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MDGH GMTN (RSC) LTD 

Board of Directors' Report 

for the year ended 31 December 2025 

The Directors are pleased to present the audited financial statements for the year ended 31 December 2025, 
covering the overall performance ofMDGH GMTN (RSC) LTD (the "Company"). 

Principal activity 

The principal activity of the Company is to provide Global Medium-Term Notes ("GMTN") and Euro 
Commercial Paper ("ECP") placement support services to Mubadala Treasury Holding Company. 

Financial highlights 

In 2025, the Company issued two (2) new notes (2024: one (1)). 

Further, the Company issued forty-four (44) commercial papers in 2025 (2024: eighteen (18)). The proceeds 
of these issuances have been lent onwards to Mubadala Treasury Holding Company ("Immediate Parent"). As 
at 31 December 2025, four (4) commercial papers amounting to USD 186 million are outstanding (2024: five 
(5) amounting to USD 450 million).

The current members of the Company's Board of Directors are: 

• Kofi Aduku (Chairman)
• Mohamed Alhashemi ( appointed in September 2025)
• Olga Cicatelli (appointed in September 2025);
• Abdullah Al Darmaki; and
• Emma Al Jahouri (resigned in September 2025).

So far as the Directors are aware, there is no relevant audit information of which the Company's auditor is 
unaware and we have taken all the steps that we ought to have taken as Directors in order to make ourselves 
aware of any relevant audit information and to establish that the Company's auditor are aware of that 
information. 

Independent auditors 

RAI Audit and Tax Services ("RAI") were appointed as external auditors of the Company for the year ended 
31 December 2025. RAI has expressed their willingness for reappointment as auditors for the year ending 31 
December 2026. 

For and on behalf of the Directors, 

Kofi Erskine Aduku 

Director 

Date: 28/4/2026 
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---

Mohamed Ahmed Alhashemi 

Director 

// Signed // // Signed //







RA iAUDIT 

■ Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company's ability to continue as a

going concern. If we conclude that a material uncertainty exists, we are required to draw attention

in our auditors' report to the related disclosures in the financial statements or, if such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditors' report. However, future events or conditions may cause

the Company to cease to continue as a going concern.

■ Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with those charged with Governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

Report on Other Legal and Regulatory Requirements 

As required by the provisions of Abu Dhabi Global Market Companies Regulations 2020, we report 

that: 

■ the financial statements have been prepared in, all material respects, in accordance with the

applicable requirements of the Companies Regulations 2020 of ADGM; and,

■ the financial information included in the Directors' report, is consistent with the financial

statement of the Company.

For RAI Audit and Tax Services 

Ashraf Eradhun 

Date: 28 April 2026 

Abu Dhabi 

United Arab Emirates 

•►•-
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MDGH GMTN (RSC) LTD 

Statement of financial position 

as at 31 December 2025 

ASSETS 

Non-current asset 

Loans receivable 

Current assets 

Loans receivable 
Interest accrued on loans receivable 
Cash and cash equivalents 

Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

Deficit 

Share capital 
Accumulated losses 

Net deficit 

Non-current liability 

Interest-bearing borrowings 

Current liabilities 

Interest-bearing borrowings 
Interest and other liabilities 

Total current liabilities 

Total liabilities 

TOTAL EQUITY AND LIABILITIES 

---
Mohamed Ahmed Alhashemi 
Director 

Notes 

8 

8 

9 

7 

12 

10 

10 

11 

2025 

USD 

(in thousands) 

18,064,837 

2,106,552 

149,532 

2,256,084 

20,320,921 

(126) 

(126) 

18,064,837 

2,106,552 

149,658 

2,256,210 

20,321,047 

20,320,921 

2024 
USD 

(in thousands) 

18,830,034 

450,000 
142,843 

592,843 

19,422,877 

(56) 

(56) 

18,830,034 

450,000 
142,899 

592,899 

19,422,933 

19,422,877 

Kofi Erskine Aduku 
Director 

The accompanying notes 1 to 14 form an integral part of these financial statements 
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