IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE PERSONS OTHER THAN
U.S. PERSONS (AS DEFINED IN REGULATION S (AS DEFINED BELOW)) OUTSIDE OF THE
UNITED STATES.

IMPORTANT: You must read the following before continuing. The following applies to the attached
offering circular (the "Offering Circular"), and you are therefore advised to read this carefully before
reading, accessing or making any other use of the Offering Circular. In accessing the Offering Circular, you
agree to be bound by the following terms and conditions, including any modifications to them any time you
receive any information from (or on behalf of) The Mauritius Commercial Bank Limited (the "Issuer") as
a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE IN THE UNITED STATES OF AMERICA (WITH ITS TERRITORIES AND
POSSESSIONS, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA,
COLLECTIVELY THE "UNITED STATES") OR ANY OTHER JURISDICTION TO THE EXTENT
THAT IT IS UNLAWFUL TO DO SO. THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN,
AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933
(THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR ANY OTHER JURISDICTION AND SUCH SECURITIES MAY NOT BE OFFERED OR
SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT ("REGULATION
S")) 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.

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

Confirmation of your Representation: In order to be eligible to view the Offering Circular, prospective
investors must be persons other than U.S. persons (as defined in Regulation S) located outside of the United
States. The Offering Circular is being sent at your request and by accepting this electronic distribution and
accessing the Offering Circular, you will be deemed to have represented to the Issuer that: (i) you and any
customers you represent in connection herewith are non-U.S. persons outside of the U.S. and, if applicable,
that the electronic mail address to which this electronic transmission has been delivered is not located in
the United States, (ii) you consent to delivery of the Offering Circular by electronic transmission and (iii)
you have understood and agree to the terms set out herein.

You are reminded that the Offering Circular has been delivered to you on the basis that you are a person
into whose possession the Offering Circular may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver or disclose the
contents of the Offering Circular to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place to the extent that offers or solicitations are not permitted by law. If a jurisdiction
requires that the offering be made by a licensed broker or dealer and an underwriter or any affiliate of an
underwriter is a licensed broker or dealer in that jurisdiction, then the offering will be deemed to be made
by such underwriter or such affiliate on behalf of the Issuer in such jurisdiction.

The Offering Circular has been provided 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, neither Citigroup Global Markets Limited nor J.P. Morgan Securities plc (the "Dealers"),



the Issuer or any person who controls any of them, nor any director, officer, employee, counsel nor agent
of any of them or any affiliate of any such person, accepts any liability or responsibility whatsoever in
respect of any difference between the Offering Circular distributed to you in electronic format and the hard
copy version available to you on request from any of the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this 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.

The Offering Circular is being distributed only to and directed only at: (a) persons who are outside the
United Kingdom, (b) persons who have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or
(c) those persons to whom it may otherwise lawfully be distributed (all such persons together being referred
to as "relevant persons"). The Offering Circular is directed only at relevant persons and must not be acted
on or relied upon by persons who are not relevant persons. Any investment or investment activity to which
the Offering Circular relates is available only to relevant persons and will be engaged in only with relevant
persons.
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OFFERING CIRCULAR

gMCB

THE MAURITIUS COMMERCIAL BANK LIMITED

(incorporated with limited liability in Mauritius)

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

Under this U.S.$3,000,000,000 Global Medium Term Note Programme (the "Programme"), The Mauritius Commercial Bank Limited (the "Issuer",
"MCB" or the "Bank") may from time to time issue notes (the "Notes") denominated in any currency agreed between the Issuer and the relevant Dealer
(as defined below).

The Notes will be issued in registered form. The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme
will not exceed U.S.$3,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described herein), subject
to increase as described herein.

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

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

Application has been made for the Notes issued under the Programme to be admitted to trading on the International Securities Market ("ISM") of the
London Stock Exchange plc (the "London Stock Exchange").

The ISM is a market designated for qualified investors (as prescribed in Regulation 16 of the Public Offers and Admissions to Trading Regulations 2024
(ST 2024/105) ("POATR")). The London Stock Exchange, as a Recognised Investment Exchange does not make assessments of investor eligibility.
Given that under Regulation 16 of POATR, only qualified investors are permitted to trade on ISM and no qualified investor is permitted to trade on
behalf of persons who are not themselves qualified investors, financial intermediaries acting for investors are responsible for ensuring that only investors
who are qualified investors as prescribed by Regulation 16 of POATR are permitted to trade on ISM.

Securities admitted to trading on International Securities Market are not admitted to the Official List of the United Kingdom Financial Conduct Authority
(the "FCA"). London Stock Exchange has not approved or verified the contents of this Offering Circular.

The ISM is not a UK regulated market for purposes of Regulation (EU) No 600/2014 on markets in financial instruments as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA") ("UK MiFIR").

Prospective investors should note that this Offering Circular does not constitute a "prospectus” within the meaning of Prospectus Rules: Admission to
Trading on a Regulated Market sourcebook of the FCA Handbook (the "PRM Sourcebook") made in accordance with the Public Offers and Admissions
to Trading Regulations 2024 (the "POATRs").

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

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

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

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") or with any securities
regulatory authority of any state or other jurisdiction of the United States and may not be offered or sold in the United States or to, or for the account or
the benefit of, U.S. persons as defined in Regulation S except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. See "Form of the Notes" for a description of the manner in which Notes will be issued. The Notes are subject to
certain restrictions on transfer, see "Subscription and Sale and Transfer and Selling Restrictions".

The Notes may be offered and sold in registered form within the United States to qualified institutional buyers (as defined in Rule 144A under the
Securities Act ("Rule 144A")) in reliance on Rule 144A. Prospective purchasers are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further restrictions on
offers, sales and transfers of Notes, see "Subscription and Sale and Transfer and Selling Restrictions".
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Notes issued under the Programme may be rated or unrated by any one or more of the rating agencies. Where a Tranche of Notes is rated, such rating
will be disclosed in the Pricing Supplement. 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 rating agency.

Amounts payable on Floating Rate Notes and Fixed Reset Notes will be calculated by reference to certain reference rates as specified in the relevant
Pricing Supplement, which may include one of EURIBOR, €STR, SOFR or the CMT Rate. As at the date of this Offering Circular, (i) the administrator
of EURIBOR, European Money Markets Institute, is included in the ESMA register (the "EU Benchmarks Register") of administrators under Article
36 of Regulation (EU) No. 2016/1011 (as amended, the "EU Benchmarks Regulation") and the register (the "UK Benchmarks Register") of
administrators established and maintained by the FCA pursuant to Article 36 of Regulation (EU) No. 2016/1011 as it forms part of UK domestic law by
virtue of the EUWA (the "UK Benchmarks Regulation"); and (ii) the administrators of €STR, SOFR and the CMT Rate are not included in such
registers. As far as the Issuer is aware, under Article 2 of the EU Benchmarks Regulation and the UK Benchmarks Regulation, the administrator of €STR,
the European Central Bank, the administrator of SOFR, the Federal Reserve Bank of New York ("FRBNY") and the administrator of the CMT Rate, the
Board of Governors of the Federal Reserve System, are not required to obtain authorisation or registration as of the date of this Offering Circular.

Arrangers and Dealers

Citigroup J.P. Morgan

The date of this Offering Circular is 23 March 2026.

-iv-



IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in this Offering Circular and the
Pricing Supplement for each Tranche of Notes issued under the Programme. To the best of the
knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the
information contained in this Offering Circular is in accordance with the facts and does not omit
anything likely to affect the import of such information.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated in it by reference (see "Documents Incorporated by Reference'') and, in relation to any
Tranche of Notes, must be read and construed together with the applicable Pricing Supplement. This
Offering Circular shall be read and construed on the basis that those documents are incorporated
and form part of this Offering Circular.

Other than in relation to the documents which are deemed to be incorporated by reference (see
"Documents Incorporated by Reference'), the information on the websites to which this Offering
Circular refers does not form part of this Offering Circular.

