (U.S.$117.6 billion) as at 31 December 2019, or 45.3 per cent. of total assets. Any
volatility in the values of these currencies could have a material adverse effect on QNB’s business, financial
condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations
under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

Furthermore, the economy of Qatar is driven by oil and gas and related industries. Some of QNB’s corporate
customers engage in the production and/or export of oil and gas, or provide related businesses and services
(such as construction services) to the oil and gas industry. See
“—Slower economic growth in the countries where the QNB Group operates could adversely impact QNB”. A
prolonged and material downturn in hydrocarbon demand and/or related prices will likely slow economic
growth and may adversely affect the business of QNB’s customers and may result in reduced profits, liquidity
and cash flow, a fall in loan growth and asset values, and an increase in loan defaults, in each case, of QNB.
Additional factors, such as the price and availability of new technologies, including renewable energy and
unconventional oil and gas extraction methods, and the global geopolitical climate and other relevant
conditions, may have an indirect impact on hydrocarbon demand and natural gas prices. Long-term effects may
occur as a result of international regulatory efforts, such as the 2015 Paris Climate Agreement to curb
greenhouse gas emissions and limit climate change, which has recently come into force. There can be no
assurances that these factors, in combination with others, will not result in a prolonged or further decline in
hydrocarbon prices, which may continue to have an adverse effect on, among other things, Qatar's GDP growth,
fiscal revenues, balance of payments and foreign trade.

QNB could be adver sely affected by the soundness or the perceived soundness of other financial institutions
and counterparties, which could result in significant systemic liquidity problems, losses or defaults

QNB is subject to the risk of deterioration of the commercial and financial soundness, or perceived soundness,
of other financial institutions. Within the financial services industry, the default of any one institution could
lead to defaults by other institutions. Concerns about, or a default by, one institution could lead to significant
liquidity problems, losses or defaults by other institutions, because the commercial and financial soundness of
many financial institutions may be closely related as a result of their credit, trading, clearing or other
relationships. Even the perceived lack of creditworthiness of, or questions about, a counterparty may lead to
market-wide liquidity problems and losses or defaults by QNB or other institutions. This risk is sometimes
referred to as “systemic risk” and may adversely affect financial intermediaries, such as clearing agencies,
clearing houses, banks, securities firms and exchanges with whom QNB interacts on a daily basis. Systemic
risk could have a material adverse effect on QNB’s ability to raise new funding and on its business, financial
condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations
under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

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

In connection with lending activities, QNB periodically establishes impairment allowances for loan losses,
which are recorded in its income statement. QNB’s overall level of impairment allowances is based upon its
assessment of prior loss experience, the volume and type of lending being conducted, collateral held, industry
standards, past due loans, economic conditions and other factors related to the recoverability of various loans.
Although QNB endeavours to establish an appropriate level of impairment allowances based on incurred loss,
it might be possible, for example due to economic stress situations or changes in the regulatory environment,
that QNB has to significantly increase its impairment allowances for loan losses.

Any significant increase in impairment allowances for loan losses or a significant change in QNB’s estimate
of the risk of loss inherent in its portfolio of non-impaired loans, as well as the occurrence of loan losses in
excess of the impairment allowances allocated with respect thereto, would have an adverse effect on its
business, results of operations, financial condition and prospects.
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Any mandatory change to QNB’s impairment calculation models imposed as a result of further accounting
standards or regulatory changes may adversely impact impairment allowances established by QNB, which
would have an adverse effect on its business, results of operations, financial condition and prospects.

QNB’sfinancial condition and results of operations could be affected by market risks

QNB?’s financial condition and results of operations could be affected by market risks that are outside QNB’s
control, including, without limitation, volatility in interest rates, prices of securities and currency exchange
rates. Fluctuations in interest rates could adversely affect QNB’s financial condition and results of operations
in a number of different ways. An increase in interest rates generally may decrease the value of QNB’s fixed-
rate loans and raise QNB’s funding costs. Such an increase could also generally decrease the value of fixed-
rate debt securities in QNB’s securities portfolio. Volatility in interest rates may also result in a re-pricing gap
between QNB’s interest-rate sensitive assets and liabilities. As a result, QNB may incur additional costs. See
“Risk Management and Compliance—Interest Rate Risk”. Interest rates are sensitive to many factors beyond
QNB?’s control, including the policies of central banks, such as the QCB and the U.S. Federal Reserve Bank,
political factors and domestic and international economic conditions. Furthermore, there is market risk relating
to the possible de-pegging of various GCC currencies from the dollar, although the effect of such an event
would depend on the level of open positions and exposure to the U.S. dollar of the QNB Group. QNB’s
operations could be adversely affected if Qatar (or any country where the QNB Group operates and which also
pegs its currency to the U.S. dollar) should de-peg their currencies. Ultimately, there can be no assurance that
QNB will be able to protect itself from any adverse effects of a currency revaluation or future interest rate
fluctuations or the de-pegging from the U.S. dollar, which could have a material adverse effect on QNB’s
business, financial condition, results of operations or prospects and thereby affect the Issuer’s ability to perform
its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

QNB?’s financial condition and results of operations may also be affected by changes in the market value of
QNB?’s securities portfolio. QNB’s income from securities operations depends on numerous factors beyond its
control, such as overall market trading activity, interest rate levels, fluctuations in currency exchange rates and
general market volatility. Although QNB has risk management processes that review and monitor the market
risk aspects of investment proposals and investment portfolios, including overall structure and investment
limits, market price fluctuations may still adversely affect the value of QNB’s securities portfolio. See “Risk
Management and Compliance—Market Risk”.

QNB also engages in foreign currency transactions and maintains open currency positions in relation to the
Qatari riyal and U.S. dollar, which give rise to currency risks. Although QNB’s foreign currency-related risks
are controlled by QNB’s market risk and structural risk management policies, future changes in currency
exchange rates (including de-pegging of currencies to the U.S. dollar) may adversely affect QNB’s business,
financial condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its
obligations under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

I ncreasing competition may adversely affect QNB’ s results of operations

The QNB Group faces high levels of competition for all of its products and services, particularly with respect
to retail banking. QNB competes with other domestic banks in Qatar and such competition may increase. In
addition, QNB believes that the Qatari banking sector faces increased pressure for consolidation and that its
current competition in Qatar may consider acquiring or merging with each other in order to compete with QNB.
In addition to domestic banks, international banks are increasing their presence in Qatar, either directly or
through strategic investments, and compete with QNB for its wholesale corporate and government clients. As
at 31 December 2019, there were a total of 17 banks registered with the QCB in Qatar. In addition to the
existing retail banks in Qatar, more international banks are expected to commence business through the Qatar
Financial Centre (“QFC”), which would allow them to compete for large corporate and government business.
See “Banking Industry and Regulation in Qatar”. The competitive nature of the Qatari banking market and
QNB?’s potential failure to continue to compete successfully may adversely affect QNB’s business, financial
condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its obligations
under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee. Increased
competition in the countries where the QNB Group currently operates could similarly adversely affect the QNB
Group’s businesses in those countries.
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The Government, with its 50.0 per cent. shareholding, exerts significant control over QNB, and its interests
may, in certain circumstances, conflict with those of Noteholders and/or of QNB itself

The Government, through the QIA, is QNB’s most significant shareholder, owning 50.0 per cent. of QNB’s
outstanding voting shares. As a result of QNB’s Articles of Association and the Government’s shareholding,
the Government has the power to appoint five of the 10 members of QNB’s Board of Directors. A proposal at
an extraordinary general assembly of shareholders of QNB requires a vote of two-thirds of the shareholders
present at the meeting to be passed, while a simple majority vote is required to pass a proposal at an annual
general assembly. As a result, the Government may be able to block certain actions or resolutions proposed at
QNB’s annual or extraordinary assembly of shareholders. Consequently, investors should note that the interests
of the Government may, in certain circumstances, be different from those of the QNB Group’s creditors
(including the holders of the Notes). See “Business Description of the QNB Group—Ownership and
Operational Structure of the ONB Group”.

QNB has significant credit-related contingent items and commitments that may lead to potential losses

As part of its normal banking business, QNB issues loan commitments, guarantees, letters of credit and other
financial facilities, all of which are accounted for off QNB’s balance sheet until such time as they are actually
funded or cancelled. Although these commitments are contingent and therefore off-balance sheet, they
nonetheless subject QNB to related credit and liquidity risks. Credit-related commitments are subject to the
same credit approval terms and compliance procedures as loans and advances, and commitments to extend
credit are contingent on customers maintaining required credit standards. Although QNB anticipates that only
a portion of QNB’s obligations in respect of these commitments will be triggered, QNB may become obligated
to make payments in respect of a greater portion of such commitments, which could have a material adverse
effect on QNB’s funding needs and credit risks. As at 31 December 2019, QNB had QR220.7 billion
(U.S.$60.6 billion) in such contingent liabilities and other commitments.

From time to time, QNB may be a defendant in various legal proceedings and may, from time to time, be
subject to inspections by tax and other authorities

QNB may, from time to time, be a defendant in legal proceedings incidental to its business activities. QNB has
established a reserve for litigation and other contingent liabilities, which amounted to QR81.8 million
(U.S.$22.4 million) as at 31 December 2019. QNB may also, from time to time, be subject to inspections by
tax and other authorities. However, QNB is not able to predict the ultimate outcome of any of the claims
currently pending against it or future claims or investigations that may be brought against it, which may be in
excess of its existing reserves. Adverse outcomes in existing or future proceedings, claims or investigations
could have an adverse effect on QNB’s business, financial condition, results of operations or prospects and
thereby affect the Issuer’s ability to perform its obligations under the Notes and QNB’s ability to perform its
obligations under the Deed of Guarantee.

Legal and Regulatory Risks

QNB'’s ability to achieve its strategic objectives could be impaired if it is unable to maintain or obtain
required licences, permits, approvals and consents

In order to carry out and expand its businesses, it is necessary for the QNB Group to maintain or obtain a
variety of licences, permits, approvals and consents from various regulatory, legal, administrative, tax and other
governmental authorities and agencies. The processes for obtaining these licences, permits, approvals and
consents are often lengthy, complex, unpredictable and costly. If the QNB Group is unable to maintain or obtain
the relevant licences, permits, approvals and consents, QNB’s ability to achieve its strategic objectives could
be impaired, with a consequent adverse effect on the market value of the Notes and/or on the Issuer’s ability to
perform its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of
Guarantee.

QNB may be subject to increased capital requirements or standards due to new governmental or regulatory
requirements and changes in perceived levels of adequate capitalisation, and may also need additional
capital in the future due to worsening economic conditions

Regulators in the markets in which the QNB Group operates have increased, and may in the future determine
to increase, the capital requirements for the QNB Group’s operations. For example, the QCB adopted IFRS 9
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from 1 January 2018 and thereby amended its requirements for calculating credit impairment, which had a
transitional impact on the capital adequacy ratios of Qatari banks. Various other regulatory regimes to which
QNB and its associates are subject, such as Basel III, which are being, or are to be, implemented may affect
capital adequacy ratios (and the level of capital required) applicable to financial institutions. QNB is categorised
as a DSIB in Qatar and is required to hold an additional capital buffer as a consequence. For additional
information regarding the QCB’s Basel III requirements and QNB’s procedures and controls implemented in
respect of such requirements, please see “Risk Management and Compliance” and “Banking Industry and
Regulation in Qatar”. An increase in capital requirements may also arise due to market perception of adequate
capitalisation levels and perceptions of rating agencies. QNB may also require additional capital in the future
in the event that it experiences higher-than-expected increases in losses in QNB’s operations or declines in
asset quality resulting in higher-than-expected risk-weighted asset growth.

It therefore cannot be ruled out that QNB may need to obtain additional capital in the future. Such capital,
whether in the form of debt financing or additional equity, may not be available on commercially favourable
terms, or at all. Moreover, any such development may expose QNB to additional costs and liabilities requiring
it to change how it conducts its business, including by reducing the risk and leverage of certain activities, or
otherwise have an adverse effect on its business, the products and services it offers and the value of its assets.
If QNB is unable to increase its capital adequacy ratios sufficiently, its credit ratings may be lowered and its
cost of funding may increase.

QNB is a highly regulated entity, and changes to applicable laws or regulations, the interpretation or
enforcement of such laws or regulations or the failure to comply with such laws or regulations could have
a material adverse effect on QNB

QNB is subject to a number of prudential and regulatory controls designed to maintain the safety and soundness
of banks, ensure their compliance with economic and other objectives and limit their exposure to risk. These
controls include Qatari laws and regulations (particularly those of the QCB, the QFMA and the QSE), as well
as the laws and regulations of the other countries in which the QNB Group operates. Relevant regulatory
authorities may impose penalties and fines for any non-compliance with such controls.

These and other regulations may limit QNB’s ability to increase its loan portfolio or raise capital. Changes in
these regulations may also increase QNB’s cost of doing business. Increased regulations or changes in laws
and regulations and the manner in which they are interpreted or enforced may have a material adverse effect
on QNB’s business, financial condition, results of operations or prospects and thereby affect the Issuer’s ability
to perform its obligations under the Notes and QNB’s ability to perform its obligations under the Deed of
Guarantee.

Increased regulations or changes in laws and regulations (such as Basel III) and the manner in which they are
interpreted or enforced (such as the Qatari Council of Ministers Resolution No. (11) of 1997) may have a
material adverse effect on QNB’s business, financial condition, results of operations or prospects and thereby
affect the Issuer’s ability to perform its obligations under the Notes and QNB’s ability to perform its obligations
under the Deed of Guarantee.

The QCB’s minimum recommended capital adequacy ratio under Basel 111 is currently 12.5 per cent. (including
a capital conservation buffer of 2.5 per cent.). Furthermore, banks identified as DSIBs are subject to an
additional buffer, as determined by the QCB for each identified DSIB. As part of the internal capital adequacy
assessment process (“ICAAP”) (Pillar IT) framework, the QCB introduced the minimum ICAAP capital charge
of 1.0 per cent., which constitutes part of the minimum capital requirement over and above the ICAAP (Pillar
I) minimum capital requirement. QNB’s minimum capital adequacy requirement (including the capital
conservation buffer, the applicable DSIB buffer and the ICAAP capital charge) is currently 16.0 per cent.

Any breach by QNB of minimum capital requirements or additional capital buffers may lead to constraints on
distributions and/or other potential business impacts such as the infusion of additional capital into, or a
reduction in assets of, QNB. In addition, the QCB retains the discretion to apply a higher capital requirement
for banks (or specific banks) as it deems appropriate or necessary.

The QNB Group is also required to comply with applicable risk mitigation, anti-money laundering and anti-
terrorism laws and other regulations in Qatar and other jurisdictions where it has operations, including those
related to countries subject to sanctions by the United States Office of Foreign Assets Control (“OFAC”),
similar regulations of the European Union (the “EU”) and other jurisdictions, and the United States Foreign
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Corrupt Practices Act, the United Kingdom Anti-Bribery Act and other similar regulations of other jurisdictions
such as the United States Foreign Account Tax Compliance Act (“FATCA”), Regulation (EU) No. 648/2012
on OTC derivatives, central counterparties and trade repositories and the United Kingdom Criminal Finance
Act 2017. To the extent that the QNB Group fails, or is perceived to fail, to fully comply with applicable laws
and regulations, the regulatory agencies having authority over the QNB Group have the power and authority to
impose fines and other penalties on the QNB Group. In addition, QNB’s business and reputation could suffer
if customers use QNB for money laundering or illegal or improper purposes.

Internal Control Risks
QNB isat risk of fraud from both internal and external parties

QNB is exposed to the risk of financial loss due to fraud, bribery and corruption by various parties including,
without limitation, crime syndicates. While QNB maintains training programmes, codes of conduct and other
safeguards to prevent the occurrence of fraud, bribery and corruption, including by employees, members of the
Boards or other key personnel, directly or indirectly, whether under duress, undue influence or acting in
collusion with third parties (e.g. organised crime), it may not be possible for QNB to detect or prevent every
such instance of this type of activity on every occasion. QNB may therefore be subject to losses or civil and
criminal penalties where its employees engage in any impermissible or illegal activity, which may have a
materially adverse impact on QNB’s reputation, business, financial condition, results of operations and
prospects.

QNB’s compliance systems might not be fully effective

QNB?’s ability to comply with all applicable legal restrictions and QCB regulations is largely dependent on its
maintenance of compliance, audit and reporting systems and procedures, and its ability to attract and retain
personnel qualified to manage and monitor such systems and procedures. QNB cannot ensure that these systems
and procedures are fully effective. The QNB Group is subject to extensive oversight by regulatory authorities,
including regular examination activity. In addition, QNB performs regular internal audits and employs an
external auditor to monitor and test its compliance systems. In the case of actual or alleged non-compliance
with applicable laws and regulations, QNB could be subject to investigations and judicial or administrative
proceedings that may result in substantial penalties or civil lawsuits for damages. Any of these could have a
material adverse effect on QNB’s business, financial condition, results of operations or prospects.
Notwithstanding the foregoing, QNB believes that its risk management and internal control policies and
procedures are sufficient to ensure compliance with the requirements of the QCB and the Disclosure and
Transparency Rules made by the Financial Conduct Authority in the UK pursuant to section 73A(3) of the
FSMA applicable to the Issuer and QNB. Notwithstanding anything discussed in this risk factor, this risk factor
should not be taken as implying that any of the Issuer, the Guarantor or the QNB Group will be unable to
comply with the obligations of a company with securities admitted to the Official List.

QNB’srisk management policies and procedures may leave it exposed to unidentified or unanticipated risks

In the course of its business activities, the QNB Group is exposed to a variety of risks, the most significant of
which are credit risk, market risk, liquidity risk and operational risk. Credit risk refers to the potential risk of
loss arising due to non-receipt of contractual amounts that are due from the customer loan portfolio. Market
risk refers to the potential risk of loss arising from adverse movement in market values of QNB Group's
investment securities. Operational risk refers to potential risk of loss that may arise due to failure of internal
control systems or processes or human error. Liquidity risk refers to potential risk of losses that could arise if
QNB is unable to honour its liquidity commitments on a timely basis. Investors should note that any failure to
adequately control these risks could result in adverse effects on QNB’s business, financial condition, results of
operations or prospects, as well as its reputation, and thereby affect the Issuer’s ability to perform its obligations
under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee.

QNB is subject to risksrelating to its information technology systems

QNB depends on its information technology (“IT”) systems to process a large number of transactions on an
accurate and timely basis, and to store and process substantially all of QNB’s business and operating data. The
proper functioning of QNB’s financial control, risk management, credit analysis and reporting, accounting,
customer service and other IT systems, as well as the communication networks between its branches and main
data processing centres, are critical to QNB’s business and ability to compete effectively. QNB’s business
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activities would be materially disrupted if there is a partial or complete failure of any of these IT systems or
communications networks. Such failures can be caused by a variety of external factors, including natural
disasters, extended utility failures and cyber-attacks. The proper functioning of QNB’s IT systems also depends
on accurate and reliable data and other system input, which are subject to human errors. Any failure or delay
in recording or processing QNB’s transaction data could subject it to claims for losses and regulatory fines and
penalties. QNB has implemented and tested detailed business continuity plans and processes as well as disaster
recovery procedures, but there can be no assurance that these safeguards will be fully effective, and any failure
may have a material adverse effect on QNB’s business, financial condition, results of operations or prospects
and thereby affect the Issuer’s ability to perform its obligations under the Notes and QNB’s ability to perform
its obligations under the Deed of Guarantee.

QNB may not receive future support from the Government, or it may not receive future support that is
commensurate with the support that it has received in the past

In light of the 2008-2009 global financial crisis and its impact on the Qatari banking sector, the Government
initiated several plans to support domestic banks, and these banks (including QNB) have benefited from this
support. QNB is currently, and has always been, 50.0 per cent. owned by the Government. See “Business
Description of the ONB Group—Competitive Strengths—Strong Qatari Government Support”. Although the
Government did support the domestic banking industry (including QNB) during the 2008-2009 global financial
crisis, there can be no assurance that the Government will provide any additional support to the domestic
banking industry (including QNB) if another major economic disruption occurs in the future.

Factors relating to Qatar
Investing in securities involving emerging markets generally involves a higher degree of risk

Investing in securities involving emerging markets, such as Qatar, generally involves a higher degree of risk
than investments in securities of issuers from more developed countries. These higher risks include, but are not
limited to, higher volatility, limited liquidity and changes in the political environment. Qatar’s economy is
susceptible to future adverse effects similar to those suffered by other emerging market countries. In any event,
there can be no assurance that the market for securities bearing emerging market risk, such as the Notes, will
not be affected negatively by events elsewhere, especially in emerging markets.

Specific risks in Qatar and the EEMEA region that could have a material adverse effect on QNB’s business,
financial condition, results of operations or prospects include, without limitation, the following:

. political, economic or social instability;

. external acts of warfare, civil clashes or other hostilities or conflict;

. domestic unrest or violence;

. increases in inflation and the cost of living;

. changing tax regimes and tax laws, including the imposition of taxes in tax-free jurisdictions or the

increase of taxes in low-tax jurisdictions;
. a slowing global and regional economic environment;

. a material curtailment of the industrial and economic infrastructure development that is currently
underway across the MENA region;

. government interventions, including expropriation or nationalisation of assets, and protectionism;
. arbitrary, inconsistent or unlawful government action;

. potential adverse changes in laws and regulatory practices, including legal structures and tax laws;
. difficulties in staffing and managing operations;
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. legal systems which could make it difficult for QNB to enforce its intellectual property and contractual

rights;
. restrictions on the right to convert or repatriate currency or export assets;
. greater risk of uncollectible accounts and longer collection cycles;
. currency fluctuations;
° logistical and communications challenges; and
. changes in labour conditions.