Neither the Dealers nor the Trustee (as defined below) have independently verified (i) the information
contained herein or (ii) any statement, representation, or warranty, or compliance with any covenant,
of the Issuer contained in any Notes or any other agreement or document relating to any Notes or
made in connection with the Programme, or any other agreement or document relating to the
Programme. Accordingly, no representation, warranty or undertaking, express or implied, is made
and no responsibility or liability is accepted by the Dealers or the Trustee as to (a) the accuracy or
completeness of the information contained or incorporated in this Offering Circular or any other
information provided by the Issuer in connection with the Programme or (b) the execution, legality,
effectiveness, adequacy, genuineness, validity, enforceability or admissibility in evidence of any Notes
or any other agreement or document relating to any Notes or the Programme. No Dealer or the
Trustee accepts any liability in relation to the information contained or incorporated by reference in
this Offering Circular or any other information provided by the Issuer in connection with the
Programme.

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

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

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

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in
any circumstances imply that the information contained in it concerning the Issuer is correct at any
time subsequent to its date or that any other information supplied in connection with the Programme
is correct as of any time subsequent to the date indicated in the document containing the same. The
Dealers and the Trustee expressly do not undertake to review the financial condition or affairs of the
Issuer during the life of the Programme or to advise any investor in Notes issued under the
Programme of any information coming to their attention.



IMPORTANT - EEA RETAIL INVESTORS - If the Pricing Supplement in respect of any Notes
includes a legend entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "EU MIFID II"); or (ii) a customer within the meaning of Directive (EU)
2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of EU 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 has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS — If the Pricing Supplement in respect of any Notes includes
a legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor means a person who is not a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU MIFID II product governance / target market — The Pricing Supplement in respect of any Notes
may include a legend entitled "EU 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 recommending the Notes (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to EU 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 Product
Governance rules under EU Delegated Directive 2017/593 (the "EU 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
EU MIFID Product Governance Rules.

UK MiFIR product governance / target market — The Pricing Supplement in respect of any Notes may
include a legend entitled "UK MiFIR Product Governance" which will outline the target market assessment
in respect of the Notes and which channels for distribution of the Notes are appropriate. Any distributor
should take into consideration the target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MIiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Product Classification pursuant to Section 309B(A)(1)(c) of the Securities and Futures Act 2001 (2020
Revised Edition) of Singapore — The Pricing Supplement in respect of any Notes may include a legend
entitled "Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 (2020 Revised
Edition) of Singapore" which will state the product classification of the Notes pursuant to section 309B(1)
of the Securities and Futures Act 2001 (2020 Revised Edition) of Singapore (as modified or amended from
time to time, the "SFA"). The Issuer will make a determination in relation to each issue about the
classification of the Notes being offered for purposes of section 309B(1)(a). Any such legend included on
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the relevant Pricing Supplement will constitute notice to "relevant persons" for purposes of section
309B(1)(c) of the SFA.

Unless otherwise stated in the applicable Pricing Supplement, all Notes shall be prescribed capital markets
products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore) and Excluded Investment Products (as defined in the Monetary Authority of Singapore (the
"MAS") Notice SFA 04-N12: Notice on the Sale of Investment Products and in the MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

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

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Dealers and the Trustee do not represent that this Offering Circular may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder,
or assume any responsibility for facilitating any such distribution or offering. In particular, unless
specifically indicated to the contrary in the applicable Pricing Supplement no action has been taken by the
Issuer, the Dealers, or the Trustee which is intended to permit a public offering of any Notes or distribution
of this Offering Circular in any jurisdiction where action for that purpose is required. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Offering Circular nor any advertisement or
other offering material may be distributed or published in any jurisdiction, except under circumstances that
will result in compliance with any applicable laws and regulations. Persons into whose possession this
Offering Circular or any Notes may come must inform themselves about, and observe, any such restrictions
on the distribution of this Offering Circular and the offering and sale of Notes. In particular, there are
restrictions on the distribution of this Offering Circular and the offer or sale of Notes in the United States,
the EEA, the United Kingdom, Singapore, Japan, Canada, Switzerland and Mauritius, see "Subscription
and Sale and Transfer and Selling Restrictions".

U.S. INFORMATION

This Offering Circular is being submitted on a confidential basis in the United States to a limited number
of QIBs (as defined under "Form of the Notes") for informational use solely in connection with the
consideration of the purchase of certain Notes issued under the Programme. Its use for any other purpose
in the United States is not authorised. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is
originally submitted.

Notes may be offered or sold within the United States only to QIBs in transactions exempt from registration
under the Securities Act in reliance on Rule 144A or any other applicable exemption. Each U.S. purchaser
of Notes is hereby notified that the offer and sale of any Notes to it may be being made in reliance upon the
exemption from the registration requirements of Section 5 of the Securities Act provided by Rule 144A.

Each purchaser or holder of Notes represented by a Rule 144A Global Note or any Notes issued in exchange
or substitution therefor (together "Legended Notes") will be deemed, by its acceptance or purchase of any
such Legended Notes, to have made certain representations and agreements intended to restrict the resale
or other transfer of such Notes as set out in "Subscription and Sale and Transfer and Selling Restrictions".
Unless otherwise stated, terms used in this paragraph have the meanings given to them in "Form of the
Notes".

The Notes have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor have
the foregoing authorities approved this Offering Circular or confirmed the accuracy or determined the
adequacy of the information contained in this Offering Circular. Any representation to the contrary is
unlawful.
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AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that are
"restricted securities" within the meaning of the Securities Act, the Issuer has undertaken in the Trust Deed
(as defined under "Terms and Conditions of the Notes™) to furnish, upon the request of a holder of such
Notes or any beneficial interest therein, to such holder or to a prospective purchaser designated by them,
the information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of
the request, any of the Notes remain outstanding as "restricted securities" within the meaning of Rule
144(a)(3) of the Securities Act and the Issuer is neither a reporting company under Section 13 or 15(d) of
the U.S. Securities Exchange Act of 1934, as amended, (the "Exchange Act") nor exempt from reporting
pursuant to Rule 12g3-2(b) thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is a corporation organised under the laws of Republic of Mauritius ("Mauritius"). All or a
substantial number of the officers and directors of the Issuer named herein reside outside the United States
and all or a substantial portion of the assets of the Issuer and of such officers and directors are located
outside the United States. As a result, it may not be possible for investors to effect service of process outside
Mauritius upon the Issuer or such persons, or to enforce judgments against them obtained in courts outside
Mauritius predicated upon civil liabilities of the Issuer or such directors and officers under laws other than
Mauritius law, including any judgment predicated upon United States federal securities laws.

ENFORCEMENT OF FOREIGN JUDGMENTS IN MAURITIUS

The Supreme Court in Mauritius will recognise and enforce, without re-examination of the merits of the
case, a final and conclusive judgment, for a determinate sum obtained in any civil proceedings of a superior
court of England and Wales or a superior court situated in a country to which the Reciprocal Enforcement
of Judgments Act 1923 of Mauritius (the "1923 Act") applies or, alternatively, a final judgment duly
obtained in the courts of any foreign jurisdiction by way of exequatur under article 546 of the Code de
Procédure Civile of Mauritius (the "Code") provided, in each case, that certain conditions are satisfied:

For the purposes of the Code, the conditions are that:

. the judgment remains valid and capable of execution in the country where it was delivered,

. the Issuer has been regularly summoned to the proceedings leading to the judgment;

. the foreign court had jurisdiction over the Issuer and the matter submitted to it;

. the judgment is not contrary to any principle affecting public order, as such term is interpreted

under Mauritian law; and

. in the case of a judgment obtained whereby any sum of money is made payable in a superior court
in the United Kingdom in any civil proceedings, the application for enforcement is made to the
Supreme Court of Mauritius within a period of twelve (12) months after the date of the judgment
unless a longer period is granted by the Supreme Court of Mauritius.