Accordingly, prospective investors should exercise particular care in evaluating the risks involved and must
determine for themselves whether, in light of those risks, an investment in the Notes is appropriate.

Any further economic downturn may have an impact on the financial condition of Qatar, including the
financial sector

Following the 2008-2009 global financial crisis, financial markets in the United States, Europe and Asia
experienced a period of unprecedented turmoil and upheaval characterised by extreme volatility and declines
in security prices, severely diminished liquidity and credit availability, inability to access capital markets,
financial instability of various financial institutions and an unprecedented level of intervention from the United
States and other governments. These circumstances were further exacerbated by the deteriorating economic
situation in certain European countries during such period, such as Greece, Portugal and Spain, among others,
political instability, turmoil and conflict in the EEMEA region and natural disasters or other catastrophic events.
More recently, capital flight from emerging markets has led to tighter financial conditions in a number of
countries, including some countries in the EEMEA region.

These deteriorating economic conditions resulted in the State’s determination to provide financial support to
Qatar’s banking sector by making equity and other investments in domestic commercial banks. Although
macroeconomic indicators have improved since the 2008-2009 global financial crisis, and the State’s policies
have generally resulted in improved economic performance in Qatar, there can be no assurance that such level
of performance will be sustained. In addition, should there be a further deterioration in economic conditions in
the EEMEA region, including Qatar, the State may find it necessary to assume responsibility for the financial
liabilities of both State-owned and non-State-owned enterprises in Qatar. Any such intervention by the State
could materially adversely affect the economy and financial condition of the State, and expose the State to
additional liabilities. Furthermore, while oil prices experienced a period of recovery in 2017 and 2018, if the
lower oil price environment is sustained for an extended period, the capacity of the State to support enterprises
in Qatar could be eroded. This could adversely impact the capacity of the State to implement its infrastructure
investment programme, amongst other initiatives, which could lead to lower than expected medium-term
growth.

Qatar islocated in aregion that is subject to ongoing political and security concerns

Although Qatar enjoys domestic political stability and generally healthy international relations, as a country
located in the EEMEA region, there is a risk that regional geopolitical instability could impact the country. The
EEMEA region is currently experiencing an unprecedented level of political instability, and in recent years
there has been significant political and social unrest in a number of countries in the EEMEA region, ranging
from public demonstrations, sometimes violent, in countries such as Algeria, Bahrain, Egypt, Lebanon, Tunisia
and Turkey, to armed conflict and even civil war in countries such as Iraq, Libya, Syria, Palestine and Yemen.

On 5 June 2017, three GCC member states, namely the Kingdom of Saudi Arabia, the UAE, and Bahrain,
together with other states in the MENA region, such as Egypt, moved to cut diplomatic ties, trade, and transport
links with Qatar (the “Qatar Political Developments”). The measures adopted included a closure of land, sea,
and air access and the expulsion of Qatari officials, residents, and visitors from those countries. Kuwait and
Oman, the remaining two member states of the GCC, have maintained ties with Qatar and, as at the date of this
Prospectus, the former has attempted to mediate between Qatar and the relevant governments. The Qatari
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government has issued statements through various ministers that the above-mentioned measures have not
significantly affected Qatar’s economy.

Other potential sources of instability in the region include a worsening of the situation in Iraq and Syria, the
ongoing civil war in Yemen and an escalation in the Isracli-Palestinian conflict. A further deterioration, and
possible conflict, between the United States and certain governments in the EEMEA region, such as Syria and
Iran, has the potential to adversely affect regional security, as well as global oil and gas prices. Such a
deterioration in relations, should it materialise, could adversely impact Qatar and broader regional security,
potentially including the outbreak of a regional conflict. The presence of US military personnel and US military
bases in the country also exposes Qatar to abrupt shifts in US regional policy and/ or deteriorations in US
foreign relations with Iran. Additionally, the Qatari economy’s reliance on the Strait of Hormuz for exports
makes it vulnerable to any shipping disruption.

These recent and continued developments, along with historic regional wars and terrorist acts, acts of maritime
piracy and other forms of instability in the EEMEA region, could have an adverse effect on Qatar’s economy
and its ability to engage in international trade which, in turn, could have an adverse effect on QNB’s business,
financial condition, results of operations or prospects and thereby affect the Issuer’s ability to perform its
obligations under the Notes and QNB’s ability to perform its obligations under the Deed of Guarantee. See
“Business Description of the ONB Group—International Banking Overview”.

The statistical data contained in this Prospectus should be treated with caution by prospective investors

Statistics contained in this Prospectus, including in relation to nominal GDP, balance of payments, revenues
and expenditures, and indebtedness of the Government, have been obtained from, among other sources, the
Ministry of Finance, the QCB and the PSA. Such statistics, and the component data on which they are based,
may be unreliable and may not have been compiled in the same manner as data provided by similar sources in
Western Europe and other regions. Similar statistics may be obtainable from other sources, although the
underlying assumptions, methodology and, consequently, the resulting data may vary from source to source.

There may also be material variances between preliminary or estimated statistics set forth in this Prospectus
and actual results, and between statistics set forth in this Prospectus and corresponding data previously
published by or on behalf of the State. Consequently, the statistical data contained in this Prospectus should be
treated with caution by prospective investors.

Thereis no certainty as to how Qatari courts will construe or enforce the provisions of Qatar’s insolvency
law in the event of a bankruptcy affecting QNB

The provisions of Qatar’s bankruptcy and insolvency law (part of new Commercial Code No. 27 of 2006) (the
“Bankruptcy Law”) came into effect on 13 May 2007. The Bankruptcy Law provisions are similar to those
included in the Egyptian and most other GCC laws and relate largely to the declaration of bankruptcy, its effects
and its administration, and include conciliation to prevent bankruptcy. However, because the Bankruptcy Law
is relatively new and untested by Qatari courts, there is no certainty as to how Qatari courts would construe or
enforce the Bankruptcy Law in the event of a bankruptcy affecting QNB. There can also be no assurance that
a Qatari court would compel a bankruptcy administrator to perform any of the Issuer’s or QNB’s obligations
under the Notes or the Deed of Guarantee, as applicable, during an administration period. The Bankruptcy Law
also enables Qatari courts to defer adjudication of a company’s bankruptcy if the court decides that it is possible
to improve that company’s financial position during a period (such period to be specified by the court) or if
judged to be in the interest of the national economy. Similarly, given the lack of precedent, there is no certainty
as to if and how the QCB might exercise its powers of temporary management and control under the Banking
Law (including putting a financial institution into liquidation) in relation to financial institutions experiencing
financial difficulties.

In April 2017, the Cabinet of Qatar approved a draft law on corporate bankruptcy and prevention which is

aimed at developing detailed regulations for corporate bankruptcy and prevention, taking into account
international standards in this regard. However, it is not clear when this law will come into force.
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Thefuture attitude of Qatari courts and the related interpretation or application of Qatari law regarding the
payment of interest cannot be predicted

Although under the laws of Qatar, contractual provisions for the charging and payment of interest are not
prohibited and have been routinely enforced by Qatari courts, a court applying Qatari law may not enforce any
contractual obligations to pay interest or, if on a given date accrued but unpaid interest exceeds outstanding
principal, to pay such accrued but unpaid interest. Thus the future attitude of Qatari courts and the related
interpretation or application of Qatari law regarding the payment of interest cannot be predicted.

Thereisno principle of binding precedent in the Qatari courts

There is no doctrine of binding precedent in the Qatari courts, and reports of the decisions of the Qatari courts
are not always published. As a result, any experience with and knowledge of prior rulings of the Qatari courts
may not be a reliable basis on which to predict decisions that Qatari courts may render in the future. Thus the
outcome of any legal dispute remains uncertain.

Under the Conditions of the Notes and the terms of the Guarantee, the parties have agreed that any dispute
arising out of or in connection with the Notes and the Guarantee shall be referred to and finally resolved by
arbitration in accordance with the rules of the LCIA, but with a Noteholder having the right to bring proceedings
in any jurisdiction (including requiring that the courts of England have exclusive jurisdiction) to settle the
dispute. In the event that proceedings were to be brought against the Guarantor in the Qatari courts by a
Noteholder, pursuant to the Conditions of the Notes, the outcome of any such legal dispute remains uncertain
for the reasons set out above.

Factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme

Risks related to the structure of a particular issue of Notes

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

The I ssuer’s and the Guarantor’s obligations under Subordinated Notes are subordinated

The Issuer’s and the Guarantor’s obligations under Subordinated Notes will be unsecured and subordinated
and will rank junior in priority to the claims of Senior Creditors (as defined in “Terms and Conditions of the
Notes” herein). Although Subordinated Notes may pay a higher rate of interest than comparable Notes which
are not subordinated, there is a real risk that an investor in Subordinated Notes will lose all or some of their
investment should the Issuer or the Guarantor become insolvent. In such an event, the Issuer or the Guarantor,
as applicable, will be required to pay holders of senior debt and meet its obligations to all its other creditors
(including unsecured creditors but excluding any obligations in respect of subordinated debt) in full before it
can make any payments on the Subordinated Notes. If this occurs, the Issuer and the Guarantor may not have
enough assets remaining after these payments to pay amounts due under the Subordinated Notes.

The Notes may be redeemed prior to maturity

Unless in the case of any particular Tranche of Notes the relevant Final Terms specifies otherwise, in the event
that the Issuer (or the Guarantor, if the Senior Guarantee in the case of Senior Notes, or the Subordinated
Guarantee in the case of Subordinated Notes, has been called) would be obliged to increase the amounts payable
in respect of any Notes due to any change of law in the Cayman Islands (in the case of payment by the Issuer)
or Qatar (in the case of payment by the Guarantor), effective on or after the date on which agreement is reached
to issue the first tranche of the Notes, which results in withholding or deduction for or on account of, any
present or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of Qatar or the Cayman Islands or any political subdivision
thereof or any authority therein or thereof having power to tax, the Issuer may redeem all outstanding Notes in
accordance with the Conditions. See Condition 6(c) for further details.

In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specifies that the Notes

are redeemable at the Issuer’s option in certain other circumstances, the Issuer may choose to redeem the Notes
at times when prevailing interest rates may be relatively low. In such circumstances, an investor may not be
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able to reinvest the redemption proceeds in a comparable security at an effective interest rate as high as that of
the relevant Notes.

Notes subject to optional redemption by the | ssuer

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer
may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the price
at which they can be redeemed. This also may be true prior to any redemption period.

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

Risks related to Notes which are linked to “ benchmarks’

Reference rates and indices, including interest rate benchmarks, such as LIBOR, which are used to determine
the amounts payable under financial instruments or the value of such financial instruments (“Benchmarks”),
have, in recent years, been the subject of political and regulatory scrutiny as to how they are created and
operated. This has resulted in regulatory reform and changes to existing Benchmarks, with further changes
anticipated. These reforms and changes may cause a Benchmark to perform differently than it has done in the
past or to be discontinued. Any change in the performance of a Benchmark or its discontinuation, could have
a material adverse effect on any Notes referencing or linked to such Benchmark.

Where Screen Rate Determination is specified as the manner in which the Rate of Interest in respect of Floating
Rate Notes (other than those that reference SOFR (as defined in “Terms and Conditions of the Notes™)) is to be
determined, the Conditions provide that the Rate of Interest shall be determined by reference to the Relevant
Screen Page (or its successor or replacement). In circumstances where such Original Reference Rate is
discontinued, neither the Relevant Screen Page, nor any successor or replacement may be available.

Where the Relevant Screen Page is not available, and no successor or replacement for the Relevant Screen Page
is available, the Conditions provide for the Rate of Interest to be determined by the Calculation Agent by
reference to quotations from banks communicated to the Calculation Agent.

Where such quotations are not available (as may be the case if the relevant banks are not submitting rates for
the determination of such Original Reference Rate), the Rate of Interest may ultimately revert to the Rate of
Interest applicable as at the last preceding Interest Determination Date before the Original Reference Rate was
discontinued. Uncertainty as to the continuation of the Original Reference Rate, the availability of quotes from
reference banks, and the rate that would be applicable if the Original Reference Rate is discontinued may
adversely affect the value of, and return on, the Floating Rate Notes.

Benchmark Events include (amongst other events) (i) the permanent discontinuation of an Original Reference
Rate and (ii) a public statement by the supervisor of the administrator of the Original Reference Rate that the
Original Reference Rate is (or will be deemed by such supervisor to be) no longer representative of its relevant
underlying market. If a Benchmark Event occurs and Screen Rate Determination applies (whether or not the
relevant Floating Rate Notes reference SOFR), the Issuer or the Guarantor, as the case may be, shall use its
reasonable endeavours to appoint an Independent Adviser. The Independent Adviser shall endeavour to
determine a Successor Rate or Alternative Rate to be used in place of the Original Reference Rate, despite the
continued availability of the Original Reference Rate in the case of (ii) above. The use of any such Successor
Rate or Alternative Rate to determine the Rate of Interest is likely to result in Notes initially linked to or
referencing the Original Reference Rate performing differently (which may include payment of a lower Rate
of Interest) than they would do if the Original Reference Rate were to continue to apply in its current form. In
addition, the market (if any) for Certificates linked to any such Successor Rate or Alternative Rate may be less
liquid than the market for Certificates linked to the Original Reference Rate. Prospective investors should note
that an Independent Adviser appointed pursuant to the Conditions shall, in the absence of bad faith or fraud
have no liability whatsoever to the Issuer, the Guarantor, the Fiscal Agent, the Paying Agents, the Noteholders
or the Couponholders for any determination made by it pursuant to the Conditions.
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Furthermore, if a Successor Rate or Alternative Rate for the Original Reference Rate is determined by the
Independent Adviser, the Conditions provide that the Issuer or the Guarantor (as applicable) may vary the
Agency Agreement and the Conditions, as necessary to ensure the proper operation of such Successor Rate or
Alternative Rate, without any requirement for consent or approval of the Noteholders.

If a Successor Rate or Alternative Rate is determined by the Independent Adviser, the Conditions also provide
that an Adjustment Spread will be determined by the Independent Adviser and applied to such Successor Rate
or Alternative Rate. The Adjustment Spread is (i) the spread, formula or methodology which is formally
recommended in relation to the replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body (which may include a relevant central bank, supervisory authority or group of
central banks and/or supervisory authorities), (ii) if no such recommendation has been made, or in the case of
an Alternative Rate, the spread, formula or methodology which the Independent Adviser determines is
customarily applied to the relevant Successor Rate or the Alternative Rate (as the case may be) in international
debt capital markets transactions to produce an industry-accepted replacement rate for the Original Reference
Rate, or (iii) if the Independent Adviser determines that no such spread is customarily applied, the spread,
formula or methodology which the Independent Adviser determines and which is recognised or acknowledged
as being the industry standard for over-the-counter derivative transactions which reference the Original
Reference Rate, where such rate has been replaced by the Successor Rate or the Alternative Rate, as the case
may be.

Accordingly, the application of an Adjustment Spread may result in the Notes performing differently (which
may include payment of a lower Rate of Interest) than they would do if the Original Reference Rate were to
continue to apply in its current form.

The Issuer or the Guarantor, as the case may be, may be unable to appoint an Independent Adviser or the
Independent Adviser may not be able to determine a Successor Rate or Alternative Rate in accordance with the
Conditions.

Where the Issuer or the Guarantor (as applicable) is unable to appoint an Independent Adviser in a timely
manner, or the Independent Adviser is unable to determine a Successor Rate or Alternative Rate before the date
which is 10 business days prior to the next Interest Determination Date, the Rate of Interest for the next
succeeding Interest Period will be the Rate of Interest applicable as at the last preceding Interest Determination
Date before the occurrence of the Benchmark Event, or where the Benchmark Event occurs before the first
Interest Determination Date, the Rate of Interest will be the initial Rate of Interest.

Where the Issuer or the Guarantor, as the case may be, has been unable to appoint an Independent Adviser or,
the Independent Adviser has failed, to determine a Successor Rate or Alternative Rate in respect of any given
Interest Period, it will continue to attempt to appoint an Independent Adviser in a timely manner before the
next succeeding Interest Determination Date and/or to determine a Successor Rate or Alternative Rate to apply
to the next succeeding and any subsequent Interest Periods, as necessary.

Applying the initial Rate of Interest, or the Rate of Interest applicable as at the last preceding Interest
Determination Date before the occurrence of the Benchmark Event is likely to result in Notes linked to or
referencing the relevant Benchmark performing differently (which may include payment of a lower Rate of
Interest) than they would do if the relevant Benchmark were to continue to apply, or if a Successor Rate or
Alternative Rate could be determined.

If the Issuer or the Guarantor, as the case may be, is unable to appoint an Independent Adviser or the
Independent Adviser fails to determine a Successor Rate or Alternative Rate for the life of the relevant Notes,
or if a Successor Rate or Alternative Rate is not adopted because it could reasonably be expected to prejudice
the qualification of Subordinated Notes as tier 2 capital (in accordance with the applicable requirements of the
Qatar Central Bank (or any successor thereto as the relevant regulator of banks in Qatar)), the initial Rate of
Interest, or the Rate of Interest applicable as at the last preceding Interest Determination Date before the
occurrence of the Benchmark Event, will continue to apply to maturity. This will result in the Floating Rate
Notes, in effect, becoming Fixed Rate Notes.
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Where ISDA Determination is specified as the manner in which the Rate of Interest in respect of Floating Rate
Notes is to be determined, the Conditions provide that the Rate of Interest in respect of the Notes shall be
determined by reference to the relevant Floating Rate Option in the 2006 ISDA Definitions. Where the Floating
Rate Option specified is an “IBOR” Floating Rate Option, the Rate of Interest may be determined by reference
to the relevant screen rate or the rate determined on the basis of quotations from certain banks. If the relevant
IBOR is permanently discontinued and the relevant screen rate or quotations from banks (as applicable) are not
available, the operation of these provisions may lead to uncertainty as to the Rate of Interest that would be
applicable, and may, adversely affect the value of, and return on, the Floating Rate Notes.

Terms and expressions used but not defined in this risk factor have the respective meanings given to them in
the Conditions.

The market continues to develop in relation to SOFR as a reference rate for Floating Rate Notes

Investors should be aware that the international debt capital markets continue to develop in relation to SOFR
as a reference rate and its adoption as an alternative to U.S. dollar LIBOR. In particular, market participants
and relevant working groups are exploring alternative reference rates based on SOFR, including term SOFR
reference rates (which seek to measure the market’s forward expectation of an average SOFR rate over a
designated term).

SOFR is published by the Federal Reserve Bank of New York (the “Federal Reserve”) and is intended to be
a broad measure of the cost of borrowing cash overnight collateralised by U.S. Treasury securities and is a
current preferred replacement rate to U.S. dollar LIBOR. SOFR differs from U.S. dollar LIBOR in a number
of material respects. As such, investors in Floating Rate Notes that reference SOFR should be aware that U.S.
dollar LIBOR and SOFR may behave materially differently.

The future performance of SOFR is impossible to predict. The level of SOFR over the term of Floating Rate
Notes may bear little or no relation to the historical level of SOFR. Prior observed patterns, if any, in the
behaviour of market variables, such as correlations, may change in the future. While some pre-publication
hypothetical performance data has been published by the Federal Reserve, such data inherently involves
assumptions, estimates and approximations. As such, no future performance of SOFR or Floating Rate Notes
linked to or which reference a SOFR rate may be inferred from any of the hypothetical or actual historical
performance data.

In addition, the market or a significant part thereof may adopt an application of SOFR that differs significantly
from that set out in the Conditions. The Issuer may also in the future issue securities referencing SOFR that
differ materially in respect of interest determination when compared with any Notes referencing SOFR
previously issued by it under the Conditions. As SOFR is published and calculated by third parties based on
data received from other sources, the Issuer and QNB have no control over its determination, calculation or
publication. There can be no guarantee that SOFR will not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in Floating Rate Notes linked to or which reference a
SOFR rate (or that any applicable benchmark fallback provisions provided for in the Conditions will provide a
rate which is economically equivalent for Noteholders). The Federal Reserve has no obligation to consider the
interests of Noteholders in calculating, adjusting, converting, revising or discontinuing SOFR. If the manner in
which SOFR is calculated is changed, that change may result in a reduction of the amount of interest payable
on such Notes and the trading price of such Notes. Further, the Rate of Interest payable on Floating Rate Notes
which reference a SOFR rate is only capable of being determined at the end of the relevant Interest Period and
shortly prior to the relevant Interest Payment Date. It may therefore be difficult for investors in Floating Rate
Notes which reference a SOFR rate to reliably estimate the amount of interest which will be payable on such
Notes, and some investors may be unable or unwilling to trade such Notes without changes to their IT systems,
both of which could adversely impact the liquidity of such Notes. Further, in contrast to USD LIBOR-based
Notes, if Notes referencing SOFR become due and payable as a result of an Event of Default under Condition
10 (Events of Default), or are otherwise redeemed early on a date which is not an Interest Payment Date, the
final Rate of Interest payable in respect of such Notes shall only be determined on the date on which the Notes
become due and payable and shall not be reset thereafter.

Investors should also be aware that the manner of adoption or application of SOFR as a reference rate in the
international debt capital markets may differ materially compared with the application and adoption of SOFR
in other markets, such as the derivatives and loan markets. Investors should carefully consider how any
mismatch between the adoption of SOFR as a reference rate across these markets may impact any hedging or
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other arrangements which they may put in place in connection with any acquisition, holding or disposal of
Floating Rate Notes linked to or which reference a SOFR rate.

Since SOFR is a relatively new market index (publication of SOFR having only commenced on 3 April 2018),
Floating Rate Notes linked to or which reference a SOFR rate may have no established trading market when
issued, and an established trading market may never develop or may not be very liquid. Market terms for debt
securities linked to or which reference a SOFR rate may evolve over time and, as a result, trading prices of
such Notes may be lower than those of Notes that are linked to or which reference a SOFR rate that are issued
later. Further, if SOFR does not prove to be widely used in securities like the Notes, the trading price of Floating
Rate Notes linked to or which reference a SOFR rate may be lower than those of Notes linked to or which
reference indices that are more widely used. Investors in such Notes may not be able to sell such Notes at all
or may not be able to sell such Notes at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market, and may consequently suffer from increased pricing
volatility and market risk.

Investors should note that interest on Notes linked to or which reference a SOFR rate will be calculated and
paid in accordance with the detailed provisions of the Conditions and the applicable Final Terms. In particular
(i) where the Interest Determination Date in respect of an Interest Accrual Period falls before the end of that
Interest Accrual Period, the interest payable in respect of that Interest Accrual Period will not reflect any
increase (or decrease) in the underlying daily SOFR rate after that Interest Determination Date and (ii) if the
Observation Method specified in the applicable Final Terms is Payment Delay, interest will be paid after the
end of the Interest Period for which it has been calculated (for each Interest Period other than the final Interest
Period).

Investors should consider these matters when making their investment decision with respect to any Floating
Rate Notes linked to or which reference a SOFR rate.

Terms and expressions used but not defined in this risk factor have the respective meanings given to them in
the Conditions.

Because the Global Notes are held by or on behalf of Euroclear and Clearstream, Luxembourg, investors
will have to rely on their procedures for transfer, payment and communication with the Issuer and/or the
Guarantor

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes will
be deposited with a common depositary for Euroclear and Clearstream, Luxembourg. Except in the
circumstances described in the relevant Global Note, investors will not be entitled to receive definitive Notes.
Euroclear and Clearstream, Luxembourg will maintain records of the beneficial interests in the Global Notes.
While the Notes are represented by one or more Global Notes, investors will be able to trade their beneficial
interests only through Euroclear and Clearstream, Luxembourg.

While the Notes are represented by one or more Global Notes, the Issuer and the Guarantor will discharge their
payment obligations under the Notes by making payments to the, where applicable, common depositary for
Euroclear and Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial
interest in a Global Note must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive
payments under the relevant Notes. The Issuers and the Guarantor have no responsibility or liability for the
records relating to, or payments made in respect of, beneficial interests in the Global Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the relevant
Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by Euroclear and
Clearstream, Luxembourg to appoint appropriate proxies. Similarly, holders of beneficial interests in the Global
Notes will not have a direct right under the Global Notes to take enforcement action against the Issuer or the
Guarantor in the event of a default under the relevant Notes, but will have to rely upon their rights under the
Deed of Covenant.
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Risks Related to Notes Generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification, waivers and substitution

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting their
interests generally and to obtain Written Resolutions (as defined in the Agency Agreement) on matters relating
to the Notes from Noteholders without calling a meeting. A Written Resolution signed by or on behalf of the
holders of not less than 75 per cent. in principal amount of the Notes of the relevant Series who for the time
being are entitled to receive notice of a meeting in accordance with the provisions of the Agency Agreement
and whose Notes are outstanding shall, for all purposes, take effect as an Extraordinary Resolution.

In certain circumstances, where the Notes are held in global form in the clearing systems, the Issuer or the
Guarantor (as the case may be) will be entitled to rely upon:

(1) where the terms of the resolution proposed by the Issuer or the Guarantor (as the case may be) have
been notified to the Noteholders through the relevant clearing system(s), approval of such resolution
given by way of electronic consents communicated through the electronic communications systems
of the relevant clearing systems in accordance with their operating rules and procedures by or on
behalf of the holders of not less than 75 per cent. in nominal amount of the Notes of the relevant Series
for the time being outstanding; and

(i1) where electronic consent is not being sought, for the purpose of determining whether a Written
Resolution has been validly passed: (a) consent or instructions given in writing directly to the Issuer
or the Guarantor (as the case may be) by accountholders in the clearing systems with entitlements to
such global note or certificate; and/or (b) where the accountholders hold such entitlement on behalf
of another person, written consent from or written instruction by the person identified by that
accountholder as the person for whom such entitlement is held. For the purpose of establishing the
entitlement to give any such consent or instruction, the Issuer or the Guarantor shall be entitled to rely
on any certificate or other document issued by, in the case of (a) above, Euroclear, Clearstream,
Luxembourg or any other relevant alternative clearing system (the “relevant clearing system’) and,
in the case of (b) above, the relevant clearing system and the accountholder identified by the relevant
clearing system for the purposes of (b) above;

Any resolution passed in such manner shall be binding on all Noteholders, even if the relevant consent or
instruction proves to be defective. A Written Resolution or an Electronic Consent (as described below) may be
effected in connection with any matter affecting the interests of Noteholders, including the modification of the
Conditions, that would otherwise be required to be passed at a meeting of Noteholders satisfying the special
quorum in accordance with the provisions of the Agency Agreement, and shall for all purposes take effect as
an Extraordinary Resolution passed at a meeting of Noteholders duly convened and held. 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 Conditions also provide that (i) the Issuer may, without the consent of Noteholders, agree to the substitution
of another company as principal debtor under any Notes in place of the Issuer, in the circumstances described
in Condition 11 (Meetings of Noteholders and Modifications) and (ii) the Issuer or the Guarantor (as the case
may be) may, in consultation with an Independent Adviser (as defined in the Conditions), vary the Conditions
to ensure the proper operation of a Successor Rate or Alternative Rate (each as defined in the Conditions) to
be used in place of the London Interbank Offered Rate (“LIBOR”) or any other Benchmark (as defined below)
without any requirement for consent or approval of Noteholders (see “Risks related to Notes which are linked
to “benchmarks””).

Change of law
The Conditions are based on English law in effect as at the date of issue of the relevant Notes. No assurance

can be given as to the impact of any possible judicial decision or change to English law or administrative
practice after the date of issue of the relevant Notes.
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Change of tax law

Statements in this Prospectus concerning the taxation of investors are of a general nature and are based upon
current law and practice in the jurisdictions stated. Such law and practice is, in principle, subject to change,
possibly with retrospective effect, and this could adversely affect investors.

In addition, any change in legislation or in practice in a relevant jurisdiction could adversely impact (i) the
ability of the Issuer and/or the Guarantor to service the Notes and (ii) the market value of the Notes.

Appointment of Dealers as Calculation Agents

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes. In such a case, the
Calculation Agent is likely to be a member of an international financial group that is involved, in the ordinary
course of its business, in a wide range of banking activities out of which conflicting interests may arise. Whilst
such a Calculation Agent will, where relevant, have information barriers and procedures in place to manage
conflicts of interest, it may in its other banking activities from time to time be engaged in transactions involving
an index or related derivatives which may affect amounts receivable by Noteholders during the term and on
the maturity of the Notes or the market price, liquidity or value of the Notes and which could be deemed to be
adverse to the interests of the Noteholders.

Risks relating to enforcement
Enforcement of arbitration awards and foreign judgmentsin Qatar

Under the Conditions of the Notes and the terms of the Guarantee, the parties have agreed that any dispute
arising out of or in connection with the Notes and the Guarantee may be referred to and finally resolved by
arbitration in accordance with the rules of the LCIA, with a Noteholder having the option to require that the
courts of England have exclusive jurisdiction to settle the dispute. In the event that proceedings are brought
against the Guarantor in Qatar, the Qatari courts would, in accordance with their normal practice, enforce the
contractual terms of the Guarantee and the Notes (including the contractual choice of a governing law other
than Qatari law to govern the Guarantee and the Notes, provided that, this would not apply to any provision of
that law which Qatari courts held to be contrary to any mandatory provision of Qatari law or to public order or
morality in Qatar). Qatari courts have consistently enforced commercial interest obligations computed in
accordance with the terms of the relevant agreement. It is, however, uncertain whether the Qatari courts would
enforce the payment of interest on interest, or the payment of accrued interest which exceeds the amount of the
principal sum. The Court of Cassation in Qatar has in the past refused to grant a claimant a right to receive
default interest and instead awarded damages, and such damages were lower than the contractual default
interest.

There is currently no treaty or convention for the reciprocal enforcement of judgments between Qatar on the
one hand and England on the other. A judgment obtained from a court in England will be enforceable in Qatar
subject to the provisions of Articles 379 and 380 of the Civil and Commercial Procedure Law, which provides,
(1) in the case of Article 379, that judgments and orders pronounced in a foreign country may be ordered to be
executed in Qatar upon the conditions determined in that country for the execution of Qatari judgments and
orders; and (ii) in the case of Article 380, that an order for execution of a foreign judgment or order will not be
made unless and until the following have been ascertained, that: (a) the judgment or order was delivered by a
competent court of the foreign jurisdiction in question; (b) the parties to the action were properly served with
notice of proceedings and properly represented; (c) the judgment or order is one that is capable of being
executed by the successful party to the proceedings in conformity with the laws of the foreign jurisdiction in
question; and (d) the foreign judgment or order does not conflict with a previous judgment or order of a
competent Qatari court and is not contrary to public policy or morality in Qatar.

A Qatari court would be entitled to call for textual evidence on the laws of England concerning the conditions
that would be applicable for the execution of the judgment of a Qatari court in England and the Qatari court
would then be entitled to execute the judgment of the English court upon those conditions. Accordingly,
although a judgment obtained from a court in England would be admissible in evidence in any proceedings
brought in Qatar to enforce such judgment, it would still be necessary to initiate proceedings in Qatar.

In accordance with their normal practice, Qatari courts would uphold the choice of arbitration as a dispute
resolution method. However, this would be subject to the same qualifications as are stated above with regard
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to choice of law, and a Qatari court may not accept that its own jurisdiction had been excluded by any provision
providing that the submission to any particular jurisdiction was exclusive.

Qatar is a party to the New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards
(the “New York Convention”), with effect from 30 March 2003. The UK is also a party to the New York
Convention and therefore an arbitration award made in England should be enforceable in Qatar in accordance
with the terms of the New York Convention. The interpretation and application of the New York Convention
by the Qatari courts and the enforcement of foreign arbitration awards by the Qatari courts in accordance with
the New York Convention is developing, and the parameters of enforcement are starting to be tested more
regularly in the Qatari courts.

Furthermore, in February 2017, Qatar enacted Law No. (2) of 2017 promulgating the Civil and Commercial
Arbitration Law (the “Arbitration Law”) which came into force in April 2017. The Arbitration Law addresses
the enforcement of arbitration awards. Article 34 of the Arbitration Law states that an arbitration award is
enforceable in Qatar regardless of the state in which such award was issued. The Arbitration Law sets out
limited grounds for refusing to enforce an arbitration award issued in any state. The grounds are similar to those
set out in the New York Convention.

It is worth noting that while the Qatari courts tend to be pro-enforcement, the jurisprudence is still evolving,
and the Arbitration Law is still in its infancy, and there is a risk that a foreign arbitration award rendered in
connection with the Notes will be refused enforcement by the Qatari courts.

The Qatari courts may not award judgment in a currency other than Qatari riyals

There is no certainty that a judgment in a foreign currency would be awarded by the Qatari courts in relation
to a claim under the Notes or whether any judgment obtained in another jurisdiction in a foreign currency would
be enforced by the Qatari courts in relation to that currency. In the event that the Qatari courts were to make
an award in Qatari riyals, the courts would not necessarily calculate the award on the basis of any conversion
provisions contractually agreed between the parties. The basis of the calculation of any such award would be
at the discretion of the court.

Sovereign immunity

Under the Notes and the Deed of Guarantee, the Issuer and the Guarantor, as the case may be, has each waived
its rights in relation to sovereign immunity in respect of such documents. However, there can be no assurance
as to whether such waivers of immunity from jurisdiction, enforcement, prejudgment proceedings, injunctions
and all other legal proceedings by the Issuer or the Guarantor under the Notes and/or the Guarantee (as
applicable) are valid and binding under Qatari law and enforceable in Qatar.

Risks Related to the Market Generally

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

The secondary market generally

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. This
is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities.

Although applications have been made for the Notes issued under the Programme to be admitted to listing on
the Official List of the FCA and to trading on the Regulated Market of the London Stock Exchange, there is no
assurance that such applications will be accepted, that any particular Tranche of Notes will be so admitted or
that an active trading market will develop. Accordingly, there is no assurance as to the development or liquidity
of any trading market for any particular Tranche of Notes. Illiquidity may have a severely adverse effect on the
market value of Notes.
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Exchange rate risks and exchange controls

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

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

Price volatility

The market price of the Notes may be volatile, which could cause the value of a purchaser’s investment to
decline. Securities markets worldwide experience significant price and volume fluctuations. This market
volatility, and corresponding fluctuations in the prices of the Notes, may not be correlated in a predictable way
to the performance or operating results of the Guarantor. Events and factors that may cause the prices of the
Notes to fluctuate or decrease significantly from the issue price include variations in interest rates; general
business, political, social and economic developments, particularly in the Middle East; and variations in actual
or anticipated operating results of the Guarantor.

I nterest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of Fixed Rate Notes. A drop in the level of interest rates will have a positive impact on the
price of the Fixed Rate Notes, as such Notes pay a fixed annual rate of interest. Conversely, an increase in the
interest rate level will have an adverse impact on the price of the Fixed Rate Notes. For investors holding the
Fixed Rate Notes until maturity, any changes in the interest rate level during the term will not affect the yield
of the Fixed Rate Notes, as the Fixed Rate Notes will be redeemed at par.

Credit ratings may not reflect all risks

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

Risksrelating to Renminbi-denominated Notes

Notes denominated in RMB (“RMB Notes”) may be issued under the Programme. RMB Notes contain
particular risks for potential investors.

Renminbi is not freely convertible and may adversely affect the liquidity of RMB Notes

Renminbi is not freely convertible at present. The PRC government continues to regulate conversion between
Renminbi and foreign currencies, including the U.S. dollar, despite the significant reduction over the years by
the PRC government of its control over routine foreign exchange transactions under current accounts. In efforts
to internationalise the Renminbi, the People’s Bank of China (“PBOC”) has established Renminbi clearing and
settlement systems in a number of major global financial centres (each an “RMB Clearing Bank”), including
Hong Kong, London, New York, Frankfurt and Singapore. A clearing hub was also established in Doha in
2015.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited. The relevant

RMB Clearing Bank only has access to its own onshore liquidity support from the PBOC to square open
positions of its relevant participating banks for limited types of transactions. Moreover, the offshore RMB
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clearing and settlement system operated by one RMB Clearing Bank is not linked to the offshore RMB clearing
and settlement system operated by other RMB Clearing Banks, resulting in the segregation of offshore RMB
into separate and discrete pools.

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

Investment in RMB Notes is subject to exchange rate risks

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates and is affected by
changes in the PRC, by international political and economic conditions and by many other factors. All payments
of interest and principal will be made with respect to the RMB Notes in Renminbi unless otherwise specified.
As aresult, the value of these Renminbi payments in U.S. dollars or other foreign currencies may vary with the
prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against the U.S. dollar or
other foreign currencies, the value of investment in U.S. dollars or other applicable foreign currencies will
decline. In August 2015, the PBOC changed the way it calculates the mid-point price of Renminbi against the
U.S. dollar, requiring the market-makers who submit for the PBOC’s reference rates to consider the previous
day’s closing spot rate, foreign-exchange demand and supply as well as changes in major currency rates. This
change, and other changes such as widening the trading band that may be implemented, may increase volatility
in the value of the Renminbi against foreign currencies. In addition, there may be tax consequences for investors
as a result of any foreign currency gains resulting from any investment in RMB Notes.

Interest rate risk

The value of Renminbi payments under RMB Notes may be susceptible to interest rate fluctuations occurring
within and outside the PRC, including PRC Renminbi repo rates and/or the Shanghai inter-bank offered rate.

Paymentsin respect of RMB Noteswill only be madeto investorsin the manner specified in the RMB Notes

All payments to investors in respect of RMB Notes will be made solely (i) for so long as the RMB Notes are
represented by a temporary Global Note or a permanent Global Note held with the common depositary or
common safekeeper, as the case may be, for Clearstream, Luxembourg and Euroclear Bank or any alternative
clearing system by transfer to a Renminbi bank account maintained in Hong Kong, or (ii) for so long as the
RMB Notes are in definitive form, by transfer to a Renminbi bank account maintained in Hong Kong, in
accordance with the prevailing rules and regulations. Neither the Issuer nor the Guarantor can be required to
make payment by any other means (including in any other currency or by transfer to a bank account in the
PRO).

There can be no assurance that the use of proceeds of Notes identified as Green Bonds, Social Bonds or
Sustainability Bondsin the relevant Final Termswill be suitable for the investment criteria of an investor

The Final Terms relating to any specific Tranche of Notes may provide that such Notes will constitute Green
Bonds, Social Bonds or Sustainability Bonds (each as defined in “Use of Proceeds”, and together, “Sustainable
Bonds”). In such case, it will be the Issuer’s and QNB’s intention to apply the net proceeds of such Notes to
finance and/or refinance Eligible Loan Portfolios (as defined in “Use of Proceeds”), comprising new or existing
loans relating to certain businesses and certain categories of environmental, social or sustainable projects. If
the use of such proceeds is a factor in an investor’s decision to invest in Notes, they should consider the
disclosure in “Use of Proceeds” below and/or the applicable Final Terms relating to such Notes, and consult
with their legal or other advisers before making an investment decision.

There is currently no clear definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes or may be classified as, a “green”, “social”, “sustainable” or equivalently-labelled project or a loan
that may finance such a project, nor can any assurance be given that a clear definition or consensus with respect
to such projects or loans will develop in the future. There can be no assurance that the use of proceeds of any

Sustainable Bonds, or the business or projects funded thereby, will satisfy, whether in whole or in part any
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future legislative or regulatory requirements, or any present or future investor expectations or requirements
with respect to investment criteria or guidelines with which any investor or its investments are required to
comply under its own by-laws or other governing rules or investment portfolio mandates.

While it is the intention of the Issuer and QNB to apply the proceeds of any Sustainable Bonds in, or
substantially in, the manner described in the “Use of Proceeds” section and the applicable Final Terms, there
can be no assurance that the application of such proceeds to the relevant Eligible Loan Portfolios will be capable
of being implemented in, or substantially in, such manner and/or in accordance with any timeframe, or that
such proceeds will be totally or partially disbursed as planned. Nor can there be any assurance that such
Sustainable Bonds or the activities or projects they finance (or refinance) will have the results or outcome
(whether or not related to environmental, social, sustainability, or other objectives) originally expected or
anticipated by the Issuer and QNB. In addition, prospective investors should note that the Issuer and QNB may
change the Framework (as defined in “Use of Proceeds”) and/or the selection criteria it uses to select Eligible
Projects at any time. Any such event or failure by the Issuer and/or QNB will not constitute an Event of Default
with respect to any Sustainable Bonds. Similarly, while the Issuer and QNB intend to provide regular
information on the use of proceeds of any Sustainable Bonds, any failure to do so will not constitute an Event
of Default in respect of any Sustainable Bonds.

Any such event or failure to apply the proceeds of any issue of Sustainable Bonds as intended, any withdrawal
of any applicable opinion or certification, any opinion or certification to the effect that either the Issuer or QNB
is not complying in whole or in part with criteria or requirements covered by such opinion or certification or
any change to the Framework and/or selection criteria may have an adverse effect on the value of Sustainable
Bonds, and may result in adverse consequences for certain investors with portfolio mandates to invest in
securities to be used for a particular purpose.

No Dealer makes any representation as to (i) the suitability of any Sustainable Bonds to fulfil environmental,
social and/or sustainability criteria required by prospective investors, (ii) whether the net proceeds of the
issuance of any Sustainable Bonds will be used to finance and/or refinance relevant Eligible Loan Portfolios,
including their green, social and/or sustainability criteria, as applicable or (iii) the characteristics of relevant
Eligible Projects or businesses to whom the proceeds of Sustainable Bonds are lent, including their green, social
and/or sustainability characteristics, as applicable. No Dealer involved in the issue of a specific Tranche of
Sustainable Bonds has undertaken, nor is responsible for, any assessment of the eligibility criteria, any
verification of whether the Eligible Projects meet the eligibility criteria, or the monitoring of the use of proceeds.
Investors should refer to the QNB’s website, annual report and second-party opinion for information and should
determine for themselves the relevance of the information contained in this Prospectus regarding the use of
proceeds and its investment in any Sustainable Bonds should be based upon such investigation as it deems
necessary.