Alternatively, for the purposes of the 1923 Act, the conditions are that:

. the Supreme Court in Mauritius considers it just and convenient to enforce the judgment;

. such court had the requisite jurisdiction;

. the judgment was not obtained by fraud;

. the judgment debtor, being the defendant in the proceedings, was duly served with the process of

the original court and either voluntarily appeared, notwithstanding that the judgment debtor was
ordinarily resident or was carrying on business within the jurisdiction of the original court or
otherwise submitted to or agreed to submit to the jurisdiction of such court;
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. the judgment debtor, being a person who was neither carrying on business nor ordinarily resident
within the jurisdiction of the original court, either voluntarily appeared or otherwise submitted or
agreed to submit to the jurisdiction of such court;

. the judgment is not in respect of a cause of action which for reasons of public policy or some other
similar reasons could not have been entertained by the Supreme Court in Mauritius;

. the application for enforcement is made to the Supreme Court of Mauritius within a period of
twelve (12) months after the date of the judgment unless a longer period is granted by the Supreme
Court; and
. the judgment is final and conclusive.
STABILISATION

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

Presentation of Financial Information

Unless otherwise indicated, the financial information in this Offering Circular relating to the Issuer has
been derived from the audited financial statements of the Issuer for the financial years ended 30 June 2025
and 30 June 2024 (together, the "Annual Financial Statements") and the unaudited interim financial
statements of the Issuer for the six-month period ending 31 December 2025 (the "Interim Financial
Statements"). The Annual Financial Statements and the Interim Financial Statements are together referred
to as the "Financial Statements".

The Issuer's financial year ends on 30 June, and references in this Offering Circular to any specific year are
to the 12-month period ended on 30 June of such year. The Annual Financial Statements have been prepared
in accordance with IFRS Accounting Standards ("IFRS"), Financial Reporting Act 2004, the Banking Act
2004 and in compliance with the Mauritian Companies Act 2001, the Banking Act 2004 and regulations
and guidelines issued by the Bank of Mauritius ("BoM"). The Interim Financial Statements have been
prepared in accordance with the International Accounting Standards Interim Financial Reporting ("IAS
34") as issued by IASB.

Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Offering Circular will
have the meaning attributed to them in "Terms and Conditions of the Notes" or any other section of this
Offering Circular.

In this Offering Circular, all references to:

. U.S. dollars, U.S.$ and § refer to United States dollars;
. Rupee refer to Mauritian Rupees; and
. euro and € refer to the currency introduced at the start of the third stage of European economic and

monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.
References to a "billion" are to a thousand million.

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

References to "Group" shall be to MCB Group Limited and its subsidiaries.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a law
is a reference to that law or provision as extended, amended or re-enacted.

SUITABILITY OF INVESTMENT

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

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

(i1) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(1i1) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes where the currency for principal or interest payments is different from the potential
investor's currency;

@iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial
markets; and

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

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to investment laws and regulations, or review or regulation by certain authorities. Each
potential investor should consult its legal advisers to determine whether and to what extent (1) Notes are
legal investments for it, (2) Notes can be used as collateral for various types of borrowing and (3) other
restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under any applicable
risk-based capital or similar rules.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Offering Circular may be deemed to be forward-looking statements. They may also
constitute "forward-looking statements" within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act; however, this Offering Circular is not entitled to the benefit of the safe
harbour created thereby. Forward-looking statements include statements concerning the Issuer's plans,
objectives, goals, strategies, future operations and performance and the assumptions underlying these
forward-looking statements. When used in this Offering Circular, the words "anticipates", "estimates",
"expects", "believes", "intends", "plans", "aims", "seeks", "may", "will", "should" and any similar
expressions generally identify forward-looking statements. These forward-looking statements are contained
in the sections entitled "Risk Factors" and "Description of the Issuer" and other sections of this Offering
Circular. The Issuer has based these forward-looking statements on the current view of its management
with respect to future events and financial performance. Although the Issuer believes that the expectations,
estimates and projections reflected in its forward-looking statements are reasonable as of the date of this
Offering Circular, if one or more of the risks or uncertainties materialise, including those identified below
or which the Issuer has otherwise identified in this Offering Circular, or if any of the Issuer's underlying
assumptions prove to be incomplete or inaccurate, the Issuer's actual results of operation may vary from
those expected, estimated or predicted.



The risks and uncertainties referred to above include, but are not limited to:

. the Issuer's ability to achieve and manage the growth of its business;
. the performance of the markets in Mauritius and the wider region in which the Issuer operates;
. the Issuer's ability to realise the benefits it expects from existing and future projects and

investments it is undertaking or plans to or may undertake;

. the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing and
future investments and projects; and

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

Any forward-looking statements contained in this Offering Circular speak only as at the date of this
Offering Circular. Without prejudice to any requirements under applicable laws and regulations, the Issuer
expressly disclaims any obligation or undertaking to disseminate after the date of this Offering Circular any
updates or revisions to any forward-looking statements contained in it to reflect any change in expectations
or any change in events, conditions or circumstances on which any such forward-looking statement is based.
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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 Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Pricing Supplement.

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall have
the same meanings in this Overview.

) £ Y1 1 The Mauritius Commercial Bank Limited
Legal Entity Identifier (LEI):.... 13250000000000000204

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

Description:.................cocceee. Global Medium Term Note Programme

AYTangers:.........ccccoeevveeveevernnennen. Citigroup Global Markets Limited
J.P. Morgan Securities plc

Dealers:...........cccoeeveviveciieieinen. Citigroup Global Markets Limited
J.P. Morgan Securities plc

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

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

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds
of the issue are accepted in the United Kingdom, constitute
deposits for the purposes of the prohibition on accepting deposits
contained in section 19 of the Financial Services and Markets Act
2000 ("FSMA") unless they are issued to a limited class of
professional investors and have a denomination of at least
£100,000 or its equivalent, see "Subscription and Sale and
Transfer and Selling Restrictions".

Principal Paying Agent:............ Citibank, N.A., London Branch
Trustee: ......ccccoovvvevevvveiieeecieeeens Citibank, N.A., London Branch
Programme Size: ........................ Up to U.S.$3,000,000,000 (or its equivalent in other currencies

calculated as described in the Programme Agreement) outstanding
at any time. The Issuer may increase the amount of the Programme
in accordance with the terms of the Programme Agreement.



Maturities: .........cccccoeeeeeeiiinnnnn...

Issue Price:.......cccoovvvviiiviinnnnnn..

Form of Notes ..............ccocvvneee...

Fixed Rate Notes: .......................

Fixed Reset Notes: ......................

Floating Rate Notes:...................

Notes may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, notes may
be denominated in any currency agreed between the Issuer and the
relevant Dealer.

The Notes will have such maturities as may be agreed between the
Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time to
time by BoM (or equivalent body) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency.

Notes may be issued on a fully-paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

The Notes will be issued in registered form as described in "Form
of the Notes".

Fixed interest will be payable on such date or dates as may be
agreed between the Issuer and the relevant Dealer and on
redemption and will be calculated on the basis of such Day Count
Fraction as may be agreed between the Issuer and the relevant
Dealer.

The interest rate on Fixed Reset Notes will reset on each Reset
Date by reference to the relevant Reset Margin and Reset
Reference Rate.

Floating Rate Notes will bear interest at a rate determined:

(a) 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 either
the 2006 ISDA Definitions (as published by the
International Swaps and Derivatives Association, Inc.
("ISDA"), and as amended and updated as at the Issue
Date of the first Tranche of the Notes of the relevant
Series), or the latest version of the 2021 ISDA Interest
Rate Derivatives Definitions (as published by ISDA as at
the Issue Date of the first Tranche of the Notes of the
relevant Series) as specified in the applicable Pricing
Supplement; or

(b) on the basis of the reference rate set out in the applicable
Pricing Supplement.

Interest on Floating Rate Notes in respect of each Interest Period,
as agreed prior to issue by the Issuer and the relevant Dealer, will
be payable on such Interest Payment Dates, and will be calculated
on the basis of such Day Count Fraction, as may be agreed between
the Issuer and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Notes.

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



Zero Coupon Notes: ...................

Taxation: ...........ccccoeeeeeeeiinnnnn...

Negative Pledge: .........................

Status of the Notes:.....................

Rating: ..o,

Listing: .......cccoooieiiiiiinine.

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

The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
(other than upon the occurrence of a Tax Event or following an
Event of Default) or that such Notes will be redeemable at the
option of the Issuer and/or the Noteholders. The terms of any such
redemption, including notice periods, any relevant conditions to be
satisfied and the relevant redemption dates and prices will be
indicated in the applicable Pricing Supplement.

The Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer save that the minimum
denomination of each Note will be such amount as may be allowed
or required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the
relevant Specified Currency, and the regulations of the applicable
securities system in which the Notes are issued, save that the
minimum denomination of each Note offered to the public either
in a Member State of the European Economic Area or in the United
Kingdom in circumstances which would otherwise require the
publication of a prospectus under the EU Prospectus Regulation
will be €100,000 (or, if the Notes are denominated in a currency
other than euro, the equivalent amounts in such currency).

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

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

The Notes are direct, unconditional, unsubordinated and (subject
to the provisions of Condition 4 (Negative Pledge)) unsecured
obligations of the Issuer and rank pari passu among themselves
and (save for certain obligations required to be preferred by law)
equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer, from time to time
outstanding.

Where a Series of Notes is rated, such rating will be disclosed in
the applicable Pricing Supplement. A security rating is not a
recommendation to buy, sell or hold securities and may be subject
to suspension, reduction or withdrawal at any time by the assigning
rating agency.

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

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the
Issuer and the relevant Dealer in relation to the Series. Notes which
are neither listed nor admitted to trading on any market may also
be issued.



Governing Law:..........................

United States Selling
Restrictions: .............................

Clearing Systems: .......................

Use of Proceeds:..............cuuuuee..e.

The applicable Pricing Supplement will state whether or not the
relevant Notes are to be listed and/or admitted to trading and, if so,
on which stock exchanges and/or markets.

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

There are restrictions on the offer, sale and transfer of the Notes in
the United States, the EEA, the United Kingdom, Singapore,
Japan, Canada, Switzerland and Mauritius and such other
restrictions as may be required in connection with the offering and
sale of a particular Tranche of Notes, see "Subscription and Sale
and Transfer and Selling Restrictions".

Regulation S, Category 2 and/or Rule 144A, as specified in the
relevant Pricing Supplement.

Euroclear and Clearstream, Luxembourg or Euroclear,
Clearstream, Luxembourg and the Depository Trust Company
("DTC") or as may be specified in the relevant Pricing
Supplement.

The net proceeds of the issue of each Series of Notes will be used
by the Issuer for its general corporate purposes. If, in respect of any
particular issue, there is a particular identified use of proceeds this
will be stated in the relevant Pricing Supplement.



RISK FACTORS

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

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

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

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

Risks relating to the Issuer

Adverse developments occurring in the macroeconomic environment may affect the Issuer's business,
financial condition and results of operations.

The activities of the Issuer are intrinsically linked to the economic performance of Mauritius, which, in
turn, is dependent on the evolution of global conditions by virtue of being an open economy. Economic and
market dynamics pertaining to Africa also have an influence on the Issuer's operations given the Issuer's
increasing role on the continent. Unfavourable movements in economic conditions across these markets
may affect the ability of the Issuer to achieve its strategic and financial goals.

Risk relating to emerging markets

Economic instability in emerging markets where the Issuer is involved may arise as a result of multiple
inter-related factors, including, but not limited to, the following:

° labour unrest;

. policy uncertainty;

. a significant or widening current account deficit;
. currency volatility;

. volatile commodity prices;

. changes in economic and tax policies;
. high levels of interest rates;

. high levels of inflation;

. perceived or actual security issues;

. climate-related disruptions;

. capital outflows; and

. a general decline in domestic demand.

Inflationary pressures could resurface as a result of supply shocks or geopolitical tensions and hamper
economic growth through rising input costs and dampened consumption expenditure as well as increase the



risk of social unrest. A rise in global commodity prices can cause a deterioration in terms of trade in net
importing countries that would likely reduce growth, weaken currencies and worsen current-account
balances. Renewed tightening of global financial conditions could accentuate pressure on debt servicing
costs and trigger waves of capital outflows from emerging market and developing economies. Furthermore,
these economies remain exposed to policy uncertainty, notably on the international trade front amidst the
US tariff measures and security issues. Any of these factors, as well as general volatility in the markets may
adversely affect the operating results and financial condition of the Issuer or may adversely affect the value
or liquidity of the Notes.

Accordingly, investors should exercise particular care in evaluating the risks involved and must decide for
themselves whether, in light of those risks, their investment is appropriate. Generally, investment in
developing markets is only suitable for sophisticated investors who fully appreciate the significance of the
risks involved, and prospective investors are urged to consult with their own legal and financial advisers
before making an investment in the Notes. Investors should also note that emerging markets and the
corresponding information set out in this Offering Circular may be subject to change.

Key developments impacting the economic environment
Geopolitical tensions

From the pandemic to the eruption of multiple armed conflicts, the world has become increasingly
shock-prone in recent years and vulnerable to abrupt shifts in policy, supply chains and financial conditions.
The latest escalation in geopolitical tensions — notably with the shifts in US policy that are disrupting the
global trade order and the conflict in the Middle East — has added another layer of uncertainty during the
past year. For Africa where the Issuer has growing involvement, the ramifications of geopolitical tensions
warrant particular attention. Commodity-exporting economies are sensitive to swings in global demand,
while higher freight and insurance costs in the face of disrupted shipping routes could raise prices of
exports, delay critical imports and tighten working capital for firms, with knock-on effects on production
costs and food prices. Volatile commodity and energy markets directly shape inflation dynamics and fiscal
positions, amplifying economic vulnerabilities across the continent while declining official development
assistance weigh on socio-economic development prospects.

Mauritius is witnessing the effects of the global geopolitical tensions and trade disruptions through their
impact on the country's trading partners. Slower demand, longer supply chains and shifting sourcing
decisions abroad are filtering through to Mauritius' export performance.

Taken together, an intensification of tensions and shocks such as the ones described above, could materially
adversely affect the Issuer's financial condition, results of operations, access to capital and cash flows.

Domestic Economic Conditions

The competitiveness of Mauritius could be impacted by (i) internal dynamics, including policy moves and
any wage-price spiral; (ii) pressures on the sovereign rating of the country; and (iii) external developments
such as the advancement of other jurisdictions in the region while global economic uncertainties and market
volatilities could continue to exert a drag on domestic economic performance.

Pressure on Mauritius' sovereign rating could influence the Issuer's credit profile

Whilst affirming Mauritius' investment-grade rating of Baa3, Moody's ratings changed its outlook to
negative in January 2025 in the wake of a sharp deterioration in budget deficit and debt levels. The loss of
the sovereign's investment-grade rating would translate into reduced investor confidence in the Mauritius
International Financial Centre. A lower sovereign rating would likely lead to a downgrade in the Issuer's
credit rating, implying higher funding costs, potentially reduced access to funding and part of the trade
finance business being impacted. While the authorities have embarked on a fiscal consolidation programme
with a view to bring down fiscal metrics to more sustainable levels, the measures implemented could weigh
on domestic demand and growth in the near term, particularly when combined with a challenging external
environment and may not be sufficient to prevent a credit rating downgrade, which could materially
adversely affect the Issuer's financial condition, results of operations, and cost of funding.