QNB and the I'ssuer cannot provide any assurances regarding the suitability or reliability of any second
party opinion or admission to any index obtained with respect to Green Bonds, Social Bonds or
Sustainability Bonds

No assurance or representation can be given as to the suitability or reliability for any purpose whatsoever of
the second-party opinion provided by Sustainalytics or any opinion or certification of any third party (whether
or not solicited by QNB or the Issuer) which may be made available in connection with the Framework or any
issue of any Sustainable Bonds. No such opinion or certification should be deemed or understood, or relied
upon as, a recommendation by QNB or the Issuer, any Dealer or any other person to buy, sell or hold any such
Sustainable Bonds. Any such opinion or certification is only current as of the date that the opinion or
certification was initially issued, and is based upon the judgment of the opinion provider. Prospective investors
must determine for themselves the relevance of any such opinion or certification and/or the information
contained therein, or the reliability of the provider of such opinion or certification for the purpose of any
investment in Sustainable Bonds. Currently, the providers of such opinions and certifications are not subject to
any specific regulatory or other regime or oversight.

If a Tranche of Notes is at any time listed on, admitted to or included in any dedicated “green”, “environmental”,
“social”, “sustainable” or other equivalently-labelled index, no representation or assurance is given by the
Issuer, QNB or any other person that such listing on, admission to or inclusion in such index satisfies any
present or future investor expectations or requirements as regards to any investment criteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future applicable law
or regulations or by its own constitutive documents or other governing rules or investment portfolio mandates.
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FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below.

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area (“EEA”) or in the United Kingdom (the “UK”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of
Directive (EU) 2016/97 (the “IDD”), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (the “Prospectus Regulation”). Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation™) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA or in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA or in the UK
may be unlawful under the PRIIPs Regulation.]!

Final Terms dated |[]

QNB Finance Ltd
(LEI: 549300MYO0DXTHQEX5057)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by Qatar National Bank (Q.P.S.C.)
under the U.S.$17,500,000,000
Medium Term Note Programme

[The Notes will only be admitted to trading on [insert name of relevant QI market/segment], which is [a
regulated market/a specific segment of a regulated market] (as defined in MiFID II), to which only qualified
investors (as defined in the Prospectus Regulation) can have access and shall not be offered or sold to non-
qualified investors.]?

[MIiFID II product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer|[’s/s’] target market
assessment) and determining appropriate distribution channels.]

[Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act
(Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations
2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are [‘prescribed capital markets
products’]/[capital markets products other than “prescribed capital market products’] (as defined in the CMP
Regulations 2018) and [are] [Excluded]/[Specified] Investment Products (as defined in MAS Notice SFA 04

! Include where item 25 of Part A of the Final Terms specifies “Applicable”.

2 Legend to be included for Notes with a minimum denomination of less than €100,000 (or equivalent in
another currency) which will only be admitted to trading on a regulated market in the UK or in a Member
State of the EEA, or a specific segment of a regulated market in the UK or a Member State of the EEA, to
which only qualified investors can have access.
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N12: Notice on the Sale of Investment Products and MAS Notice FAA N16: Notice on Recommendations on
Investment Products).]?

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions”) set forth in the prospectus dated [®] 2020 [and the supplement(s) thereto dated [@]], which
[together] constitute[s] a base prospectus (the “Prospectus”) for the purposes of [Regulation (EU) 2017/1129
(the “Prospectus Regulation”)]/[the Prospectus Regulation]. This document constitutes the Final Terms of the
Notes described herein for the purposes of the Prospectus Regulation and must be read in conjunction with the
Prospectus in order to obtain all the relevant information. The Prospectus [and the supplement(s) thereto] [is]
[are] available for viewing at the market news section of the London Stock Exchange website
(www.londonstockexchange.com/exchange/news/market-news/market-news-home.html) and during normal
business hours at the registered offices of the Issuer at c/o Maples Corporate Services Limited, P.O. Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands, and copies may be obtained from the registered
offices of the Fiscal Agent at One Canada Square, London E14 SAL, United Kingdom.]

The following alternative language applies if the first tranche of an issue which is being increased was i ssued
under a Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions”) set forth in the prospectus dated [date of original prospectus] [and the supplement(s) thereto
dated [e]] which are incorporated by reference into the prospectus dated [®] 2020. This document constitutes
the Final Terms of the Notes described herein for the purposes of [Regulation (EU) 2017/1129 (the “Prospectus
Regulation”)]/[the Prospectus Regulation] and must be read in conjunction with the prospectus dated [®] 2020
[and the supplement(s) thereto dated [e]], which [together] constitute[s] a base prospectus (the “Prospectus’)
for the purposes of the Prospectus Regulation, in order to obtain all the relevant information, save in respect of
the Conditions, which are extracted from the prospectus dated [date of original prospectus] [and the
supplement(s) thereto dated [®]].The Prospectus [and the supplement(s) thereto] [is] [are] available for viewing
at the market news section of the London Stock Exchange website
(www.londonstockexchange.com/exchange/news/market-news/market-news-home.html) and during normal
business hours at the registered offices of the Issuer at c/o Maples Corporate Services Limited, P.O. Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands, and copies may be obtained from the registered
offices of the Fiscal Agent at One Canada Square, London E14 SAL, United Kingdom.]

1 (a) Issuer: QNB Finance Ltd
(b) Guarantor: Qatar National Bank (Q.P.S.C.)
2 [(a)] Series Number: [e]
[(b)] Tranche Number: [e]
3 Specified Currency or Currencies: [e]
4 Aggregate Nominal Amount of Notes: [e]
[(a)] Series: [e]
[(b)] Tranche: [e]
5 Issue Price: [e] per cent. of the Aggregate Nominal Amount

[plus accrued interest from [®]]

6 [(a)] Specified Denominations: [®]

3 For any Notes to be offered to Singapore investors, the Issuer is to consider whether it needs to reclassify the
Notes pursuant to Section 309B of the SFA prior to the launch of the offer.
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10

11

12

13

(b) Calculation Amount:

(a) Issue Date:

(b) Interest Commencement Date:
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(a) Status of the Notes:
(b) Status of the Guarantee:

(c) [Date [Board] approval for issuance of
Notes [and Guarantee] obtained:

[e]

[e]

[[®]/Issue Date/Not Applicable]
[o]

[[®] per cent. Fixed Rate]

[[®] +/- [®] per cent. Floating Rate] [Zero Coupon]
[Redemption at par]

[e]

[e]

Put Option]

Call Option]

Change of Control Put Event]
(further particulars specified below)]

— r—_r—,—

[Senior/Subordinated]
[Senior/Subordinated]

[e] [and [e], respectively]]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note Provisions:

(a) Rate[(s)] of Interest:

(b) Interest Payment Date(s):

(c) Fixed Coupon Amount[(s)]:

(d) Broken Amount(s):

(e) Day Count Fraction:
(f) [Determination Dates:

(g) Other terms relating to the method of

calculating interest for Fixed Rate Notes:

[Applicable/Not Applicable]

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

[®] in each year [adjusted in accordance with]
[[®]/not adjusted]
[e] per Calculation Amount

[®] per Calculation Amount payable on the Interest
Payment Date falling [in/on] [e]

[30/360/Actual/Actual ICMA/ISDA)/[e]]
[®] in each year]

[Not Applicable/[®]]
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15 Floating Rate Note Provisions: [Applicable/Not Applicable]
(a) Interest Period(s): [e]*

[The end date of each Interest Period shall be subject to
adjustment in accordance with the Business Day
Convention specified in paragraph 15(e) below/ Not
subject to any adjustment]

(b) Specified Interest Payment Dates: [e][The [®] Business Day following the final Interest
Period Date of each Interest Period; except in respect
of the final Interest Period, for which the Specified
Interest Payment Date shall be the Maturity Date or
any earlier redemption date]’® [, subject, in each case,
to adjustment in accordance with the Business Day
Convention specified in paragraph 15(e) below/, not
subject to any adjustment]®

(c) First Interest Payment Date: [®][, subject to adjustment in accordance with the
Business Day Convention specified in paragraph
15(e) below/, not subject to any adjustment]

(d) Interest Period Date: [@]7 (Not applicable unless different from Interest
Payment Date)[, subject, in each case, to adjustment
in accordance with the Business Day Convention
specified in paragraph 15(e) below/, not subject to any
adjustment]

(e) Business Day Convention: [Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following
Business Day Convention/Preceding Business Day
Convention/[e]]

(f) Business Centre(s): [e]

(g) Manner in which the Rate(s) of Interest [Screen Rate Determination/ISDA Determination]
is/are to be determined:

(h) Party responsible for calculating the [Name] shall be the Calculation Agent
Rate(s) of Interest and/or Interest
Amount(s) (if not the [Fiscal Agent]):

(1) Screen Rate Determination: [Applicable — Term Rate/Applicable — SOFR/Not
Applicable]
— Reference Rate: [[®] is provided by [administrator legal name] [repeat

as necessary].] [As at the date hereof, [administrator

4 Interest Periods should be specified explicitly where the Reference Rate is SOFR and the Observation
Method is Payment Delay, as in that case each Specified Interest Payment Date will fall after the end of the
relevant Interest Period.

3 This text will be included where the Reference Rate is SOFR and the Observation Method is Payment
Delay.

¢ Specified Interest Payment Dates will not normally be subject to adjustment where the Reference Rate is
SOFR and the Observation Method is Payment Delay.

7 Interest Period Dates should be specified explicitly where the Reference Rate is SOFR and the Observation
Method is Payment Delay, as in that case Specified Interest Payment Dates will not fall on Interest Period
Dates.
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— Interest Determination Date(s):

— Relevant Time:
— Relevant Screen Page:
— Relevant Financial Centre:
— Observation Method:
— Shift/Look-back Period
— Rate Cut-Off Period
—D

(j) ISDA Determination:
— Floating Rate Option:
— Designated Maturity:
— Reset Date:

(k) Linear Interpolation:

(1) Margin(s):

(m) Minimum Rate of Interest:

legal name] [appears]/[does not appear] [repeat as
necessary] in the register of administrators and
benchmarks established and maintained by ESMA
pursuant to Article 36 (Register of administrators and
benchmarks) of Regulation (EU) 2016/1011, as
amended]/[As far as the Issuer is aware, as at the date
hereof, the [specify benchmark] does not fall within
the scope of Regulation (EU) 2016/1011, as amended]
/ [Not Applicable]

[e] [[®] U.S. Government Securities Business Days
prior to each Interest Period Date]® [The Interest
Period Date at the end of each Interest Accrual Period;
except in respect of the final Interest Accrual Period,
for which the Interest Determination Date will be the
Rate Cut-off Date]’ [e]

[e]

[e]

[e]

[Look-back/Observation Period Shift/Payment
Delay/Lock-out]

[@]/[Not Applicable]'

[[#] U.S. Government Securities Business Days]/[Not

Applicable]'!
[365/360/[0]]2

[Not applicable/Applicable — the Rate of Interest for
the [long/short][first/last] Interest Period shall be
calculated using linear interpolation (specify for each
short or long Interest Period))

[+/-][®] per cent. per annum

[e] per cent. per annum

To be included where the Reference Rate is SOFR and the Observation Method is Look-back,
Observation Period Shift or Lock-out. Where the Fiscal Agent is appointed as Calculation Agent, it
will normally require that this period (and, where applicable, any Shift/Look-back Period or Rate
Cut-Off Period) is at least 5 U.S. Government Securities Business Days.

To be included where the Reference Rate is SOFR and the Observation Method is Payment Delay.

Shift/Look-back Period is only applicable where the Observation Method is Look-back or

Observation Period Shift.

Rate Cut-Off Period is only applicable where the Observation Method is Payment Delay.

“D” will normally be 360.

37



16

(n) Maximum Rate of Interest:

(o) Day Count Fraction:

(p) Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
the Conditions:

(q9) ISDA Definitions:

Zero Coupon Note Provisions:
(a) Amortisation Yield:

(b) Day Count Fraction in relation to Early
Redemption Amounts:

(¢) Any other formula/basis of determining
amount payable:

PROVISIONS RELATING TO REDEMPTION

17

18

19

Call Option:

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount(s) of each
Note and method, if any, of calculation
of such amount(s):

(c) Ifredeemable in part:

(i) Minimum Redemption Amount:
(il) Maximum Redemption Amount:

(d) Notice period:

Put Option:

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount(s) of each
Note and method, if any, of calculation
of such amount(s):

(c) Notice period:

Change of Control Put:

(a) Change of Control Put Date:

(b) Change of Control Put Period:

[®] per cent. per annum
[e]
[e]

[2000 ISDA Definitions (as amended and
updated)/2006 ISDA Definitions (as amended and
updated)]

[Applicable/Not Applicable]

[e] per cent. per annum

[30/360/Actual/Actual (ICMA/ISDA)/[e]]

[e]

[Applicable/Not Applicable]
[e]

[[®] per Calculation Amount]
[Condition 6(b) applies]

[®] per Calculation Amount
[e] per Calculation Amount
(o]

[Applicable/Not Applicable]
[e]

[®] per Calculation Amount
[Condition 6(b) applies]

(o]

[Applicable/Not Applicable]
(o]

[o]
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20 Final Redemption Amount of each Note: [®] per Calculation Amount

21 Early Redemption Amount: [Applicable/Not Applicable]

Early Redemption Amount(s) per []
Calculation Amount payable on redemption

for taxation reasons or on event of default or

other early redemption and/or the method of
calculating the same (if required or if

different from that set out in the Conditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
22 Form of Notes: Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on [e] days’ notice]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]

Registered Notes:
[Regulation S Global Note registered in the name of a
nominee for [a common depositary for Euroclear and

Clearstream, Luxembourg]]

23 Financial Centre(s) or other special [Not Applicable/[e]]
provisions relating to payment dates:

24 Talons for future Coupons to be attached [Yes [®]/No]
to Definitive Notes (and dates on which

such Talons mature):

25  Prohibition of Sales to EEA and UK Retail [Applicable/Not Applicable]'
Investors:

Signed on behalf of QNB Finance Ltd:

By e
Duly authorised

13 If the Notes clearly do not constitute “packaged” products or the Notes do constitute “packaged” products
and a Key Information Document (“KID”) will be prepared, “Not Applicable” should be specified. If the
Notes potentially constitute “packaged” products and no KID will be prepared, “Applicable” should be
specified.
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Signed on behalf of Qatar National Bank (Q.P.S.C.):

By e
Duly authorised
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PART B — OTHER INFORMATION

Listing

(a) Listing: [London/([e])]

(b) Admission to trading: [Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the
London Stock Exchange’s Regulated Market with
effect from [e@].] [Application is expected to be made
by the Issuer (or on its behalf) for the Notes to be

admitted to trading on the London Stock Exchange’s
Regulated Market with effect from [e@].]

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

Ratings: The Notes to be issued have been rated:
[S&P: [e]]
[Moody’s: [e]]
[Fitch: [e]]
[Need to include a brief explanation of the meaning
of the ratings if this has previously been published by
the rating provider.)

[Interests of Natural and Legal Persons Involved in the Issue/Offer]

[Save as discussed in [“Subscription and Sale/General Information™], so far as the Issuer is aware,
no person involved in the offer of the Notes has an interest material to the offer.]

Reasons for the Offer and Estimated Net Proceeds

(a) Reasons for the offer: [General corporate purposes/Give details)
[(®)] Estimated net proceeds: [e]

[Fixed Rate Notes only—Yield
Indication of yield: [e]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future

yield.]
Operational Information
ISIN: [e]
Common Code: [e]
CFL: [See/[[include code], as updated, as set out on] the

website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

FISN: [See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]
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Any clearing system(s) other than Euroclear [Not Applicable/[®]]
Bank SA/NV and Clearstream Banking S.A.
and the relevant identification number(s):

Names and addresses of initial Paying [e]

Agent(s):

Names and addresses of additional Paying [e]

Agent(s) (if any):

Distribution

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

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

(c) Stabilisation Manager(s) (if any): [Not Applicable/give names]

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

(e) US Selling Restrictions: [Reg. S Compliance Category [1/2/3];

TEFRA C/TEFRA D/TEFRA not applicable]
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FORM OF PRICING SUPPLEMENT

The Pricing Supplement in respect of each Tranche of PR Exempt Instruments issued under the Programme
will be substantially in the following form, duly completed to reflect the particular terms of the relevant PR
Exempt Instruments and their issue.

NO PROSPECTUS IS REQUIRED IN ACCORDANCE WITH THE PROSPECTUS REGULATION FOR
THE ISSUE OF THE INSTRUMENTS DESCRIBED BELOW. THE UNITED KINGDOM FINANCIAL
CONDUCT AUTHORITY HAS NEITHER APPROVED NOR REVIEWED ANY INFORMATION
CONTAINED IN THIS PRICING SUPPLEMENT AND ANY INSTRUMENTS ISSUED PURSUANT TO
THIS PRICING SUPPLEMENT ARE NOT COMPLIANT WITH THE PROSPECTUS REGULATION.

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The PR Exempt Instruments are
not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the European Economic Area (“EEA”) or in the United Kingdom (the
“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer within the
meaning of Directive (EU) 2016/97 (the “IDD”), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation
(EU) 2017/1129 (the “Prospectus Regulation”). Consequently, no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the PR Exempt
Instruments or otherwise making them available to retail investors in the EEA or in the UK has been prepared
and therefore offering or selling the PR Exempt Instruments or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.]'

[MiFID II product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
PR Exempt Instruments has led to the conclusion that: (i) the target market for the PR Exempt Instruments is
eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for
distribution of the PR Exempt Instruments to eligible counterparties and professional clients are appropriate.
Any person subsequently offering, selling or recommending the PR Exempt Instruments (a “distributor”)
should take into consideration the manufacturer|’s/s’] target market assessment; however, a distributor subject
to MIFID II is responsible for undertaking its own target market assessment in respect of the PR Exempt
Instruments (by either adopting or refining the manufacturer[’s/s’] target market assessment) and determining
appropriate distribution channels.]

[Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act
(Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations
2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the PR Exempt Instruments are [‘prescribed capital
markets products’]/[capital markets products other than ‘prescribed capital markets products’] (as defined in
the CMP Regulations 2018) and [are] [Excluded]/[Specified] Investment Products (as defined in MAS Notice
SFA 04 N12: Notice on the Sale of Investment Products and MAS Notice FAA N16: Notice on
Recommendations on Investment Products).]'®

Pricing Supplement dated []

QNB Finance Ltd
(LEI: 549300MYO0DXTHQEX5057)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by Qatar National Bank (Q.P.S.C.)

14 Include where item 25 of Part A of the Pricing Supplement specifies “Applicable”.

15 For any PR Exempt Instruments to be offered to Singapore investors, the Issuer is to consider whether it
needs to reclassify the PR Exempt Instruments pursuant to Section 309B of the SFA prior to the launch of the
offer.
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under the U.S.$17,500,000,000
Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions”) set forth in the prospectus dated [®] 2020 [and the supplementary listing particulars dated [e]],
which [together] constitute[s] listing particulars (the “Listing Particulars”). This document constitutes the
Pricing Supplement of the PR Exempt Instruments described herein and must be read in conjunction with the
Listing Particulars. This document does not constitute listing particulars that the FCA has reviewed or approved
pursuant to Listing Rule 4 of the FCA Handbook. Full information on the Issuer and the offer of the PR Exempt
Instruments is only available on the basis of the combination of this Pricing Supplement and the Listing
Particulars. The Listing Particulars [and the supplement(s) thereto] [is] [are] available for viewing during
normal business hours at the registered offices of the Issuer at c/o Maples Corporate Services Limited, P.O.
Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands, and copies may be obtained from the
registered offices of the Fiscal Agent at One Canada Square, London E14 5AL, United Kingdom.]

The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions”) set forth in the prospectus dated [date of original prospectus] [and the supplement(s) thereto
dated [e]] which are incorporated by reference into the prospectus dated [®] 2020 [and the supplementary
listing particulars dated [e]], which [together] constitute[s] listing particulars (the “Listing Particulars”), and
which are attached hereto. This document constitutes the Pricing Supplement of the PR Exempt Instruments
described herein and must be read in conjunction with the Listing Particulars, save in respect of the Conditions,
which are extracted from the Listing Particulars dated [date of original prospectus] [and the supplement(s)
thereto dated [@]]. Full information on the Issuer and the offer of the PR Exempt Instruments is only available
on the basis of the combination of this Pricing Supplement and the Listing Particulars. The Listing Particulars
[and the supplement(s) thereto] [is] [are] available for viewing during normal business hours at the registered
offices of the Issuer at c/o Maples Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands, and copies may be obtained from the registered offices of the Fiscal Agent at One
Canada Square, London E14 SAL, United Kingdom.]