Higher tax burden on the Issuer

New fiscal measures including the introduction of a Fair Share Contribution and an Additional Fair Share
Contribution applicable for the coming three years have raised the Issuer's effective tax rate, from 19.0 per
cent. to 27.4 per cent. as at June 2025.

A higher tax charge could weigh on the Issuer's profitability and reduce retained earnings over the period,
thereby tightening its overall financial flexibility.

Volatile market conditions could adversely affect the results of the Issuer

Beyond risks stemming from challenging external economic and structural domestic economic conditions,
the Issuer also faces heightened market volatility. On the domestic front, money market yields improved in
early 2025 following the hike in the key rate to 4.5 per cent. in February 2025 and the mopping up of excess
liquidity by the BoM. However, in recent months, a build-up of excess liquidity has been observed, leading
to downward pressures on short-term yields and weighing on the Issuer's margins. Upside risks to inflation
prevail, emanating from factors like an escalation of geopolitical tensions that could disrupt supply chains
and climate-related shocks, which if materialized, could prompt the BoM to hike the key rate further. The
increase of interest rates would have a bearing on the repayment capacity of borrowers, which could entail
a heightened credit risk for the Issuer. Conversely, yields on foreign assets are declining as the US Federal
Reserve progresses with its easing cycle, thus impacting the Issuer's revenue line.

In the foreign exchange ("FX") market, the drop in export proceeds in the wake of the COVID-19 pandemic
restrained the availability of foreign currencies in the banking system and exerted pressures on the value of
the rupee. While the situation has improved with the general pickup in economic activities in recent years,
demand for FX continues to exceed supply, requiring central bank interventions to curb exchange rate
volatility and stabilise FX market conditions. The merchandise trade deficit has remained elevated by virtue
of the country's dependence on imports of food, refined petroleum and road vehicles and the subdued
evolution of exports of goods amidst the challenging external context. The BoM initiated a series of
measures to address distortions in the FX market. Any rupee depreciation could have an adverse effect on
the Issuer's capital ratios. Increased market volatilities would influence the fair value of financial
instruments and profit on exchange with FX shortage in the market amidst high external imbalances also
impeding the activities of the Issuer.

In spite of the unsteady operating environment, the banking sector demonstrated strong resilience,
underpinned by robust capital buffers, prudent liquidity management and sustained profitability according
to the latest Financial Stability Report released by the BoM. The results of stress tests affirmed the resilience
of the banking system in managing macroeconomic shocks, credit shocks, and liquidity pressures. As per
the Monetary Policy Committee meeting held in November 2025, all banks held capital adequacy ratios
("CAR") above the regulatory limits, inclusive of the Capital Conservation Buffer and the capital surcharge
for the domestic systemically important banks. The CAR of the banking system as a whole stood at 20.6
per cent. in June 2025. In terms of liquidity management, banks maintained a high Liquidity Coverage
Ratio ("LCR") at 277.8 per cent. in September 2025, significantly exceeding the regulatory threshold of
100 per cent. The LCR for foreign currency stood at 188.5 per cent. The introduction and implementation
of the Net Stable Funding Ratio ("NSFR") has strengthened banks' resilience against maturity mismatch
and funding risks. The resilience of the banking sector could be put to test in case of a marked deterioration
in economic conditions, in an environment where the business development activities of operators remain
subject to the profile of the jurisdiction, with a key risk being the current credit rating of the sovereign.

Risks specific to the business/banking industry

There are a number of risks inherent in the banking industry which may impact the performance of the
Issuer

For more information on the risk management framework of the Issuer, please see "Risk Management".
Credit Risk

Credit risk refers to the risk of loss should borrowers or counterparties fail to fulfil their financial or
contractual obligations as and when they fall due. Credit risk includes counterparty risk, settlement risk and
concentration risk (excessive build-up of exposures to a counterparty, industry, market or product, amongst
others).



The Issuer is exposed to credit risk across its lending and other credit exposures, including wholesale and
retail portfolios, trade and transaction-related activities and market-related counterparties. Credit risk may
be heightened in periods of adverse macroeconomic or market conditions, including when higher interest
rates, inflationary pressures, currency volatility or weaker business conditions reduce borrowers' debt-
servicing capacity and weaken recovery prospects. Concentration risk may arise where exposures are
significant to a sector, a single customer, or a group of connected counterparties, such that stress affecting
that sector or obligor results in losses across a broader part of the portfolio, including in respect of oil and
gas-related exposures.

In addition, the Issuer is exposed to credit risk through commitments and instruments that may not initially
appear as funded lending. These include guarantees, standby letters of credit and other trade-related
instruments, under which the Issuer may be required to make payments if a customer or counterparty fails
to meet its obligations. During periods of stress, such commitments may be drawn down or called more
frequently, increasing the Issuer's credit exposures and the amount of capital required to support them. The
Issuer is also exposed to counterparty credit risk arising from derivatives and other market-related contracts
(including interest rate and foreign exchange contracts), where adverse market movements can increase
amounts owed by counterparties and, if a counterparty defaults, lead to losses.

Any material deterioration in credit quality, including through correlated concentrations, single-name or
connected-counterparty stress, or the funding of contingent exposures, could materially adversely affect the
Issuer's business, results of operations, cashflow and financial condition.

As at the date of this Offering Circular, the Issuer remains well positioned in terms of its credit concentration
when compared to regulatory limits. Its aggregate large credit exposures ratio (refers to exposures over 10
per cent. of the Issuer's Tier 1 capital) stood at around 303.4 per cent. of its Tier 1 capital as at 31 December
2025, which is significantly lower than the regulatory limit of 800 per cent. Non-performing loans for the
Issuer improved to 1.8 per cent. of gross loans and advances in December 2025. The Issuer's specific
coverage ratio stood at 86.4 per cent., with the remaining portion being adequately covered by collateral,
suitably discounted to reflect current market conditions and expected recovery time. However, there can be
no assurance that the Issuer will continue to remain well positioned and meet the relevant regulatory limits.
Non-compliance with relevant regulatory requirements could expose the Issuer to potential fines and have
a material adverse effect on its business reputation, financial condition, cashflow and results of operations.

Market Risk

Market risk is the potential for losses arising from changes in the value of financial instruments resulting
from adverse movements in market variables such as interest rates, foreign exchange rates and equity prices.
It reflects the exposure of the Issuer's trading portfolio to fluctuations in market conditions that are outside
the Issuer's control. Market risk encompasses three core dimensions: (i) interest rate risk; (ii) foreign
exchange risk; and (iii) counterparty credit risk arising from market-related transactions (including
derivatives).

Movements in interest rates may adversely affect the valuation of interest rate-sensitive financial
instruments and give rise to increased volatility in earnings, particularly where changes in the level or shape
of yield curves are abrupt. At the same time, unfavourable movements in foreign exchange rates may result
in losses arising from mismatches between the currency composition of assets and liabilities, as well as
from off-balance sheet positions such as foreign exchange forwards. Adverse market conditions may also
increase market-contingent counterparty credit exposures, notably in respect of derivatives and trading-
related transactions, thereby amplifying potential losses in the event of counterparty default. In periods of
severe market stress, reduced liquidity or dislocations across asset classes may impair the effectiveness of
hedging strategies and limit the Issuer's ability to rebalance or unwind positions in an orderly manner.

Any adverse movement in market variables, including through heightened volatility or reduced market
liquidity, could materially adversely affect the Issuer’s business, results of operations, cashflow and
financial condition.

Asset and Liability Management (ALM) Risk

Asset and Liability Management ("ALM") risk refers to the vulnerability of the organisation's balance sheet
to mismatches between the maturities, repricing and cash flow profiles of assets and liabilities. It
encompasses three core dimensions: (i) liquidity risk; (ii) funding risk; and (iii) interest rate risk.



Liquidity and funding risk arise from mismatches between the timing and stability of cash inflows and
outflows, and from the risk that maturing liabilities may not be refinanced within the required timeframe
or on acceptable terms. Such mismatches could result in liquidity stress if a substantial portion of the Issuer's
depositors withdraw their deposits or do not roll over their time deposits upon maturity, if the Issuer is
unable to raise new deposits, or if it fails to refinance maturing wholesale borrowings. As such, the Issuer
may be required to access alternative or more expensive sources of funding, which could adversely affect
profitability and financial flexibility.

ALM risk also includes interest rate risk within the banking book, arising from mismatches between the
repricing of interest-earning assets and interest-bearing liabilities. Adverse or abrupt changes in interest
rates may affect net interest income and the economic value of equity, particularly where repricing gaps are
pronounced or market volatility is elevated.

Any material liquidity shortfall, refinancing constraint or adverse interest rate movement could materially
adversely affect the Issuer's business, financial condition and ability to fulfil its financial obligations.

The Issuer adheres to the BoM's Guideline on Liquidity Risk Management which draws on the analysis and
recommendations of Basel Committee on Banking Supervision ("BCBS") contained in reports "Principles
for Sound Liquidity Risk Management and Supervision, September 2008" and "Basel III: Liquidity
Coverage Ratio and Liquidity Risk Monitoring Tools, January 2013". In alignment with Basel III rules, the
objective of the LCR is to promote the short-term resilience of a bank's liquidity risk profile by ensuring
that it maintains an adequate stock of unencumbered high quality liquid assets ("HQLA") in order to meet
its liquidity requirements. As per Mauritian regulations, LCR is computed as the ratio of the stock of
unencumbered HQLA to the net cash outflows over the next 30 days in the event of an acute liquidity stress
scenario. Any material liquidity shortfall, refinancing constraint or adverse interest rate movement could
materially adversely affect the Issuer's business, financial condition and ability to fulfil its financial
obligations.

Country Risk

Country risk is the risk of loss arising when political or economic conditions or events in a particular country
inhibit the ability of counterparties in that country to meet their financial obligations.

The Issuer is exposed to country risk through its cross-border credit, trade and treasury activities, where
adverse developments in a jurisdiction may affect counterparties' capacity to generate or transfer funds for
debt service. Country risk may materialise through, among other things, sovereign or macroeconomic
stress, social or political unrest, changes in law or regulation, nationalisation or expropriation, and the
imposition of foreign exchange controls or restrictions on cross-border payments. Currency depreciation or
devaluation and constraints on the availability of foreign currency may further impair counterparties'
repayment capacity and the Issuer's ability to receive payments when due. Adverse rating actions or a
deterioration in perceived sovereign creditworthiness may also weaken the broader operating environment
for banks and corporates in the affected jurisdiction and may increase risk-weighted assets and capital
consumption associated with cross-border exposures.

The Issuer's international exposures are diversified across multiple regions, adverse events affecting one or
more of these regions, or correlated shocks across countries, could lead to higher defaults, increased
provisions and losses and higher capital requirements. Any such developments could materially adversely
affect the Issuer's business, results of operations, financial condition and ability to meet its obligations.

Operational Risk

Operational risk is the risk of loss resulting from human factors, inadequate or failed internal processes and
systems or from external events such as third-party dependencies and service provider failures that affect
the achievement of the Issuer's objectives. It includes fraud and criminal activity, project risk, information
and IT risk.

Operational risk events may arise from processing errors, control breakdowns, internal or external fraud,
project execution failures, or disruptions linked to technology and information systems. The Issuer may
also be exposed to operational disruptions resulting from failures or under-performance of third parties and
service providers on which critical processes or services depend. Such events can lead to direct financial



losses, customer remediation costs, service disruption, litigation or regulatory consequences, and
reputational damage, which could in turn adversely affect business volumes and profitability.

Moreover, the Issuer's risk management techniques and controls may not be fully effective in all
circumstances, including for risks that are unidentified or unanticipated, including in respect of The
Mauritius Commercial Bank (Madagascar) SA ("MCB Madagascar" which operates independently from
the Issuer. However, while MCB Madagascar takes ownership of risks of its operations, it is the Issuer's
Risk and Compliance functions have, in recent years, been established as shared functions and as such,
exercise risk oversight across all entities of MCB Group Limited, including MCB Madagascar.

Some of the Issuer's methods of managing risk are based upon its use of observed historical market
behaviour. As a result, these methods may not predict future risk exposures, which could be greater than
that indicated by historical measures. Other risk management methods depend upon evaluation of
information regarding the markets in which the Issuer operates, its clients or other matters that are publicly
available or otherwise accessible by the Issuer. This information may not be accurate, complete, up-to-date
or properly evaluated in all cases. Any failure of controls, processes, systems or third-party arrangements,
or the occurrence of significant operational risk events, could materially adversely affect the Issuer’s
business, results of operations, cashflow and financial condition.

Cyber and Information Security Risk

Cyber and information security risk is the risk of accidental or intentional unauthorised use, modification,
disclosure, destruction or breach of information resources/systems that may have an adverse effect on the
confidentiality, availability, and/or integrity of information or information systems.

Any failure, interruption or breach in security of these systems could result in failures or interruptions in
the Issuer's risk management, operational and/or other important systems. If the Issuer's information
systems fail, any systems that do not have a disaster recovery backup operational mode could be unable to
serve some or all customers' needs on a timely basis which could result in a loss of business and
consequently adversely affect the financial condition and results of operations of the Issuer. Likewise, a
temporary shutdown of the Issuer's information systems could result in costs that are required for
information retrieval and verification.

The Issuer is subject to extensive data protection, privacy and cyber security obligations, including under
the Mauritius Data Protection Act, the EU General Data Protection Regulation (where applicable) and
relevant Bank of Mauritius guidelines. A failure to comply with these requirements, or to maintain adequate
controls in an evolving threat environment, could result in regulatory investigations, fines or other
enforcement action, customer claims, remediation costs and reputational damage. While the Issuer
maintains policies, procedures and dedicated resources to manage cyber, technology and information risk,
there can be no assurance that such measures will prevent all incidents or that all incidents will be detected
and contained in a timely manner. Any such incident could materially adversely affect the Issuer’s business,
results of operations, cashflow and financial condition.

Environmental and Social Risk

Environmental and social risk is the risk that environmental degradation and social issues disrupt business
activities, adversely affect customers and counterparties, and impact the Issuer's operations.

The Issuer's credit portfolio is indirectly exposed to environmental and social risks through its financing
activities across multiple countries and sectors. Environmental and social incidents affecting customers and
counterparties — including matters linked to labour and working conditions, human rights concerns,
community health and safety issues, pollution events, and impacts on biodiversity or sensitive areas — may
lead to project delays or shutdowns, legal disputes, remediation costs, fines and permit-related constraints,
and reputational damage. These outcomes can weaken obligors' cash flows and asset values, increasing the
risk of default and the Issuer's credit losses.

In addition, evolving societal expectations and regulatory standards, as well as emerging environmental
and social themes (including biodiversity loss, gender issues and working conditions), may heighten
compliance and reputational risks and constrain business opportunities in certain sectors and markets.

Moreover, the Issuer's risk management techniques may not be fully effective in identifying, assessing or
mitigating all environmental and social risks in all circumstances, including risks that are unidentified,
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unanticipated, or that arise from complex supply chains, third parties, or the conduct of customers and
counterparties. As a result, environmental and social risk events could materially adversely affect the
Issuer's business, results of operations, financial condition, cashflow and prospects.

Climate Risk

Climate risk refers to the financial risks associated with the potential impacts of climate change, which may
arise through physical and/or transition risk channels, such as extreme weather conditions or changes in
legislation.

Physical climate risks, including acute events (such as cyclones and flooding) and chronic shifts (such as
higher temperatures and rising sea levels), may disrupt the Issuer's operations and service delivery, damage
assets, and adversely affect customers' cash flows and collateral values, increasing credit losses. Transition
risks may arise from policy and regulatory change, technological disruption and shifts in market sentiment
as economies move towards lower-carbon models, potentially affecting the viability and funding needs of
certain customers and increasing compliance and adaptation pressures.