1 (a) Issuer: QNB Finance Ltd
(b) Guarantor: Qatar National Bank (Q.P.S.C.)
2 [(a)] Series Number: [e]
[(b)] Tranche Number: [e]
3 Specified Currency or Currencies: [o]
4 Aggregate Nominal Amount of Notes: [®]
[(a)] Series: [®]
[(b)] Tranche: [e]
5 Issue Price: [®] per cent. of the Aggregate Nominal Amount

[plus accrued interest from [e]]

6 [(a)] Specified Denominations: [®]
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10

1

12

13

(b) Calculation Amount:

(a) Issue Date:

(b) Interest Commencement Date:
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(a) Status of the Notes:
(b) Status of the Guarantee:

(c) [Date [Board] approval for issuance of
Notes [and Guarantee] obtained:

[e]
[e]
[[®]/Issue Date/Not Applicable]
(o]
[[®] per cent. Fixed Rate]
[[®] +/- [®] per cent. Floating Rate] [Zero Coupon]
[Redemption at par]
[e]
[o]
[Put Option]
[Call Option]
[
[

Change of Control Put Event]
(further particulars specified below)]

[Senior/Subordinated]
[Senior/Subordinated]

[e] [and [e], respectively]]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note Provisions:

(a) Rate[(s)] of Interest:

(b) Interest Payment Date(s):

(¢) Fixed Coupon Amount[(s)]:

(d) Broken Amount(s):

(e) Day Count Fraction:
(f) [Determination Dates:

(g) Other terms relating to the method of

calculating interest for Fixed Rate Notes:

[Applicable/Not Applicable]

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

[e] in each year [adjusted in accordance with]
[[®]/not adjusted]
[®] per Calculation Amount

[®] per Calculation Amount payable on the Interest
Payment Date falling [in/on] [e]

[30/360/Actual/Actual ICMA/ISDA)/[e]]
[®] in each year]

[Not Applicable/[e]]
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Floating Rate Note Provisions:

(a) Interest Period(s):

(b) Specified Interest Payment Dates:

(c) First Interest Payment Date:

(d) Interest Period Date:

(e) Business Day Convention:

(f) Business Centre(s):

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

(h) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the [Fiscal Agent]):

(i) Screen Rate Determination:

— Reference Rate:

[Applicable/Not Applicable]
[o]"

[The end date of each Interest Period shall be subject to
adjustment in accordance with the Business Day
Convention specified in paragraph 15(e) below/ Not
subject to any adjustment]

[®][The [®] Business Day following the final Interest
Period Date of each Interest Period; except in respect
of the final Interest Period, for which the Specified
Interest Payment Date shall be the Maturity Date or
any earlier redemption date]'’[, subject, in each case,
to adjustment in accordance with the Business Day
Convention specified in paragraph 15(e) below/, not
subject to any adjustment]'®

[@][, subject to adjustment in accordance with the
Business Day Convention specified in paragraph
15(e) below/, not subject to any adjustment]

[@]'° (Not applicable unless different from Interest
Payment Date)[, subject, in each case, to adjustment
in accordance with the Business Day Convention
specified in paragraph 15(e) below/, not subject to any
adjustment]

[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following

Business Day Convention/Preceding Business Day
Convention/[e]]

[e]

[Screen Rate Determination/ISDA Determination]

[Name] shall be the Calculation Agent

[Applicable — Term Rate/Applicable — SOFR/Not
Applicable]

[[®] is provided by [administrator legal name] [repeat
as necessary).] [As at the date hereof, [administrator

Interest Periods should be specified explicitly where the Reference Rate is SOFR and the
Observation Method is Payment Delay, as in that case each Specified Interest Payment Date will fall

after the end of the relevant Interest Period.

This text will be included where the Reference Rate is SOFR and the Observation Method is

Payment Delay.

Specified Interest Payment Dates will not normally be subject to adjustment where the Reference
Rate is SOFR and the Observation Method is Payment Delay.

Interest Period Dates should be specified explicitly where the Reference Rate is SOFR and the
Observation Method is Payment Delay, as in that case Specified Interest Payment Dates will not fall

on Interest Period Dates.
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legal name] [appears]/[does not appear] [repeat as
necessary] in the register of administrators and
benchmarks established and maintained by ESMA
pursuant to Article 36 (Register of administrators and
benchmarks) of Regulation (EU) 2016/1011, as
amended]/[As far as the Issuer is aware, as at the date
hereof, the [specify benchmark] does not fall within the
scope of Regulation (EU) 2016/1011, as amended] /
[Not Applicable]

— Interest Determination Date(s): [e] [[®] U.S. Government Securities Business Days
prior to each Interest Period Date]*° [The Interest
Period Date at the end of each Interest Accrual Period;
except in respect of the final Interest Accrual Period,
for which the Interest Determination Date will be the
Rate Cut-off Date]?!

— Relevant Time: [e]

— Relevant Screen Page: [e]

— Relevant Financial Centre: [e]

— Observation Method: [Look-back/Observation Period Shift/Payment
Delay/Lock-out]

— Shift/Look-back Period: [e]/[Not Applicable]*

— Rate Cut-Off Period: [[®] U.S. Government Securities Business Days]/[Not
Applicable]?

—D: [365/360/[]]**

(j) ISDA Determination:

— Floating Rate Option: [e]
— Designated Maturity: [e]
— Reset Date: [e]
(k) Linear Interpolation: [Not applicable/Applicable — the Rate of Interest for

the [long/short][first/last] Interest Period shall be
calculated using linear interpolation (specify for each
short or long Interest Period))

20

21

22

23

24

To be included where the Reference Rate is SOFR and the Observation Method is Look-back,
Observation Period Shift or Lock-out. Where the Fiscal Agent is appointed as Calculation Agent, it
will normally require that this period (and, where applicable, any Shift/Look-back Period or Rate
Cut-Off Period) is at least 5 U.S. Government Securities Business Days.

To be included where the Reference Rate is SOFR and the Observation Method is Payment Delay.

Shift/Look-back Period is only applicable where the Observation Method is Look-back or
Observation Period Shift.

Rate Cut-Off Period is only applicable where the Observation Method is Payment Delay.
“D” will normally be 360.
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(1) Margin(s):

(m)Minimum Rate of Interest:

(n) Maximum Rate of Interest:

(o) Day Count Fraction:

(p) Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in

the Conditions:

(q) ISDA Definitions:

Zero Coupon Note Provisions:
(a) Amortisation Yield:

(b) Day Count Fraction in relation to Early
Redemption Amounts:

(c) Any other formula/basis of determining
amount payable:

PROVISIONS RELATING TO REDEMPTION

17

18

Call Option:

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount(s) of
each Note and method, if any, of
calculation of such amount(s):

(c) Ifredeemable in part:

(1) Minimum Redemption Amount:
(i) Maximum Redemption Amount:

(d) Notice period:

Put Option:

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount(s) of
each Note and method, if any, of

calculation of such amount(s):

(¢) Notice period:

[+/-][®] per cent. per annum
[e] per cent. per annum

[e] per cent. per annum

[e]

[e]

[2000 ISDA Definitions (as amended and

updated)/2006 ISDA Definitions (as amended and

updated)]
[Applicable/Not Applicable]
[®] per cent. per annum

[30/360/Actual/Actual (ICMA/ISDA)/[e]]

[e]

[Applicable/Not Applicable]
(o]
[[®] per Calculation Amount]

[Condition 6(b) applies]

[e] per Calculation Amount
[e] per Calculation Amount
[e]
[Applicable/Not Applicable]
[e]
[e] per Calculation Amount

[Condition 6(b) applies]

[e]
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19

20

21

Change of Control Put:
(a) Change of Control Put Date:
(b) Change of Control Put Period:

Final Redemption Amount of each Note:

Early Redemption Amount:

Early Redemption Amount(s) per
Calculation Amount payable on redemption
for taxation reasons or on event of default or
other early redemption and/or the method of
calculating the same (if required or if
different from that set out in the Conditions):

[Applicable/Not Applicable]
[e]
[e]
[®] per Calculation Amount
[Applicable/Not Applicable]

(o]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22

23

24

25

26

Form of Notes:

Financial Centre(s) or other special
provisions relating to payment dates:

Talons for future Coupons to be attached
to Definitive Notes (and dates on which

such Talons mature):

Prohibition of Sales to EEA and UK Retail
Investors:

Other terms or special conditions:

Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on [e] days’ notice]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]

Registered Notes:

[Regulation S Global Note registered in the name of a
nominee for [a common depositary for Euroclear and
Clearstream, Luxembourg]]

[Not Applicable/[®]]

[Yes [®]/No]

[Applicable/Not Applicable]

(If the PR Exempt Instruments clearly do not constitute
“packaged’ products or the PR Exempt Instruments do
constitute “packaged” products and a key information
document (“KID”) will be prepared, “Not Applicable”
should be specified. If the PR Exempt Instruments
constitute or potentially constitute “packaged”
products and no KID will be prepared, “Applicable”
should be specified)

[Not Applicable/give details]
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Signed on behalf of QNB Finance Ltd:

By e
Duly authorised

Signed on behalf of Qatar National Bank (Q.P.S.C.):

By e
Duly authorised
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PART B — OTHER INFORMATION

Listing
(a) Listing:
(b) Admission to trading:

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

Ratings:

[[®]/None]

[[®]/Not Applicable]

[e]

The Notes to be issued have been rated:
[S&P: [e]]

[Moody’s: [e]]

[Fitch: [e]]

[Need to include a brief explanation of the meaning
of the ratings if this has previously been published by
therating provider.]

[Interests of Natural and Legal Persons Involved in the Issue/Offer]

[Save as discussed in [“Subscription and Sale/General Information™], so far as the Issuer is aware,
no person involved in the offer of the Notes has an interest material to the offer.]

Reasons for the Offer and Estimated Net Proceeds

(a) Reasons for the offer:
[(b)] Estimated net proceeds:
[Fixed Rate Notes only—Yield

Indication of yield:

Operational Information
ISIN:
Common Code:

CFI:

FISN:

[General corporate purposes/Give details]

[e]

[e]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.]

[e]
[e]

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

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
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Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant
identification number(s):

Names and addresses of initial Paying
Agent(s):

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

Distribution

(a) Method of distribution:

(b) If syndicated, names of Managers:
(c) Stabilisation Manager(s) (if any):
(d) If non-syndicated, name of Dealer:

(e) US Selling Restrictions:

(f) Additional selling restrictions:

National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

[Not Applicable/[e]]

(o]

[Syndicated/Non-syndicated]
[Not Applicable/give names]
[Not Applicable/give names]
[Not Applicable/give name)

[Reg. S Compliance Category [1/2/3];
TEFRA C/TEFRA D/TEFRA not applicable]
[Not Applicable/give details)
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of Part A of the relevant Final Terms, shall be
applicable to the Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each
Series. Either (i) the full text of these terms and conditions together with the relevant provisions of Part A of
the Final Terms or (ii) these terms and conditions as so completed, amended, supplemented or varied (and
subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such Bearer Notes
or on the Certificates relating to such Registered Notes. All capitalised terms that are not defined in these
Conditions will have the meanings given to them in Part A of the relevant Final Terms. Those definitions will
be endorsed on the definitive Notes or Certificates, as the case may be. References in the Conditions to “Notes”
are to the Notes of one Series only, not to all Notes that may be issued under the Programme. Notes to be issued
may be senior Notes (“Senior Notes”) or subordinated Notes (“Subordinated Notes”). In the case of PR
Exempt Instruments issued under the Programme, references to the Final Terms in these Conditions shall be
construed as references to the Pricing Supplement.

The Notes are issued pursuant to an agency agreement (as amended or supplemented as at the Issue Date, the
“Agency Agreement”) dated 18 March 2020 between QNB Finance Ltd (the “Issuer”), Qatar National Bank
(Q.P.S.C)) (the “Guarantor”), The Bank of New York Mellon, acting through its London Branch as fiscal
agent and the other agents named in it and with the benefit of a deed of covenant (as amended or supplemented
as at the Issue Date, the “Deed of Covenant”) dated 18 March 2020 executed by the Issuer and the Guarantor
in relation to the Notes and a deed of guarantee (as amended or supplemented as at the Issue Date, the “Deed
of Guarantee”) dated 18 March 2020 executed by the Guarantor in relation to the Notes. The fiscal agent, the
paying agents, the registrar, the transfer agents and the calculation agent(s) for the time being (if any) are
referred to below, respectively, as the “Fiscal Agent”, the “Paying Agents” (which expression shall include
the Fiscal Agent), the “Registrar”, the “Transfer Agents” and the “Calculation Agent(s)”. The Noteholders
(as defined below), the holders of the interest coupons (the “Coupons”) relating to interest bearing Notes in
bearer form and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders”) are deemed to have notice of all of the provisions of the Agency Agreement applicable to
them.

As used in these terms and conditions (the “Conditions”), “Tranche” means Notes which are identical in all
respects.

Copies of the Agency Agreement, the Deed of Covenant and the Deed of Guarantee are available for inspection
at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agents.

1. Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”) or in registered form (“Registered Notes”) in each case
in the Specified Denomination(s) shown hereon, provided that, in the case of any Notes which are to be
admitted to trading on a regulated market within the UK or the EEA or offered to the public in the UK or a
Member State of the EEA in circumstances which require the publication of a Prospectus under the Prospectus
Regulation, the minimum Specified Denomination shall be €100,000 (or its equivalent in any other currency
as at the date of issue of the relevant Notes).

All Registered Notes shall have the same Specified Denomination.

This Note may be a Fixed Rate Note, a Floating Rate Note or a Zero Coupon Note, a combination of any of the
foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis shown
hereon.

This Note may also be a Senior Note, or a Subordinated Note, as indicated in the applicable Final Terms.
Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Zero Coupon Notes in which case references to interest (other than in relation to interest

due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided in Condition
2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.
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Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes shall
pass by registration in the register that the Issuer shall procure to be kept by the Registrar in accordance with
the provisions of the 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, Coupon or Talon 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 it (or on the Certificate representing it) or its
theft or loss (or that of the related Certificate), and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose name a
Registered Note is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means
the bearer of any Bearer Note, Coupon or Talon or the person in whose name a Registered Note is registered
(as the case may be) and capitalised terms have the meanings given to them hereon, the absence of any such
meaning indicating that such term is not applicable to the Notes.

2. No Exchange of Notes and Transfers of Registered Notes
(a) No Exchange of Notes

Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one Specified
Denomination may not be exchanged for Bearer Notes of another Specified Denomination.
Bearer Notes may not be exchanged for Registered Notes.

(b) Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office
of the Registrar or any Transfer Agent) of the Certificate representing such Registered Notes
to be transferred, together with the form of transfer endorsed on such Certificate (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 Registrar or Transfer Agent may reasonably require. In the
case of a transfer of part only of a holding of Registered 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. All transfers of Notes and entries on the Register will be made subject to
the detailed regulations concerning transfers of Notes scheduled to the Agency Agreement.
The regulations may be changed by the Issuer, with the prior written approval of the Registrar
and the Noteholders. A copy of the current regulations will be made available by the Registrar
to any Noteholder upon request.

(©) Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholders’ option in respect of, or a partial
redemption of, a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of
the balance of the holding not redeemed. In the case of a partial exercise of an option resulting
in Registered Notes of the same holding having different terms, separate Certificates shall be
issued in respect of those Notes of that holding that have the same terms. New Certificates
shall only be issued against surrender of the existing Certificates to the Registrar or any
Transfer Agent. In the case of a transfer of Registered Notes to a person who is already a
holder of Registered Notes, a new Certificate representing the enlarged holding shall only be
issued against surrender of the Certificate representing the existing holding.

(d) Delivery of New Certificates

Each new Certificate to be issued pursuant to Conditions 2(b) or (c) shall be available for
delivery within three business days of receipt of the form of transfer or Exercise Notice (as
defined in Condition 6(e)) and surrender of the Certificate for exchange. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or of the Registrar
(as the case may be) to whom delivery or surrender of such form of transfer, Exercise Notice
or Certificate shall have been made or, at the option of the holder making such delivery or
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surrender as aforesaid and as specified in the form of transfer, Exercise Notice or otherwise
in writing, 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 Agent (as defined in the Agency Agreement) the costs of such other
method of delivery and/or such insurance as it may specify. In this Condition 2(d), “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 Transfer Agent or the Registrar (as the case
may be).

Transfer Free of Charge

Transfers of Notes and Certificates on registration, transfer, partial redemption or exercise of
an option shall be effected without charge by or on behalf of the Issuer, the Registrar or the
Transfer Agents, but upon payment of any tax or other governmental charges that may be
imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant
Transfer Agent may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the
period of 15 days ending on the due date for redemption of that Note, (ii) during the period
of 15 days before any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 6(d), (iii) after any such Note has been called for redemption or
(iv) during the period of seven days ending on (and including) any Record Date.

Guarantee and Status

(@

(b)

©

Senior Guarantee

The Guarantor has unconditionally and irrevocably guaranteed the due payment of all sums
expressed to be payable by the Issuer under the Senior Notes and the Coupons. Its obligations
in that respect (the “Senior Guarantee”) are contained in the Deed of Guarantee.

Status of Senior Notes and Senior Guarantee

The Senior Notes (being those Notes that specify their status as Senior) and the Coupons
relating to them constitute direct, unconditional and (subject to Condition 4) 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 Senior Notes and the
Coupons relating to them and of the Guarantor under the Senior Guarantee shall, save for
such exceptions as may be provided by applicable legislation and subject to Condition 4, at
all times rank at least equally with all other outstanding, present and future, unsecured and
unsubordinated obligations of the Issuer and the Guarantor respectively.

Subordinated Guarantee

The Guarantor has irrevocably and (subject as provided in the Subordinated Guarantee
referred to below) unconditionally guaranteed the due payment of all sums expressed to be
payable by the Issuer under the Subordinated Notes and Coupons on a subordinated basis.
Its obligations in that respect (the “Subordinated Guarantee”) are contained in the Deed of
Guarantee.

The payment obligations of the Guarantor under the Subordinated Guarantee will be
subordinated to all unsubordinated payment obligations of the Guarantor in the manner
described below but will rank pari passu with all other subordinated payment obligations of
the Guarantor which do not rank or are not expressed by their terms to rank junior to the
payment obligations under the Subordinated Guarantee and in priority to all claims of
shareholders of the Guarantor. The rights of the holders of Subordinated Notes against the
Guarantor are subordinated in right of payment to the claims of all Senior Creditors of the
Guarantor and, accordingly, payments under the Subordinated Guarantee by the Guarantor
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are conditional upon the Guarantor being solvent at the time of such payment and no payment
shall be payable by the Guarantor in respect of the Subordinated Guarantee except to the
extent that the Guarantor could make such payment, and any other payment required to be
made to a creditor in respect of indebtedness which ranks or is expressed to rank pari passu
with, or senior to, the Subordinated Guarantee and still be solvent immediately thereafter.
For this purpose, the Guarantor shall be solvent if (i) it is able to pay its debts as they fall due
and (ii) its assets exceed its liabilities, and the term “Senior Creditors of the Guarantor”
shall mean creditors of the Guarantor (including depositors) other than creditors in respect
of indebtedness where, by the terms of such indebtedness, the claims of the holders of that
indebtedness rank or are expressed to rank pari passu with, or junior to, the claims of the
holders of the Subordinated Notes and the Coupons relating to them.

Each holder of a Subordinated Note unconditionally and irrevocably waives any right of set-
off, counterclaim, abatement or other similar remedy which it might otherwise have, under
the laws of any jurisdiction, in respect of the Subordinated Guarantee. No collateral is or will
be given for the payment obligations under the Subordinated Guarantee, and any collateral
that may have been or may in the future be given in connection with other indebtedness of
the Guarantor shall not secure the payment obligations under the Subordinated Guarantee.

Status of Subordinated Notes

The Subordinated Notes (being those Notes that specify their status as Subordinated) and the
Coupons relating to them constitute direct, conditional and, as described below, unsecured
obligations of the Issuer and rank pari passu and without any preference among themselves.
The payment obligations of the Issuer in respect of the Subordinated Notes (whether on
account of principal, interest or otherwise) will be subordinated to all unsubordinated
payment obligations of the Issuer in the manner described below but will rank pari passu
with all other subordinated payment obligations of the Issuer which do not rank or are not
expressed by their terms to rank junior to the payment obligations under the Subordinated
Notes and in priority to all claims of shareholders of the Issuer. The rights of the holders of
Subordinated Notes against the Issuer are subordinated in right of payment to the claims of
all Senior Creditors of the Issuer and, accordingly, payments in respect of the Subordinated
Notes (whether on account of principal, interest or otherwise) by the Issuer are conditional
upon the Issuer being solvent at the time of such payment, and no payment shall be payable
by the Issuer in respect of the Subordinated Notes except to the extent that the Issuer could
make such payment and any other payment required to be made to a creditor in respect of
indebtedness which ranks or is expressed to rank pari passu with the Subordinated Notes and
still be solvent immediately thereafter. For this purpose, the Issuer shall be solvent if (i) it is
able to pay its debts as they fall due and (ii) its assets exceed its liabilities, and the term
“Senior Creditors” shall mean creditors of the Issuer (including depositors) other than
creditors in respect of indebtedness where, by the terms of such indebtedness, the claims of
the holders of that indebtedness rank or are expressed to rank pari passu with, or junior to,
the claims of the holders of the Subordinated Notes and the Coupons relating to them.

Each holder of a Subordinated Note unconditionally and irrevocably waives any right of set-
off, counterclaim, abatement or other similar remedy which it might otherwise have, under
the laws of any jurisdiction, in respect of such Note. No collateral is or will be given for the
payment obligations under the Subordinated Notes, and any collateral that may have been or
may in the future be given in connection with other indebtedness of the Issuer shall not secure
the payment obligations under the Subordinated Notes.

Negative Pledge

This Condition 4 only applies to Senior Notes.

So long as any Senior Note or Coupon remains outstanding (as defined in the Agency Agreement)
neither the Issuer nor the Guarantor will, and the Issuer and the Guarantor will procure that none of
their respective Principal Subsidiaries (as defined below) will, create, permit to subsist or have
outstanding any mortgage, charge, lien, pledge or other security interest other than a Permitted
Security Interest (each, a “Security Interest”) upon, or with respect to, any of its present or future
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business, undertaking, assets or revenues (including any uncalled capital) or any part thereof to secure
(1) any Relevant Indebtedness (as defined below) or Relevant Sukuk Obligation (as defined below),
or (il) any guarantee or indemnity in respect of any Relevant Indebtedness or Relevant Sukuk
Obligation, unless the Issuer or the Guarantor, as the case may be, in the case of the creation of a
Security Interest, before or at the same time and, in any other case, promptly, takes any and all action
necessary to ensure that:

(a) all amounts payable by it under the Senior Notes, Coupons and/or the Deed of Guarantee, as
the case may be, are secured by the Security Interest equally and rateably with the Relevant
Indebtedness, Relevant Sukuk Obligation, guarantee or indemnity, as the case may be; or

(b) such other Security Interest or other arrangement (whether or not it includes the giving of a
Security Interest) is approved by an Extraordinary Resolution (as defined in the Agency
Agreement) of the Noteholders.

For the purposes of these Conditions:

“Excluded Subsidiary” means at any time a Subsidiary of the Issuer or the Guarantor, as the case
may be, which is a special purpose entity whose principal assets are constituted by a project or projects
and none of whose Indebtedness or Sukuk Obligations are directly or indirectly the subject of security
or a guarantee, indemnity or any other form of assurance, undertaking or support from the Issuer or
the Guarantor or any of their respective Principal Subsidiaries.

“Group” means the Guarantor together with its Subsidiaries.

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

1) amounts raised by acceptance under any acceptance credit facility;
(i1) amounts raised under any note purchase facility;
(iii) 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;

@iv) 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; and

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

and for the avoidance of doubt “Indebtedness” shall be deemed to include any debt or other financing
arrangement issued (or intended to be issued) in compliance with the principles of Shariah, whether
entered into directly or indirectly by the Issuer or the Guarantor or a member of the Group, as the case
may be.

“Permitted Security Interest” means any Security Interest (i) in respect of any Relevant
Indebtedness or Relevant Sukuk Obligation of any member of the Group incurred (a) to finance the
ownership, acquisition, development, redevelopment or operation of any asset or (b) to finance or
facilitate the receipt of any specified asset, revenues or receivables in respect of which the Person or
Persons to whom any such Relevant Indebtedness or Relevant Sukuk Obligation is or may be owed
by such member of the Group (for the purposes of this definition, the “Borrower”) has or have no
recourse whatsoever to any other member of the Group for the repayment thereof other than (1)
recourse to the relevant Borrower for amounts limited to the cash flow or the net cash flow from such
asset, revenues or receivables, as the case may be, and/or (2) recourse to the proceeds of enforcement
of any Security Interest (x) given by such Borrower over such asset, revenues or receivables or the
income, cash flow or other proceeds deriving therefrom and/or (y) given by any owner of a voting
equity interest in a Borrower over such equity interest to secure such Relevant Indebtedness or
Relevant Sukuk Obligation; provided that the extent of such recourse to such Borrower is limited
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solely to the amount of any recoveries made in respect of such enforcement; (ii) securing Relevant
Indebtedness or Relevant Sukuk Obligations of any Person existing at the time that such Person is
acquired by or merged into or consolidated with any member of the Group; provided, however, that
such Security Interest was not created in contemplation of such acquisition, merger or consolidation
and does not extend to any assets or property of any member of the Group other than that of such
Person prior to such acquisition, merger or consolidation, as the case may be; or (iii) upon, or with
respect to, any present or future business, undertakings, assets or revenues of any member of the
Group, including any uncalled capital or any part thereof, which is created pursuant to any Relevant
Indebtedness or any Relevant Sukuk Obligation whereby the payment obligations in connection
therewith are secured on a segregated pool of assets (whether held by the Issuer, the Guarantor or any
of their respective Principal Subsidiaries, as the case may be, or any third party guarantor) (any such
Relevant Indebtedness or Relevant Sukuk Obligation, a “Covered Bond”), provided that, the then
aggregate existing balance sheet value of receivables subject to such Security Interest, when
aggregated with any and all existing Security Interests, in each case created in respect of Covered
Bonds does not, on the date of the relevant issuance, exceed 15.0 per cent. of the consolidated total
assets of the Group (as shown in the then most recent audited consolidated financial statements of the
Group).

“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, in relation to the Issuer or the Guarantor, any Subsidiary not being an
Excluded Subsidiary (i) whose total assets represent not less than 10.0 per cent. of the consolidated
total assets of the Issuer or the Guarantor (as the case may be) and its Subsidiaries taken as a whole,
(i1) whose external revenues are not less than 10.0 per cent. of the consolidated revenues of the Issuer
or the Guarantor (as the case may be) and its Subsidiaries taken as a whole, in each case in respect of
the immediately preceding sub-paragraphs (i) and (ii), as calculated by reference to the most recent
audited consolidated financial statements of the Issuer or the Guarantor (as the case may be) or (iii) to
which is transferred all or substantially all of the business, undertaking or assets of a Subsidiary that
immediately prior to such transfer is a Principal Subsidiary, whereupon the transferor Subsidiary shall
immediately cease to be a Principal Subsidiary and the transferee Subsidiary shall immediately
become a Principal Subsidiary, but shall cease to be a Principal Subsidiary under this sub-paragraph
(iii) (but without prejudice to the provisions of sub-paragraph (i) or (ii) above) upon publication of its
next audited consolidated financial statements. If (i) the Issuer or any other Subsidiary of the
Guarantor or the Issuer (as the case may be) shall not in respect of any relevant financial period for
whatever reason produce audited accounts or (ii) the Issuer or any other Subsidiary of the Guarantor
or the Issuer (as the case may be) shall not have produced at the relevant time for the calculations
required pursuant to this definition audited accounts for the same period as the period to which the
latest audited consolidated accounts of the Issuer or the Guarantor (as the case may be) and its
Subsidiaries relate, then there shall be substituted for the purposes of this definition the management
accounts of the Issuer or such Subsidiary (as the case may be) for such period.

A report by the Chief Executive Officer and the Chief Financial Officer (or any person who at any
time carries out the equivalent functions of such person (regardless of such person’s title)) of the Issuer
or the Guarantor, as applicable, that in their opinion a Subsidiary is or was or was not at any particular
time or throughout a specified period a Principal Subsidiary shall, in the absence of manifest error, be
conclusive and binding on all parties.

“Relevant Indebtedness” means any present or future Indebtedness (whether being principal,
premium, interest or other amounts) for or in respect of any notes, bonds, debentures, debenture stock,
loan stock or other securities which for the time being are, or are intended to be, or are capable of
being, quoted, listed or ordinarily dealt in or traded on any stock exchange, over-the-counter or other
securities market.

“Relevant Sukuk Obligation” means any undertaking or other obligation to pay any money given in
connection with the issue of Islamic-compliant certificates, whether or not in return for consideration
of any kind, which for the time being are, or are intended to be, or are capable of being, quoted, listed
or ordinarily dealt in or traded on any stock exchange, over-the-counter or other securities market.
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“Subsidiary” means any entity whose financial statements at any time are required by law or in
accordance with generally accepted accounting principles to be fully consolidated with those of the
Issuer or the Guarantor, as applicable.

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

Interest and other Calculations

(a)

(b)

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from and including
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to
the Rate of Interest, such interest being payable in arrear on each Interest Payment Date
provided that if the Specified Currency is Renminbi and any Interest Payment Date falls on
a day which is not a Business Day, the Interest Payment Date will be the next succeeding
Business Day unless it would thereby fall in the next calendar month in which event the
Interest Payment Date shall be brought forward to the immediately preceding Business Day.
The amount of interest payable shall be determined in accordance with Condition 5(g).

Interest on Floating Rate Notes

(M)

(i)

(iii)

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding
nominal amount from and including the Interest Commencement Date at the rate
per annum (expressed as a percentage) equal to the Rate of Interest, such interest
being payable in arrear on each Interest Payment Date. The amount of interest
payable shall be determined in accordance with Condition 5(g). Such Interest
Payment Date(s) is/are either shown hereon as Specified Interest Payment Dates or,
if no Specified Interest Payment Date(s) is/are shown hereon, Interest Payment Date
shall mean each date which falls the number of months or other period shown hereon
as the Interest Period after the preceding Interest Payment Date or, in the case of the
first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day Convention
would otherwise fall on a day that is not a Business Day, then, if the Business Day
Convention specified is (A) the Floating Rate Business Day Convention, such date
shall be postponed to the next day that is a Business Day unless it would thereby
fall into the next calendar month, in which event (x) such date shall be brought
forward to the immediately preceding Business Day and (y) each subsequent such
date shall be the last Business Day of the month in which such date would have
fallen had it not been subject to adjustment, (B) the Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day, (C)
the Modified Following Business Day Convention, such date shall be postponed to
the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date
shall be brought forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating
Rate Notes for each Interest Accrual Period shall be determined in the manner
specified hereon and the provisions below relating to either ISDA Determination or
Screen Rate Determination shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes
Where ISDA Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest

Accrual Period shall be determined by the Calculation Agent as a rate equal
to the relevant ISDA Rate. For the purposes of this sub- paragraph (A),
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“ISDA Rate” for an Interest Accrual Period means a rate equal to the
Floating Rate that would be determined by the Calculation Agent under a
Swap Transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

a. the Floating Rate Option is as specified hereon;
b. the Designated Maturity is a period specified hereon; and
c. the relevant Reset Date is the first day of that Interest Accrual

Period unless otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date”
and “Swap Transaction” have the meanings given to those terms in the
ISDA Definitions.

Unless otherwise stated in the applicable Final Terms or (in the case of PR
Exempt Instruments) the Pricing Supplement, the Minimum Rate of
Interest shall be deemed to be zero.

Screen Rate Determination for Floating Rate Notes

@ If “Applicable — Term Rate” is specified as the method of Screen
Rate Determination in the applicable Final Terms:

a. Where Screen Rate Determination is specified hereon as
the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Accrual
Period will, subject as provided below, be either:

(1) the offered quotation; or
2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for
the Reference Rate which appears or appear, as
the case may be, on the Relevant Screen Page
at the Relevant Time on the Interest
Determination Date in question as determined
by the Calculation Agent. If five or more of
such offered quotations are available on the
Relevant Screen Page, the highest (or, if there
is more than one such highest quotation, one
only of such quotations) and the lowest (or, if
there is more than one such lowest quotation,
one only of such quotations) shall be
disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean of
such offered quotations.

b. if the Relevant Screen Page is not available or, if sub-
paragraph a.(1) applies and no such offered quotation
appears on the Relevant Screen Page, or, if sub-
paragraph a.(2) applies and fewer than three such offered
quotations appear on the Relevant Screen Page, in each
case as at the Relevant Time, subject as provided below,
the Calculation Agent shall request the principal
Relevant Financial Centre office of each of the
Reference Banks to provide the Calculation Agent with
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its offered quotation (expressed as a percentage rate per
annum) for the Reference Rate at approximately the
Relevant Time on the Interest Determination Date in
question. If two or more of the Reference Banks provide
the Calculation Agent with such offered quotations, the
Rate of Interest for such Interest Accrual Period shall be
the arithmetic mean of such offered quotations as
determined by the Calculation Agent; and

if paragraph b. above applies and the Calculation Agent
determines that fewer than two Reference Banks are
providing offered quotations, subject as provided below,
the Rate of Interest shall be the arithmetic mean of the
rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of
them, at which such banks were offered at the Relevant
Time on the relevant Interest Determination Date,
deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate
by leading banks in the Relevant Financial Centre
interbank market or, if fewer than two of the Reference
Banks provide the Calculation Agent with such offered
rates, the offered rate for deposits in the Specified
Currency for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean
of the offered rates for deposits in the Specified
Currency for a period equal to that which would have
been used for the Reference Rate, at which, the Relevant
Time on the relevant Interest Determination Date, any
one or more banks (which bank or banks is or are in the
opinion of the Issuer suitable for such purpose) informs
the Calculation Agent it is quoting to leading banks in
the Relevant Financial Centre interbank market provided
that, if the Rate of Interest cannot be determined in
accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at
the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum or
Minimum Rate of Interest is to be applied to the relevant
Interest Accrual Period from that which applied to the
last preceding Interest Accrual Period, the Margin or
Maximum or Minimum Rate of Interest relating to the
relevant Interest Accrual Period, in place of the Margin
or Maximum or Minimum Rate of Interest relating to
that last preceding Interest Accrual Period).

() If “Applicable — SOFR” is specified as the method of Screen Rate
Determination in the applicable Final Terms:

a.

the Rate of Interest for each Interest Accrual Period will,
subject to Condition 5(j) and as provided below, be
Compounded SOFR plus or minus (as indicated in the
applicable Final Terms) the Margin, where:

“Compounded SOFR” means, with respect to any
Interest Accrual Period, the rate of return of a daily
compound interest investment in the Specified Currency
and will be calculated by the Calculation Agent (or such
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other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Final Terms) on
the Interest Determination Date in accordance with the
following formula (and the resulting percentage will be
rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point, with 0.000005 being
rounded upwards):

SOFR X 14 D
1_[( ) Hx3

i=1
where:

“D” is the number specified in the applicable Final
Terms;

“d” is the number of calendar days in the relevant
Interest Accrual Period (or, where “Observation Period
Shift” is specified as the Observation Method in the
applicable Final Terms, the relevant Observation
Period);

“do” is the number of U.S. Government Securities
Business Days in the relevant Interest Accrual Period
(or, where “Observation Period Shift” is specified as the
Observation Method in the applicable Final Terms, the
relevant Observation Period);

“ 99

is a series of whole numbers from one to d,, each
representing the relevant U.S. Government Securities
Business Day in chronological order from, and
including, the first U.S. Government Securities Business
Day in the relevant Interest Accrual Period (or, where
“Observation Period Shift” is specified as the
Observation Method in the applicable Final Terms, the
relevant Observation Period);

“n;”, for any U.S. Government Securities Business Day
“i”, means the number of calendar days from, and
including, such U.S. Government Securities Business

[13%2]

Day “i” up to but excluding the following U.S.
Government Securities Business Day;

(T3 1]

p” means, for any Interest Accrual Period, and where
“Look-back” is specified as the Observation Method in
the applicable Final Terms, the number of U.S.
Government Securities Business Days included in the
Shift/Look-back Period specified in the applicable Final
Terms (or, if no such number is specified, five U.S.
Government Securities Business Days);
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“SOFR;” for any U.S. Government Securities Business
Day lli"
“Observation Period Shift” is specified as the
Observation Method in the applicable Final Terms, the

relevant Observation Period), is equal to:

in the relevant Interest Accrual Period (or, where

i) where “Look-back” is specified as the
Observation Method in the applicable Final
Terms, SOFR in respect of the U.S.
Government Securities Business Day falling

[T L]

p” U.S. Government Securities Business Days

[T33IN

prior to that day “i”;

(ii) where “Observation Period Shift” is specified
as the Observation Method in the applicable

[T33IN

Final Terms, SOFR in respect of that day “i”;

(iii) where “Payment Delay” is specified as the
Observation Method in the applicable Final
Terms, SOFR in respect of that day “i”,
provided that, with respect to the final Interest
Accrual Period, SOFR; for each U.S.
Government Securities Business Day in the
period from and including the Rate Cut-Off
Date to but excluding the Maturity Date or the
relevant earlier redemption date, as applicable,
shall be equal to SOFR in respect of such Rate
Cut-Off Date; and

@iv) where “Lock-out” is specified as the
Observation Method in the applicable Final
Terms:

(731}

1. where that day “i” is a Reference Day,
SOFR in respect of the U.S.
Government Securities Business Day
immediately preceding such Reference
Day; and

2. where that day “i” is not a Reference
Day (being a Business Day in the Lock-
out Period), SOFR in respect of the U.S.
Government Securities Business Day
immediately  preceding the last
Reference Day of the relevant Interest
Accrual Period (such last Reference Day
coinciding with the Interest
Determination Date).

If the Rate of Interest cannot be determined in
accordance with the foregoing provisions, but without
prejudice to Condition 5(j), the Rate of Interest shall be
determined as at the last preceding Interest
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(d)

Determination Date (though substituting, where a
different Margin or Maximum or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding
Interest Accrual Period, the Margin or Maximum or
Minimum Rate of Interest relating to the relevant
Interest Accrual Period, in place of the Margin or
Maximum or Minimum Rate of Interest relating to that
last preceding Interest Accrual Period).

c. If any Series of Notes for which “Screen Rate
Determination: Applicable — SOFR” is specified in the
applicable Final Terms becomes due and payable in
accordance with Condition 10, or is otherwise redeemed
early on a date which is not an Interest Payment Date,
the final Interest Determination Date shall,
notwithstanding any Interest Determination Date
specified in the applicable Final Terms, be deemed to be
the date on which such Notes became due and payable
(with corresponding adjustments being deemed to be
made to the Compounded SOFR formula) and the Rate
of Interest on such Notes shall, for so long as any such
Note remains outstanding, be that determined on such
date.

Unless otherwise stated in the applicable Final Terms or (in the case of PR Exempt
Instruments) the Pricing Supplement, the Minimum Rate of Interest shall be deemed
to be zero.

Linear Interpolation

Where Linear Interpolation is specified hereon as applicable in respect of an Interest Accrual
Period, the Rate of Interest for such Interest Accrual Period shall be calculated by the
Calculation Agent by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified hereon as applicable)
or the relevant Floating Rate Option (where ISDA Determination is specified hereon as
applicable), one of which shall be determined as if the Applicable Maturity were the period
of time for which rates are available next shorter than the length of the relevant Interest
Accrual Period and the other of which shall be determined as if the Applicable Maturity were
the period of time for which rates are available next longer than the length of the relevant
Interest Accrual Period; provided, however, that if there is no rate available for the period of
time next shorter or, as the case may be, next longer, then the Calculation Agent shall
determine such rate at such time and by reference to such sources as the Issuer shall determine
appropriate.

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the period of
time designated in the Reference Rate, and (b) in relation to ISDA Determination, the
Designated Maturity.

Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior
to the Maturity Date and is not paid when due, the amount due and payable prior to the
Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity
Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (as described in Condition

6(b)(1))-
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Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall
continue to accrue (both before and after judgment) at the Rate of Interest in the manner
provided in this Condition 5 to the Relevant Date (as defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and
Rounding

1) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or
more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest,
in the case of (x), or the Rates of Interest for the specified Interest Accrual Periods,
in the case of (y), calculated in accordance with (b) above by adding (if a positive
number) or subtracting the absolute value (if a negative number) of such Margin
subject always to the next paragraph.

(i1) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified
hereon, then any Rate of Interest or Redemption Amount shall be subject to such
maximum or minimum, as the case may be.

(iii) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point
(with 0.000005 of a percentage point being rounded up), (y) all figures shall be
rounded to seven significant figures (provided that, if the eighth significant figure
is a five or greater, the seventh significant figure shall be rounded up) and (z) all
currency amounts that fall due and payable shall be rounded to the nearest unit of
such currency (with half a unit being rounded up), save in the case of yen, which
shall be rounded down to the nearest yen. For these purposes “unit” means the
lowest amount of such currency that is available as legal tender in the country of
such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any
Interest Accrual Period shall be equal to the product of the Rate of Interest, the Calculation
Amount specified hereon, and the Day Count Fraction for such Interest Accrual Period,
unless an Interest Amount is applicable to such Interest Accrual Period, in which case the
amount of interest payable per Calculation Amount in respect of such Note for such Interest
Accrual Period shall equal such Interest Amount. Where any Interest Period comprises two
or more Interest Accrual Periods, the amount of interest payable per Calculation Amount in
respect of such Interest Period shall be the sum of the Interest Amounts payable in respect of
each of those Interest Accrual Periods. In respect of any other period for which interest is
required to be calculated, the provisions above shall apply save that the Day Count Fraction
shall be for the period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts and Optional Redemption
Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent
may be required to calculate any rate or amount, obtain any quotation or make any
determination or calculation, determine such rate and calculate the Interest Amounts for the
relevant Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption
Amount or Optional Redemption Amount, obtain such quotation or make such determination
or calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts
for each Interest Accrual Period and the relevant Interest Payment Date and, if required to be
calculated, the Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount to be notified to the Fiscal Agent, the Issuer, each of the Paying Agents,
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the Noteholders, any other Calculation Agent appointed in respect of the Notes that is to
make a further calculation upon receipt of such information and, if the Notes are listed on a
stock exchange and the rules of such exchange or other relevant authority so require, such
exchange or other relevant authority as soon as possible after their determination but in no
event later than (i) the commencement of the relevant Interest Period, if determined prior to
such time, in the case of notification to such exchange of a Rate of Interest and Interest
Amount, or (ii) in all other cases, the fourth Business Day after such determination. Where
any Interest Payment Date or Interest Period Date is subject to adjustment pursuant to
Condition 5(b)(ii), the Interest Amounts and the Interest Payment Date so published may
subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period.
If the Notes become due and payable under Condition 10, the accrued interest and the Rate
of Interest payable in respect of the Notes shall nevertheless continue to be calculated as
previously in accordance with this Condition but no publication of the Rate of Interest or the
Interest Amount so calculated need be made. The determination of any rate or amount, the
obtaining of each quotation and the making of each determination or calculation by the
Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all
parties.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if
provision is made for them hereon and for so long as any Note is outstanding (as defined in
the Agency Agreement). Where more than one Calculation Agent is appointed in respect of
the Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation
Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to establish
the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount, Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the
case may be, or to comply with any other requirement, the Issuer shall appoint a leading bank
or financial institution engaged in the interbank market (or, if appropriate, money, swap or
over-the-counter index options market) that is most closely connected with the calculation or
determination to be made by the Calculation Agent (acting through its principal London
office or any other office actively involved in such market) to act as such in its place. The
Calculation Agent may not resign its duties without a successor having been appointed as
aforesaid.