Moreover, the Issuer's assessment and modelling of climate risk may be constrained by data and
methodological limitations, including the availability and precision of location data and reliance on
estimated emissions where disclosures are limited. As a result, climate risk exposures may be
underestimated or materialise differently from expectations, which could materially adversely affect the
Issuer's business and financial condition.

Legal Proceedings

The Issuer has been party to proceedings against it, as further detailed in the "Description of the Issuer's
Business - Litigation" section below.

In addition, the Issuer is engaged in various legal, and regulatory matters both in the Republic of Mauritius
and a number of other jurisdictions in its ordinary course of business.

The Issuer is also subject to enquiries and examinations, requests for information, audits, investigations and
legal and other proceedings by regulators, governmental and other public bodies in connection with (but
not limited to) consumer protection measures, compliance with legislation and regulation, wholesale trading
activity and other areas of banking and business activities in which the Issuer is or has been engaged. There
can be no assurance that any future enquiries, examinations, audits, investigations and legal and other
proceedings would not have a material adverse effect on the Issuer's business and financial condition.

Regulatory (including increased capital requirements) and other risks

The Issuer operates in a highly regulated industry and changes to applicable laws or regulations or their
interpretation or enforcement or the failure to comply with such laws or regulations could have an adverse
impact on the Issuer's business

The banking activities of the Issuer fall under the direct regulatory and supervisory purview of the BoM.
The BoM is established as the central bank of Mauritius and has the responsibility of, inter alia,
safeguarding the stability and strength of the Mauritian financial system. The BoM regulates and supervises
banking institutions under the provisions of the Banking Act 2004, which established the legal framework
for the conduct of banking business in Mauritius. The BoM establishes prudential norms and guidelines
which are required to be applied to banks and other regulations in line with international standards including
IFRS, Basel principles and, the recommendations of the Financial Action Task Force ("FATF") as well as
AML/CFT requirements. See "Regulatory Environment in Mauritius".

Such regulations may limit the Issuer's ability to raise capital or increase the Issuer's cost of business. Any
further changes in laws or in the BoM regulations or policy and/or the manner in which they are interpreted
or enforced may affect the Issuer's reserves, revenues and performance and may have a material adverse
effect on the Issuer's business, results of operations, financial condition and prospects, including its ability
to compete successfully in the geographies in which it operates. Furthermore, non-compliance with
regulatory guidelines could expose the Issuer to potential liabilities and fines. Although the Issuer works
closely with its regulators and continually monitors compliance with the BoM regulations and policies,
future changes in regulation, fiscal or other policies cannot be predicted and are beyond its control. Such
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changes, and any failure in compliance, could materially adversely affect the Issuer’s business, results of
operations and financial condition.

The Issuer is subject to capital and liquidity requirements that could affect its operations

For determination of its capital resources, the Issuer adheres to the BoM Guideline on Scope of Application
of Basel III and Eligible Capital. It also complies with the Guideline for dealing with
Domestic-Systemically Important Banks ("D-SIBs"). Under the latter, banks are required to hold a capital
surcharge ranging from 1.0 to 2.5 per cent. of their risk-weighted assets depending on their systemic
importance. As per the assessment that has recently been carried out by the BoM, the Issuer features among
the four banks that have been determined to be D-SIBs in Mauritius, based on an assessment of 5 factors,
namely size, exposure to large groups, interconnectedness, complexity and substitutability. The Issuer is
required to hold a D-SIB capital surcharge of 2.5 per cent. of its risk-weighted assets.

The Issuer's Bank for International Settlements ("BIS") and Tier 1 capital adequacy ratios as at 31
December 2025 stood at 19.7 and 17.4 per cent. respectively, well above the local minimum regulatory
requirements. As at December 2025, the minimum regulatory Tier 1 and capital adequacy ratios applicable
to the Issuer were 13.0 and 15.0 per cent., respectively.

The Issuer adheres to the BoM's Guideline on Liquidity Risk Management which draws on the analysis and
recommendations of Basel Committee on Banking Supervision ("BCBS") contained in reports "Principles
for Sound Liquidity Risk Management and Supervision, September 2008" and "Basel III: Liquidity
Coverage Ratio and Liquidity Risk Monitoring Tools, January 2013". In alignment with Basel III rules, the
objective of the Liquidity Coverage Ratio ("LCR") is to promote the short-term resilience of a bank's
liquidity risk profile by ensuring that it maintains an adequate stock of unencumbered high quality liquid
assets ("HQLA") in order to meet its liquidity requirements. As per Mauritian regulations, LCR is
computed as the ratio of the stock of unencumbered HQLA to the net cash outflows over the next 30 days
in the event of an acute liquidity stress scenario.

As at the date of this Offering Circular, the Issuer maintains more than adequate liquidity and funding
positions, with its foreign currency loans representing 59 per cent. of the foreign currency funding base as
at December 2025 and its consolidated Liquidity Coverage Ratio standing at 549 per cent. i.e. well above
the prescribed Basel levels.

Failure by the Issuer to meet its capital buffers, notably the capital conservation buffer and D-SIB buffer,
could result in restrictions being placed on distributions, including dividends and discretionary payments.
Any failure by the Issuer to maintain its capital ratios may result in action taken in respect of the Issuer,
which may in turn impact on its ability to fulfil its obligations under the Notes. Failure by the Issuer to meet
its minimum LCR requirement could limit its ability to support planned lending activities which, in turn,
could have a material adverse impact on the Issuer's business, results, financial condition or prospects.

A downgrade in the Issuer's credit ratings could have an adverse effect on the Issuer's access to liquidity
sources and funding costs

The Issuer's credit ratings affect the cost and other terms upon which the Issuer is able to obtain funding.
Rating agencies regularly evaluate the Issuer and their ratings of its long-term debt are based on a number
of factors, including capital adequacy levels, quality of earnings, credit exposure, the risk management
framework and funding diversification. These parameters and their possible impact on the Issuer's credit
rating are monitored closely and incorporated into the Issuer's liquidity risk management and contingency
planning considerations.

The Issuer is investment-grade rated by Moody's Investors Service, with a long-term bank deposits/issuer
rating of "Baa3". However, the Issuer's credit ratings and credit outlook are subject to change at any time
and the Issuer's credit ratings could be downgraded or the credit outlook changed as a result of many factors,
including the failure to successfully implement the Issuer's strategies, the general downgrading of the credit
ratings of financial institutions in the Mauritian banking sector or a downgrade in the Mauritius sovereign
rating. A downgrade of the Issuer's credit ratings, or being placed on a negative ratings watch, may increase
its cost of borrowing, adversely affect its liquidity and competitive position, limit its ability to raise capital,
result in reputational damage and could lead to a loss of clients which could have a material adverse impact
on its business, results, financial condition or prospects.
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Competitive landscape

The Issuer faces competition from both banks and non-bank entities which may adversely affect its market
positioning and financial performance. The Issuer may face increased competition from key players in its
main lines of business. Competitive pressures are likely to remain relatively high, notably in the individual
and payments segments, as operators continue to develop their digital, mortgage and wealth management
solutions|. As the predominant bank in the local market, increased competition may cause the Issuer to lose
customers, resulting in lower market shares in established customer segments. The Issuer also faces
competition from other non-bank entities that increasingly provide similar services to those offered by
banks, including entities such as telecom companies and other technology companies, including "fintech".
New innovative products and solutions from these types of players could potentially translate into less
business and expansion opportunities for the Issuer. Increased competition from non-bank entities may have
an adverse effect on the Issuer's financial results and operations, especially as non-bank competitors could
be subjected to comparatively less regulation. Additionally, if there are new market entrants in the local
market, they will compete for mostly the same pool of customers as the Issuer. An increase in the number
of banks may result in market saturation and result in limited business development opportunities which is
likely to result in squeezed margins and impact the Issuer's bottom-line.