Benchmark Discontinuation
(1) Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when any
Rate of Interest (or any component part thereof) remains to be determined by
reference to such Original Reference Rate, the Issuer or the Guarantor, as the case
may be, shall use its reasonable endeavours to appoint an Independent Adviser, as
soon as reasonably practicable, to determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5(j)(ii)) and, in either case, an
Adjustment Spread and any Benchmark Amendments (in accordance with
Condition 5(j)(iv)).

In making such determination, an Independent Adviser appointed pursuant to this
Condition 5(j) shall act in good faith and in a commercially reasonable manner. In
the absence of bad faith or fraud, the Independent Adviser shall have no liability
whatsoever to the Issuer, the Guarantor, the Fiscal Agent, the Paying Agents, the
Noteholders or the Couponholders for any determination made by it pursuant to this
Condition 5(j).

If (A) the Issuer or the Guarantor, as the case may be, is unable to appoint an
Independent Adviser; or (B) the Independent Adviser appointed by the Issuer or the
Guarantor, as the case may be, fails to determine a Successor Rate or, failing which,
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an Alternative Rate in accordance with this Condition 5(j) prior to the date which is
10 business days prior to the relevant Interest Determination Date, the Rate of
Interest applicable to the next succeeding Interest Period shall be equal to the Rate
of Interest last determined in relation to the Notes in respect of the immediately
preceding Interest Period. If there has not been a first Interest Payment Date, the
Rate of Interest shall be the initial Rate of Interest. Where a different Margin or
Maximum or Minimum Rate of Interest is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin or
Maximum or Minimum Rate of Interest relating to the relevant Interest Period shall
be substituted in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Period. For the avoidance of doubt, this
paragraph shall apply to the relevant next succeeding Interest Period only and any
subsequent Interest Periods are subject to the subsequent operation of, and to
adjustment as provided in, the first paragraph of this Condition 5(j). For the
purposes of this Condition 5(j)(i) and Condition 5(j)(v) only, “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 Calculation Agent.

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(A) there is a Successor Rate, then such Successor Rate and the applicable
Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 5(j)); or

3B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate and the applicable Adjustment Spread shall subsequently
be used in place of the Original Reference Rate to determine the Rate of
Interest (or the relevant component part thereof) for all future payments of
interest on the Notes (subject to the operation of this Condition 5(j)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread) shall be applied to the Successor Rate or the Alternative Rate
(as the case may be). If the Independent Adviser is unable to determine the quantum
of, or a formula or methodology for determining, such Adjustment Spread, then the
Successor Rate or Alternative Rate (as applicable) will apply without an Adjustment
Spread.

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable
Adjustment Spread is determined in accordance with this Condition 5(j) and the
Independent Adviser determines (A) that amendments to the Agency Agreement
and/or these Conditions, including, but not limited to amendments to the Day Count
Fraction, Relevant Screen Page, Business Day Convention, Interest Determination
Date, the definition of Business Days, and/or the definition of Reference Rate
applicable to the Notes, are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”) and (B) the terms of the
Benchmark Amendments, then the Issuer or the Guarantor, as the case may be, shall,
subject to giving notice thereof in accordance with Condition 5(j)(v), without any
requirement for the consent or approval of Noteholders, vary the Agency Agreement
and/or these Conditions to give effect to such Benchmark Amendments with effect
from the date specified in such notice.
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Notwithstanding any other provision of this Condition 5(j), the Calculation Agent
or any Paying Agent is not obliged to concur with the Issuer, the Guarantor or the
Independent Adviser in respect of any changes or amendments as contemplated
under this Condition 5(j) which, in the sole opinion of the Calculation Agent or the
relevant Paying Agent, as the case may be, would impose more onerous obligations
upon it or expose it to any additional duties, responsibilities or liabilities or reduce
or amend the protective provisions afforded to the Calculation Agent or the relevant
Paying Agent (as applicable) in the Agency Agreement and/or these Conditions.

In connection with any such variation in accordance with this Condition 5(j)(iv), the
Issuer or the Guarantor, as the case may be, shall comply with the rules of any stock
exchange on which the Notes are for the time being listed or admitted to trading.

Notwithstanding any other provision of this Condition 5(j), no Successor Rate or
Alternative Rate will be adopted, nor will the applicable Adjustment Spread be
applied, nor will any Benchmark Amendments be made, if and to the extent that, in
the determination of the Issuer or the Guarantor, the same could reasonably be
expected to prejudice the qualification of the Subordinated Notes as tier 2 capital
(in accordance with the applicable requirements of the Qatar Central Bank (or any
successor thereto as the relevant regulator of banks in the State of Qatar)).

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of
any Benchmark Amendments, determined in accordance with this Condition 5(j)
will be notified at least 10 business days prior to the relevant Interest Determination
Date by the Issuer or the Guarantor, as the case may be, to the Fiscal Agent, the
Calculation Agent and the Paying Agents. In accordance with Condition 14, notice
shall be provided to the Noteholders promptly thereafter. Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if
any.

No later than notifying the Noteholders of the same, the Issuer or the Guarantor, as
the case may be, shall deliver to the Fiscal Agent, the Calculation Agent and the
Paying Agents a certificate signed by two authorised signatories of the Issuer or the
Guarantor, as the case may be:

(A) confirming (w) that a Benchmark Event has occurred, (x) the Successor
Rate or, as the case may be, the Alternative Rate, (y) the applicable
Adjustment Spread and (z) the specific terms of the Benchmark
Amendments (if any), in each case as determined in accordance with the
provisions of this Condition 5(j);

B) certifying that the Benchmark Amendments (if any) are necessary to
ensure the proper operation of such Successor Rate or Alternative Rate and
(in either case) the applicable Adjustment Spread; and

©) certifying that (i) the Issuer or the Guarantor, as the case may be, has duly
consulted with an Independent Adviser with respect to each of the matters
above or, if that is not the case, (ii) explaining, in reasonable detail, why
the Issuer and/or the Guarantor has not done so.

The Fiscal Agent shall display such certificate at its offices, for inspection by the
Noteholders at all reasonable times during normal business hours.

Each of the Fiscal Agent, the Calculation Agent and the Paying Agents shall be
entitled to rely on such certificate (without liability to any person) as sufficient
evidence thereof. The Successor Rate or Alternative Rate and the Adjustment
Spread and the Benchmark Amendments (if any) specified in such certificate will
(in the absence of manifest error or bad faith in the determination of the Successor
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Rate or Alternative Rate and the Adjustment Spread and the Benchmark
Amendments (if any) and without prejudice to the Fiscal Agent’s or the Calculation
Agent’s or the Paying Agents’ ability to rely on such certificate as aforesaid) be
binding on the Issuer, the Guarantor, the Fiscal Agent, the Calculation Agent, the
Paying Agents and the Noteholders.

Notwithstanding any other provision of this Condition 5(j), if following the
determination of any Successor Rate, Alternative Rate, Adjustment Spread or
Benchmark Amendments (if any), in the Calculation Agent’s opinion there is any
uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condition 5(j), the Calculation Agent shall
promptly notify the Issuer and the Guarantor thereof and the Issuer and the
Guarantor shall direct the Calculation Agent in writing as to which alternative
course of action to adopt. If the Calculation Agent is not promptly provided with
such direction, or is otherwise unable (other than due to its own gross negligence,
willful default or fraud) to make such calculation or determination for any reason,
it shall notify the Issuer and the Guarantor thereof and the Calculation Agent shall
be under no obligation to make such calculation or determination and (in the
absence of such gross negligence, willful default or fraud) shall not incur any
liability for not doing so.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer and the Guarantor under
Conditions 5(j)(1), 5()(ii), 5(G)(iii) and 5(j)(iv), the Original Reference Rate and the
fallback provisions provided for in Conditions 5(b)(iii)(A) and 5(b)(iii)(B) will
continue to apply unless and until a Benchmark Event has occurred.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings set out below:

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

(M

@)

©)

in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body; or (if no such recommendation has been made, or in
the case of an Alternative Rate);

the Independent Adviser determines is customarily applied to the relevant Successor
Rate or the Alternative Rate (as the case may be) in international debt capital
markets transactions to produce an industry-accepted replacement rate for the
Original Reference Rate; or (if the Independent Adviser determines that no such
spread is customarily applied);

the Independent Adviser determines is recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions which reference the
Original Reference Rate, where such rate has been replaced by the Successor Rate
or the Alternative Rate (as the case may be).

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser determines in accordance with Condition 5(j)(ii) is customarily applied in
international debt capital markets transactions for the purposes of determining rates of
interest (or the relevant component part thereof) in the same Specified Currency as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 5()(iv).
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“Benchmark Event” means:

(1 the Original Reference Rate ceasing to be published for a period of at least 5
Business Days or ceasing to exist; or

2) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been appointed
that will continue publication of the Original Reference Rate); or

3) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will be permanently or
indefinitely discontinued; or

(@) a public statement by the supervisor of the administrator of the Original Reference
Rate as a consequence of which the Original Reference Rate will be prohibited from
being used either generally, or in respect of the Notes or

&) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate is (or will be deemed by such supervisor to
be) no longer representative of its relevant underlying market; or

©) it has become unlawful for any Paying Agent, the Calculation Agent, the Issuer, the
Guarantor or other party to calculate any payments due to be made to any
Noteholder using the Original Reference Rate;

provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-paragraphs
(2) and (3) above, on the date of the cessation of publication of the Original Reference Rate
or the discontinuation of the Original Reference Rate, as the case may be, (b) in the case of
sub-paragraph (4) above, on the date of the prohibition of use of the Original Reference Rate
and (c) in the case of sub-paragraph (5) above, on the date with effect from which the Original
Reference Rate will no longer be (or will be deemed by the relevant supervisor to no longer
be) representative of its relevant underlying market and which is specified in the relevant
public statement, and, in each case, not the date of the relevant public statement.

The occurrence of a Benchmark Event shall be determined by the Issuer or the Guarantor
and promptly notified to the Fiscal Agent, the Calculation Agent and the Paying Agents. For
the avoidance of doubt, neither the Fiscal Agent, the Calculation Agent nor the Paying Agents
shall have any responsibility for making such determination.

“Business Day” means:

€8 in the case of a currency other than euro and Renminbi, and unless the applicable
Final Terms specify that the Floating Rate Note Provisions apply and the Reference
Rate is SOFR, a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the principal financial centre for
such currency;

2) if the applicable Final Terms specify that the Floating Rate Note Provisions apply
and the Reference Rate is SOFR, any weekday that is a U.S. Government Securities
Business Day and is not a legal holiday in New York or one or more Business
Centres and is not a date on which banking institutions in those cities or Business
Centres are authorised or required by law or regulation to be closed;

3) in the case of euro, a day on which the TARGET System is operating (a “TARGET
Business Day”);

@) in the case of Renminbi, a day (other than a Saturday, Sunday or public holiday) on

which commercial banks in Hong Kong are generally open for business and
settlement of Renminbi payments in Hong Kong; and/or
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in the case of a currency and/or one or more Business Centres, and unless the
applicable Final Terms specify that the Floating Rate Note Provisions apply and the
Reference Rate is SOFR, a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments in such currency
in the Business Centre(s) or, if no currency is indicated, generally in each of the
Business Centres.

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (from and including the first day of such period to but excluding
the last) (whether or not constituting an Interest Period or an Interest Accrual Period, the
“Calculation Period”):

(M

2

3)

4

®)

(6)

if “Actual/Actual” or “Actual/Actual — ISDA” is specified hereon, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum of (A) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by 366 and (B)
the actual number of days in that portion of the Calculation Period falling in a non-
leap year divided by 365);

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the
Calculation Period divided by 365;

if “Actual/360” is specified hereon, the actual number of days in the Calculation
Period divided by 360;

if “Actual 365 (Sterling)” is specified hereon, the actual number of days in the
Calculation Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

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

Day Count Fraction =

360
where:
“Y,”  isthe year, expressed as a number, in which the first day of the Calculation
Period falls;
“Y,” s the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;
“M;” s the calendar month, expressed as a number, in which the first day of the

Calculation Period falls;

“M,” isthe calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D,” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31

and D1 is greater than 29, in which case D2 will be 30;

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
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Day Count Fraction =

where:

“Y]”

“YZ”

“Ml”

“MZ”

“Dl”

“Dzn

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

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

is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

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

is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31, in
which case D2 will be 30;

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =

where:

“Y]”

“YZ”

“Ml”

“MZ”

“Dl”

“Dzn

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

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

is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

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

is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

is the first calendar day, expressed as a number, of the Calculation Period,
unless (i) that day is the last day of February or (ii) such number would be
31, in which case D; will be 30; and

is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in
which case D, will be 30; and

if “Actual/Actual-ICMA” is specified hereon,

(i)

if the Calculation Period is equal to or shorter than the Determination
Period during which it falls, the number of days in the Calculation Period
divided by the product of (x) the number of days in such Determination
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Period and (y) the number of Determination Periods normally ending in
any year; and

(i1) if the Calculation Period is longer than one Determination Period, the sum
of:
x) the number of days in such Calculation Period falling in the

Determination Period in which it begins divided by the product of
(1) the number of days in such Determination Period and (2) the
number of Determination Periods normally ending in any year;
and

) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of
Determination Periods normally ending in any year,

where:

“Determination Period” means the period from and including a Determination Date in any
year to but excluding the next Determination Date.

“Determination Date” means the date(s) specified as such hereon or, if none is so specified,
the Interest Payment Date(s).

“Euro-zone” means the region comprising member states of the European Union that adopt
the single currency in accordance with the Treaty on the Functioning of the European Union,
as amended.

“Independent Adviser” means an independent financial institution of international repute
or an independent financial adviser with appropriate expertise appointed by the Issuer or the
Guarantor, as the case may be, under Condition 5(j)(i).

“Interest Accrual Period” means the period beginning on and including the Interest
Commencement Date and ending on but excluding the first Interest Period Date and each
successive period beginning on and including an Interest Period Date and ending on but
excluding the next succeeding Interest Period Date.

“Interest Amount” means:

€8 in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case of Fixed
Rate Notes, and unless otherwise specified hereon, shall mean the Fixed Coupon
Amount or Broken Amount specified hereon as being payable on the Interest
Payment Date ending the Interest Period of which such Interest Accrual Period
forms part provided that if the Specified Currency is Renminbi, the Fixed Coupon
Amount shall be calculated by multiplying the product of the Rate of Interest and
the Calculation Amount by the Day Count Fraction and rounding the resultant figure
to the nearest CNY0.01 (CNY0.005 being rounded upwards); and

2) in respect of any other period, the amount of interest payable per Calculation
Amount for that period “Interest Commencement Date” means the Issue Date or
such other date as may be specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or Renminbi other than where
the Specified Currency is Renminbi and the Reference Rate is CNH HIBOR or (ii) the day
falling two Business Days in London for the Specified Currency prior to the first day of such
Interest Accrual Period if the Specified Currency is neither Sterling nor euro nor Renminbi
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or (iii) the day falling two TARGET Business Days prior to the first day of such Interest
Accrual Period if the Specified Currency is euro or (iv) the day falling two Business Days in
Hong Kong prior to the first day of such Interest Accrual Period if the Specified Currency is
Renminbi and the Reference Rate is CNH HIBOR.

“Interest Period” means the period beginning on and including the Interest Commencement
Date 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 unless otherwise specified hereon.

“Interest Period Date” means each Interest Payment Date unless otherwise specified
hereon.

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc., unless otherwise specified hereon.

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

“Observation Period” means, in respect of each Interest Accrual Period, the period from,
and including, the date “r” U.S. Government Securities Business Days preceding the first
date in such Interest Accrual Period to, but excluding, the date “r” U.S. Government
Securities Business Days preceding the Interest Period Date at the end of such Interest
Accrual Period (where “r” is the number of U.S. Government Securities Business Days
included in the Shift/Look-back Period specified in the applicable Final Terms (or, if no such

number is specified, two U.S. Government Securities Business Days)).

“Original Reference Rate” means the originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the
Notes.

“Rate Cut-Off Date” means the date that is “q” U.S. Government Securities Business Days
prior to the Maturity Date or any earlier redemption date, as applicable (where “q” is the
number of U.S. Government Securities Business Days in the Rate Cut-Off Period specified

in the applicable Final Terms).

“Rate of Interest” means the rate of interest payable from time to time in respect of this
Note and that is either specified or calculated in accordance with the provisions hereon.

“Reference Banks” means four major banks selected by the Calculation Agent in the
interbank market that is most closely connected with the Reference Rate.

“Reference Day” means each U.S. Government Securities Business Day in the relevant
Interest Accrual Period, other than any U.S. Government Securities Business Day in the
Lock-out Period.

“Reference Rate” means one of the following benchmark rates (as specified in the relevant
Final Terms) in respect of the currency and period specified in the relevant Final Terms:

(i) LIBOR;
(iiy ~ EURIBOR;
(i)  KIBOR;
(ivy  SHIBOR;

W) HIBOR;
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(vi)
(vii)
(viii)
(ix)
)
(xi)
(xii)
(xii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(xix)
(xx)
(xxi)
(xxii)
(xxiii)
(xxiv)
(xxv)

(xxvi)

“Relevant Financial Centre” means the financial centre specified as such hereon.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as

CNH HIBOR;
KLIBOR;
TRLIBOR or TRYLIBOR;
SIBOR;
EIBOR;
TIBOR;
SAIBOR;
BBSW;

CHF LIBOR;
GBP LIBOR;
CAD LIBOR;
NZD LIBOR;
DKK LIBOR;
SEK LIBOR;
AUD LIBOR;
JPY LIBOR;
MIBOR;
PRIBOR;
LIBID; or
LIMEAN; or

SOFR.

applicable):

(M)

(i)

the central bank for the currency to which the benchmark or screen rate (as
central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as

applicable) relates, or any

applicable); or

any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate (as applicable) relates, (b) any central bank or other
supervisory authority which is responsible for supervising the administrator of the
benchmark or screen rate (as applicable), (c) a group of the aforementioned central
banks or other supervisory authorities or (d) the Financial Stability Board or any

part thereof.
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“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified hereon (or any successor or replacement
page, section, caption, column or other part of a particular information service).

“Relevant Time” means the time specified as such hereon.
“SOFR” means, in respect of any U.S. Government Securities Business Day:

)] a reference rate equal to the daily Secured Overnight Financing Rate as published
by the SOFR Administrator on the SOFR Administrator’s Website at 3:00 p.m.
(New York time) on the U.S. Government Securities Business Day immediately
following such U.S. Government Securities Business Day; or

(i1) if the rate specified in (i) above does not so appear, the daily Secured Overnight
Financing Rate for the first preceding U.S. Government Securities Business Day on
which the Secured Overnight Financing Rate was published on the SOFR
Administrator’s Website.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate).

“SOFR Administrator’s Website” means the website of the SOFR Administator.

“Specified Currency” means the currency specified as such hereon or, if none is specified,
the currency in which the Notes are denominated.

“Successor Rate” means a successor to or replacement of the Original Reference Rate which
is formally recommended by any Relevant Nominating Body.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (known as TARGET?2) System which was launched on 19 November 2007
or any successor thereto.

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

6. Redemption, Purchase and Options

(a)

(b)

Final Redemption

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be
finally redeemed on the Maturity Date specified hereon at its Final Redemption Amount
(which, unless otherwise provided, is its nominal amount). In the case of Fixed Rate Notes
where the Specified Currency is Renminbi, if the Maturity Date falls on a day which is not a
Business Day, the Maturity Date will be the next succeeding Business Day unless it would
thereby fall in the next calendar month in which event the Maturity Date shall be brought
forward to the immediately preceding Business Day.

Early Redemption

Zero Coupon Notes:

(6)] The Early Redemption Amount payable in respect of any Zero Coupon Note shall
be the Amortised Face Amount (calculated as provided below) of such Note upon
redemption of such Note pursuant to Condition 6(c), Condition 6(d) or Condition

6(e) or upon it becoming due and payable as provided in Condition 10 unless
otherwise specified hereon.
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(i1) Subject to the provisions of sub-paragraph (iii) below, the Amortised Face Amount
of any such Note shall be the scheduled Final Redemption Amount of such Note on
the Maturity Date discounted at a rate per annum (expressed as a percentage) equal
to the Amortisation Yield (which, if none is shown hereon, shall be such rate as
would produce an Amortised Face Amount equal to the issue price of the Notes if
they were discounted back to their issue price on the Issue Date) compounded
annually.

(iii) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(c), Condition 6(d) or Condition 6(e) or upon it
becoming due and payable as provided in Condition 10 is not paid when due, the
Early Redemption Amount due and payable in respect of such Note shall be the
Amortised Face Amount of such Note as defined in sub-paragraph (ii) above, except
that such sub-paragraph shall have effect as though the date on which the Note
becomes due and payable were the Relevant Date. The calculation of the Amortised
Face Amount in accordance with this sub-paragraph shall continue to be made (both
before and after judgment) until the Relevant Date, unless the Relevant Date falls
on or after the Maturity Date, in which case the amount due and payable shall be
the scheduled Final Redemption Amount of such Note on the Maturity Date together
with any interest that may accrue in accordance with Condition 5(d).

Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction shown hereon.

Other Notes: The Early Redemption Amount payable in respect of any Note (other than Notes
described in (i) above), upon redemption of such Note pursuant to Condition 6(c), Condition
6(d) or Condition 6(e) or upon it becoming due and payable as provided in Condition 10,
shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, (but subject
to consent, in the case of Subordinated Notes, having been obtained from the Central Bank
of Qatar (the “Regulator”, which expression shall include any successor thereto as the
relevant regulator of banks in Qatar, where required) on any Interest Payment Date (if this
Note is a Floating Rate Note) or, at any time, (if this Note is not a Floating Rate Note), on
giving not less than 30 nor more than 60 days’ notice to the Noteholders (which notice shall
be irrevocable), at their Early Redemption Amount (as described in Condition 6(b) above)
(together with interest accrued to the date fixed for redemption), if (i) the Issuer (or, if the
Senior Guarantee in the case of Senior Notes, or the Subordinated Guarantee, in the case of
Subordinated Notes, were called, the Guarantor) has or will become obliged to pay additional
amounts as provided or referred to in Condition 8 as a result of any change in, or amendment
to, the laws or regulations of the Cayman Islands (in the case of payment by the Issuer) or
Qatar (in the case of payment by the Guarantor) or, in each case, 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 the date on which agreement is reached to issue the first Tranche of the
Notes (save in each case where such additional amounts are payable under the Income Tax
Law No. (24) of 2018 of Qatar and/or The Executive Regulations issued in December 2019,
in each case as originally enacted), and (ii) such obligation cannot be avoided by the Issuer
(or the Guarantor, as the case may be) taking reasonable measures available to it, provided
that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer (or the Guarantor, as the case may be) would be obliged to pay such
additional amounts were a payment in respect of the Notes (or either Guarantee, as the case
may be) then due. Prior to the publication of any notice of redemption pursuant to this
Condition 6(c), the Issuer shall deliver to the Fiscal Agent a certificate signed by two
Directors of the Issuer (or the Guarantor, as the case may be) 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 (or the Guarantor, as the
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case may be) has or will become obliged to pay such additional amounts as a result of such
change or amendment.

Redemption at the Option of the Issuer

If Call Option is specified hereon, the Issuer may, on giving not less than 15 nor more than
30 days’ irrevocable notice to the Noteholders (or such other notice period as may be
specified hereon) redeem, all or, if so provided, some, of the Notes on any Optional
Redemption Date. Any such redemption of Notes shall be at their Optional Redemption
Amount specified hereon (which may be the Early Redemption Amount (as described in
Condition 6(b) above), together with interest accrued to the date fixed for redemption. Any
such redemption or exercise must relate to Notes of a nominal amount at least equal to the
Minimum Redemption Amount to be redeemed specified hereon and no greater than the
Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified
in such notice in accordance with this Condition.

In the case of a partial redemption the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the nominal
amount of Registered Notes drawn and the holder(s) of such Registered Notes, to be
redeemed, which shall have been drawn in such place and in such manner as may be fair and
reasonable in the circumstances, taking account of prevailing market practices, subject to
compliance with any applicable laws and stock exchange or other relevant authority
requirements.

Redemption at the Option of Noteholders

(A) If Put Option is specified hereon, the Issuer shall, at the option of the holder of any
such Note, upon the holder of such Note giving not less than 15 nor more than 30
days’ notice to the Issuer (or such other notice period as may be specified hereon)
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption
Amount specified hereon (which may be the Early Redemption Amount (as
described in Condition 6(b) above)), together with interest accrued to the date fixed
for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such
Note (together with all unmatured Coupons and unexchanged Talons) with any
Paying Agent or (in the case of Registered Notes) the Certificate representing such
Note(s) with the Registrar or any Transfer Agent at its specified office, together
with a duly completed option exercise notice (“Exercise Notice”) in the form
obtainable from any Paying Agent, the Registrar or any Transfer Agent (as
applicable) within the notice period. No Note or Certificate so deposited and option
exercised may be withdrawn (except as provided in the Agency Agreement) without
the prior consent of the Issuer.

(B) If Change of Control Put Event is specified hereon and a Change of Control Put
Event occurs, the holder of any such Note will have the option (a “Change of
Control Put Option”) (unless prior to the giving of the relevant Change of Control
Put Event Notice (as defined below) the Issuer has given notice of redemption under
Conditions 6(c) or 6(d) above) to require the Issuer to redeem or, at the Issuer’s
option, purchase (or procure the purchase of) that Note on the Change of Control
Put Date (as defined below) at its principal amount together with interest accrued to
(but excluding) the Change of Control Put Date.

A “Change of Control Put Event” will be deemed to occur if at any time the
Government of Qatar ceases to own, directly or indirectly, through the Qatar
Investment Authority or otherwise 50.0 per cent. of the issued share capital of the
Guarantor.
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Promptly upon the Issuer becoming aware that a Change of Control Put Event has
occurred, the Issuer shall give notice (a “Change of Control Put Event Notice”)
to the Noteholders in accordance with Condition 14 specifying the nature of the
Change of Control Put Event and the procedure for exercising the Change of Control
Put Option.

To exercise the Change of Control Put Option, the holder of a Bearer Note must
deliver such Note to the specified office of any Paying Agent at any time during
normal business hours of such Paying Agent falling within the period (the “Change
of Control Put Period”) of 30 days after a Change of Control Put Event Notice is
given, accompanied by a duly signed and completed notice of exercise in the form
(for the time being current) obtainable from the specified office of any Paying Agent
(a “Change of Control Put Notice”). The Note should be delivered together with
all Coupons appertaining thereto maturing after the date which is seven Business
Days after the expiration of the Change of Control Put Period (the “Change of
Control Put Date”), failing which the Paying Agent will require payment from or
on behalf of the Noteholder of an amount equal to the face value of any missing
such Coupon. Any amount so paid will be reimbursed to the Noteholder against
presentation and surrender of the relevant missing Coupon (or any replacement
therefore issued pursuant to Condition 12) at any time after such payment, but
before the expiry of the period of five years from the date on which such Coupon
would have become due, but not thereafter. The Paying Agent to which such Note
and Change of Control Put Notice are delivered will issue to the Noteholder
concerned a non-transferable receipt in respect of the Note so delivered. Payment
in respect of any Note so delivered will be made, if the holder duly specified a bank
account in the Change of Control Put Notice to which payment is to be made, on
the Change of Control Put Date by transfer to that bank account and, in every other
case, on or after the Change of Control Put Date against presentation and surrender
or (as the case may be) endorsement of such receipt at the specified office of any
Paying Agent. A Change of Control Put Notice, once given, shall be irrevocable.
For the purposes of these Conditions, receipts issued pursuant to this Condition 6(e)
shall be treated as if they were Notes.

To exercise the Change of Control Put Option, the holder of a Registered Note must
deposit the Certificate evidencing such Note(s) with the Registrar or any Transfer
Agent at its specified office, together with a duly signed and completed Change of
Control Put Notice obtainable from the Registrar or any Transfer Agent within the
Change of Control Put Period. No Certificate so deposited and option so exercised
may be withdrawn without the prior consent of the Issuer. Payment in respect of
any Certificate so deposited will be made, if the holder duly specified a bank account
in the Change of Control Put Notice to which payment is to be made, on the Change
of Control Put Date by transfer to that bank account and, in every other case, by
cheque drawn on a Bank and mailed to the holder (or to the first named of joint
holders) of such Note at its address appearing in the Register.

The Issuer shall redeem or purchase (or procure the purchase of) the relevant Notes
on the Change of Control Put Date unless previously redeemed (or purchased) and
cancelled.

Purchases

Each of the Issuer, the Guarantor and their Subsidiaries as defined in the Agency Agreement
(with the consent of the Regulator in the case of Subordinated Notes) may at any time
purchase Notes (provided that all unmatured Coupons and unexchanged Talons relating
thereto are attached thereto or surrendered therewith) in the open market or otherwise at any
price and such Notes may be held, resold or, at the option of the Issuer or the Guarantor or
any of their respective Subsidiaries, as the case may be, surrendered to the Paying Agent for
cancellation.
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Cancellation

All Notes purchased by or on behalf of the Issuer, the Guarantor or any of their Subsidiaries
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each such
Note together with all unmatured Coupons and all unexchanged Talons to the Fiscal Agent
and, in the case of Registered Notes, by surrendering the Certificate representing such Notes
to the Registrar and, in each case, if so surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Coupons and unexchanged
Talons attached thereto or surrendered therewith). Any Notes so surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer and the Guarantor in respect
of any such Notes shall be discharged. Notes so purchased, if not surrendered for cancellation,
may also be held to maturity or resold in the open market or otherwise.

Payments and Talons

(@

(b)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Notes (in the
case of all payments of principal and, in the case of interest, as specified in Condition 7(f)(v))
or Coupons (in the case of interest, save as specified in Condition 7(f)(v)), as the case may
be:

(6] in the case of a currency other than Renminbi, at the specified office of any Paying
Agent outside the United States by a cheque payable in the relevant currency drawn
on, or, at the option of the holder, by transfer to an account denominated in such
currency with, a Bank.

(i1) in the case of Renminbi, by transfer to a Renminbi account maintained by or on
behalf of the Noteholder with a bank in Hong Kong.

In this Condition 7(a), “Bank” means a bank in the principal financial centre for such
currency or, in the case of euro, in a city in which banks have access to the TARGET System.

Registered Notes

6] Payments of principal in respect of Registered Notes shall be made against
presentation and surrender of the relevant Certificates at the specified office of any
of the Transfer Agents or of the Registrar and in the manner provided in paragraph
(ii) below.

(i1) Interest on Registered Notes shall be paid to the person shown on the Register at the
close of business on the fifth (in the case of Renminbi) and fifteenth (in the case of
a currency other than Renminbi) day before the due date for payment thereof (the
“Record Date”). Payments of interest on each Registered Note shall be made:

(x) in the case of a currency other than Renminbi, in the relevant currency by cheque drawn
on a Bank and mailed to the holder (or to the first-named of joint holders) of such Note at its
address appearing in the Register. Upon application by the holder to the specified office of
the Registrar or any Transfer Agent before the Record Date, such payment of interest may
be made by transfer to an account in the relevant currency maintained by the payee with a
Bank; and

(y) in the case of Renminbi, by transfer to the registered account of the Noteholder.
In this Condition 7(b)(ii), “registered account” means the Renminbi account maintained by

or on behalf of the Noteholder with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth business day before the due date for payment.
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Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. dollars,
payments in respect thereof may be made at the specified office of any Paying Agent in New
York City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying
Agents with specified offices outside the United States with the reasonable expectation that
such Paying Agents would be able to make payment of the amounts on the Notes in the
manner provided above when due, (ii) payment in full of such amounts at all such offices is
illegal or effectively precluded by exchange controls or other similar restrictions on payment
or receipt of such amounts and (iii) such payment is then permitted by United States law,
without involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments Subject to Fiscal Laws

All payments are subject in all cases to (i) any applicable fiscal or other laws, regulations and
directives, in the place of payment but without prejudice to the provisions of Condition 8 and
(i1) any withholding or deduction required pursuant to an agreement described in Section
1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed
pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the provisions of
Condition 8) any law implementing an intergovernmental approach thereto. No commission
or expenses shall be charged to the Noteholders or Couponholders in respect of such
payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents and the Calculation
Agent initially appointed by the Issuer and the Guarantor and their respective specified
offices are listed below. The Fiscal Agent, the Paying Agents, the Registrar, Transfer Agents
and the Calculation Agent(s) act solely as agents of the Issuer and the Guarantor and do not
assume any obligation or relationship of agency or trust for or with any Noteholder or
Couponholder. The Issuer and the Guarantor reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent, any other Paying Agent, the Registrar, any
Transfer Agent or the Calculation Agent(s) and to appoint additional or other Paying Agents
or Transfer Agents, provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii)
a Registrar in relation to Registered Notes, (iii) a Transfer Agent in relation to Registered
Notes, (iv) one or more Calculation Agent(s) where the Conditions so require and (v) such
other agents as may be required by any other stock exchange on which the Notes may be
listed.

In addition, the Issuer and the Guarantor shall forthwith appoint a Paying Agent in New York
City in respect of any Bearer Notes denominated in U.S. dollars in the circumstances
described in paragraph (c) above.

Notice of any such change or any change of any specified office shall promptly be given to
the Noteholders.

Unmatured Coupons and unexchanged Talons

6)) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate
Notes, those Notes should be surrendered for payment together with all unmatured
Coupons (if any) relating thereto, failing which an amount equal to the face value
of each missing unmatured Coupon (or, in the case of payment not being made in
full, that proportion of the amount of such missing unmatured Coupon that the sum
of principal so paid bears to the total principal due) shall be deducted from the Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount,
as the case may be, due for payment. Any amount so deducted shall be paid in the
manner mentioned above against surrender of such missing Coupon within a period
of 10 years from the Relevant Date for the payment of such principal (whether or
not such Coupon has become void pursuant to Condition 9).
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(h)

(i1) Upon the due date for redemption of any Bearer Note comprising a Floating Rate
Note, unmatured Coupons relating to such Note (whether or not attached) shall
become void and no payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon
shall be delivered in respect of such Talon.

@iv) Where any Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured Coupons, and where any Bearer Note is presented
for redemption without any unexchanged Talon relating to it, redemption shall be
made only against the provision of such indemnity as the Issuer may require.

W) If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation
(and surrender if appropriate) of the relevant Bearer Note or Certificate representing
it, as the case may be. Interest accrued on a Note that only bears interest after its
Maturity Date shall be payable on redemption of such Note against presentation of
the relevant Note or Certificate representing it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet
(and if necessary another Talon for a further Coupon sheet) (but excluding any Coupons that
may have become void pursuant to Condition 9).

Non-Business Days

If any date for payment in respect of any Note or Coupon 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 paragraph, “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 relevant place of presentation, in such jurisdictions as shall be
specified as “Financial Centres” hereon and:

6))] (in the case of a payment in a currency other than euro and Renminbi) where
payment is to be made by transfer to an account maintained with a bank in the
relevant currency, on which foreign exchange transactions may be carried on in the
relevant currency in the principal financial centre of the country of such currency;
or

(i1) (in the case of a payment in euro) which is a TARGET Business Day; or

(iii) (in the case of a payment in Renminbi) on which banks and foreign exchange
markets are open for business and settlement of Renminbi payments in Hong Kong.

Taxation

All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of the
Notes and the Coupons or under the Senior Guarantee and the Subordinated Guarantee 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 the
Cayman Islands or Qatar or any authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the Issuer or, as the case may be, the
Guarantor shall pay such additional amounts as shall result in receipt by the Noteholders and the
Couponholders of such amounts as would have been received by them had no such withholding or
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deduction been required, except that no such additional amounts shall be payable with respect to any
Note or Coupon:

(a) Other connection: to, or to a third-party on behalf of, a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note or Coupon by reason of
his having some connection with the Cayman Islands or, in the case of payments by the
Guarantor, Qatar other than the mere holding of the Note or Coupon; or

(b) Presentation more than 30 days after the Relevant Date: presented (or in respect of which
the Certificate representing it is presented) for payment 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 presenting it for payment on the thirtieth such day.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon 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
presentation of the Note (or relative Certificate) or Coupon being made in accordance with the
Conditions, such payment will be made, provided that payment is in fact made upon such presentation.
References in these Conditions to (i) “principal” shall be deemed to include any premium payable in
respect of the Notes, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption
Amounts, Amortised Face Amounts and all other amounts in the nature of principal payable pursuant
to Condition 6 or any amendment or supplement to it, (ii) “interest” shall be deemed to include all
Interest Amounts and all other amounts payable pursuant to Condition 5 or any amendment or
supplement to it and (iii) “principal” and/or “interest” shall be deemed to include any additional
amounts that may be payable under this Condition.

Prescription

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons
(which for this purpose shall not include Talons) 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 in respect of them.

Events of Default

(a) Events of Default for Subordinated Notes: This Condition 10(a) only applies to
Subordinated Notes:

6)] If default is made in the payment of any principal or interest due under the Notes or
any of them and the default continues for a period of seven days or more in the case
of principal and 14 days or more in the case of interest, or

(i1) If default is made in any payment due under the Deed of Guarantee and the default
continues for a period of 14 days, then any Noteholder may give written notice to
the Issuer and the Guarantor at the specified office of the Fiscal Agent, effective
upon the date of receipt thereof by the Fiscal Agent, that such Note is due and
payable, whereupon the same shall, subject to Condition 3, become forthwith due
and payable at its principal amount, together with accrued interest (if any) to the
date of repayment without presentation, demand, protest or other notice of any kind
and the Noteholder shall be entitled to the remedy set out in Condition 10(a)(iv),

(ii1) If any one or more of the following events shall occur and be continuing:
(A) any order is made by any competent court or resolution passed for the
winding up or dissolution of the Issuer or the Guarantor save for the

purposes of reorganisation on terms previously approved by an
Extraordinary Resolution of Noteholders; or
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(b)

B) any event which under the laws of the Cayman Islands or Qatar or any
other jurisdiction has an analogous effect to any of the events referred to
in paragraph (A) above,

the rights and claims of the Subordinated Noteholders against (A) the Issuer in respect of or
arising under the Subordinated Notes, or (B) the Guarantor in respect of or arising under the
Subordinated Guarantee will, in each case, be subordinated in the manner provided in
Condition 3(d) in the case of the Subordinated Notes and Condition 3(c) in the case of the
Subordinated Guarantee.

@iv) No remedy against the Issuer or the Guarantor other than petitioning for the winding
up or liquidation of the Issuer and/or the Guarantor, as the case may be, and the
proving or claiming in any dissolution and liquidation of the Issuer or the Guarantor
shall be available to the Noteholders whether for the recovering of amounts owing
in respect of the Notes or in respect of any breach by the Issuer or the Guarantor of
any other obligation, condition or provision binding on it under the Notes or the
Deed of Guarantee.

Events of Default for Senior Notes
This Condition 10(b) only applies to Senior Notes.

If any of the following events (“Events of Default™) occurs and is continuing, the holder of
any Note may give written notice to the Fiscal Agent at its specified office that such Note is
immediately repayable, whereupon the Early Redemption Amount of such Note together (if
applicable) with accrued interest to the date of payment shall become immediately due and
payable:

6] if default is made in the payment of any principal or interest due under the Notes or
any of them and the default continues for a period of seven days or more in the case
of principal or 14 days or more in the case of interest; or

(ii) if the Issuer or the Guarantor fails to perform or observe any of its other obligations
under the Conditions or the Deed of Guarantee and (except in any case where the
failure is incapable of remedy when no such continuation or notice as is hereinafter
mentioned will be required) the failure continues for the period of 30 days next
following the service by a Noteholder on the Issuer or the Guarantor, as the case
may be, of written notice requiring the same to be remedied; or

(iii) (A) any Indebtedness or Sukuk Obligation of the Issuer, the Guarantor or any of
their respective Principal Subsidiaries is not paid when due or (as the case may be)
within any originally applicable grace period, (B) any such Indebtedness or Sukuk
Obligation becomes (or becomes capable of being declared) due and payable prior
to its stated maturity by reason of default (however described) or (C) the Issuer, the
Guarantor or any of their respective Principal Subsidiaries fails to pay when due or
(as the case may be) within any originally applicable grace period any amount
payable by it under any Guarantee of any Indebtedness or Sukuk Obligation,
provided that each such event shall not constitute an Event of Default unless the
aggregate amount of all such Indebtedness or Sukuk Obligation, either alone or
when aggregated with all other Indebtedness or Sukuk Obligations in respect of
which such an event shall have occurred and be continuing, shall be more than
U.S.$15,000,000 (or its equivalent in any other currency or currencies); or

@iv) one or more judgments or orders for the payment of any sum in excess of
U.S.$15,000,000 is rendered against the Issuer, the Guarantor or any of their
respective Subsidiaries and continues unsatisfied, unstayed and unappealed (or, if
appealed, the appeal is unsuccessful and thereafter the judgment continues
unsatisfied and unstayed for a period of 30 days) for a period of 60 days after the
date thereof; or
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™)

(vi)

(vii)

(viii)

(ix)

x)

(xi)

(xii)

(xiii)

any order is made by any competent court or resolution passed for the winding up
or dissolution of the Issuer, the Guarantor or any of their respective Principal
Subsidiaries, save in connection with a Permitted Reorganisation; or

the Issuer, the Guarantor or any of their respective Principal Subsidiaries ceases or
threatens to cease to carry o