The Issuer's risk management policies and procedures and internal controls, as well as the risk
management tools available to it, may not be adequate or effective in identifying or managing risks to which
it is exposed

The Issuer has established risk management and internal control systems and procedures to manage
potential risks associated with the financial services and products it offers, and works on continuously
improving these systems and procedures. See "Risk Management". However, the design and
implementation of such systems, including internal control environment, risk identification and evaluation,
effectiveness of risk control and information communication, are constrained by information, tools, models
and technologies available to the Issuer, and its systems may not be adequate or effective in identifying or
mitigating its risk exposure in all market environments or protecting it against all types of risks. The Issuer's
risk management and internal control systems require constant maintenance and continual improvements.
The Issuer's efforts in maintaining these systems may be ineffective or inadequate.

There can be no assurance that the Issuer's risk management and internal control systems will be adequate
and effective, including in respect of MCB Madagascar, which operates independently from the Issuer.
However, the Issuer’s Risk and Compliance functions are established as Group functions and, as such,
provide risk oversight across all entities of MCB Group Limited, including MCB Madagascar. Failure to
address any internal control matters and other deficiencies in a timely and effective manner may result in
investigations, disciplinary actions or even prosecution being taken against the Issuer or its employees, or
disruption to its risk management system, any of which may have a material adverse effect on its business,
financial condition and results of operations.

The Issuer may not be able to detect money laundering and other illegal or improper activities fully or on
a timely basis, which could expose the Issuer to additional liability and have a material adverse effect on
the Issuer

The Issuer is required to comply with applicable anti-money laundering , anti-terrorism and other financial
crime laws and regulations in Mauritius, which include The Financial Crimes Commission Act 2023 (which
has repealed The Prevention of Corruption Act 2002, The Asset Recovery Act 2011, and the Good
Governance and Integrity Reporting Act 2015), The Financial Intelligence and Anti-Money Laundering
Act 2002 (FIAMLA), The Prevention of Terrorism Act 2002, The Financial Intelligence and Anti-Money
Laundering Regulations No 108 of 2018, The United Nations (Financial Prohibitions, Arms Embargo and
Travel Ban) Sanctions Act 2019, Guidelines on the implementation of Targeted Financial Sanctions under
the United Nations (Financial Prohibitions, Arms Embargo and Travel Ban) Sanctions Act 2019 issued by
the National Sanctions Secretariat, The Guideline on Anti-Money Laundering and Combating the Financing
of Terrorism and Proliferation (2020) and The Anti-Money Laundering and Combatting the Financing of
Terrorism Handbook (2020) — amended in 2022 — and other pieces of legislation amended from time to
time.

The main objectives of these laws and regulations are inter alia to ensure that the Issuer maintains the
highest ethical standards and best practices in its dealings with its customers and relevant stakeholders.
Accordingly, the Issuer seeks to ensure consistency between the conduct of its business operations and
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compliance with relevant laws, rules and standards of good market practices, through continued
identification of money laundering, terrorism financing and proliferation financing -related risks, and
ongoing assessments, understanding of such risks and the design of adequate controls, with a view to
supporting the various business lines in delivering fair outcomes for customers and preserving the
organisation's reputation, while helping to achieve business development objectives. While the Issuer has
adopted policies and procedures aimed at detecting and preventing the use of its banking network for money
laundering and terrorism financing and proliferation financing activities, such policies and procedures may
not completely eliminate instances in which the Issuer may be used by other parties as a vehicle for money
laundering or other illegal or improper activities.

To the extent that the Issuer may fail to fully comply with applicable laws and regulations, which may
include any such failure by MCB Madagascar, which operates independently from the Issuer. However, the
Issuer’s Risk and Compliance functions are established as Group functions and, as such, provide risk
oversight across all entities of MCB Group Limited, including MCB Madagascar. Various regulatory
authorities to which the Issuer reports, notably the BoM, the Financial Services Commission, the Financial
Crimes Commission as well as the Mauritius Revenue Authority, have the authority to impose fines and
other penalties on the Issuer. In addition, the Issuer could suffer reputational harm if clients are found to
have used it, MCB Madagascar or any of its associates or affiliates for money laundering or illegal purposes,
which could, in turn, have a material adverse impact on the Issuer's business, results, financial condition or
prospects.

The Issuer may not be able to detect and prevent fraud or other misconduct committed by its employees,
representatives, agents, customers or other third parties in a timely manner

The Issuer may encounter fraud or other misconduct committed by its employees, representatives, agents,
customers or other third parties, which could result in violations of laws and regulations by the Issuer and
expose it to regulatory sanction and/or proceedings. Even if such instances of misconduct do not result in
any legal liabilities being imposed on the Issuer, they could cause serious reputational or financial harm to
the Issuer.

The Issuer's internal control procedures are designed to monitor its operations and ensure overall
compliance. However, its internal control procedures may be unable to identify all incidents of
non-compliance or suspicious transactions in a timely manner or at all, including in respect of MCB
Madagascar, which operates independently from the Issuer. Furthermore, it is not always possible to detect
and prevent fraud and other misconduct. The precautions taken and procedures implemented to detect and
prevent such activities may not be fully effective. There can be no assurance that fraud or other misconducts
will not occur in the future. The Issuer's failure to detect and prevent fraud and other misconduct in a timely
manner may have a material and adverse effect on its business reputation, financial condition and results
of operations.

The Issuer could fail to attract or retain senior management or other key employees

The Issuer's performance is, to a large extent, dependent on the talents and efforts of highly skilled
individuals, and the continued ability of the Issuer to compete effectively and implement its strategy
depends on its ability to attract new employees and retain and motivate existing employees. Competition
from within the financial services industry, including from other financial institutions, as well as from
businesses outside the financial services industry for key employees is intense. In addition, any regulatory
restrictions could also adversely affect the Issuer's ability to attract new employees and retain and motivate
existing employees.

An inability to recruit, retain and motivate key personnel could negatively affect the ability of the Issuer to
adequately and efficiently service clients, support operations and deliver on its business strategies. The
Issuer's performance is dependent on the talents and efforts of key personnel, some of whom may have
been employed by the Issuer for a substantial period of time. Loss of key staff could have a financial and
operational impact on the Issuer. The Issuer's continued ability to compete effectively and further develop
its businesses also depends on its ability to attract new employees, failure in which could have a material
adverse impact on the Issuer's operations and financial results.

-14 -



The Issuer may not be able to successfully implement its strategy

Launched in 2025, the Issuer's Vision 2030 is focused on three pillars, namely (i) leading in our home
markets (ii) building a top-tier corporate and investment bank and private banking institution in Africa and
(ii1) winning in the workplace to foster a high performance, purpose-driven culture. For more information,
see "Description of the Issuer's Business—Strategy". There can be no assurances that the Issuer will be able
to successfully implement its strategy within the expected timeframe or at all, and the expected benefits of
the Issuer's strategy may not materialise, including if the markets in which the Issuer operates do not
develop as expected. Any failure by the Issuer to manage growth while at the same time ensuring that it
maintains adequate focus on existing operations, including risk management systems and internal control
processes, could have a material adverse effect on the Issuer's business. Furthermore, the Issuer's strategy
may have negative consequences in respect of attracting and retaining employees (see "—The Issuer could
fail to attract or retain senior management or other key employees" above) or other areas. Any of the above
could have a material adverse effect on the Issuer's business, financial condition and results of operations.

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 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 the most common such
features, distinguishing between factors which may occur in relation to any Notes. These factors, and any
future regulatory changes introduced by the BoM may create an uncertain regulatory environment, which
could materially and adversely affect the Mauritian banking industry as a whole and could have a material
adverse effect on the Issuer's business, results of operations, financial condition, cash flows and liquidity.
For more information see "Regulatory (including increased capital requirements) and other risks".

Risks applicable to all Notes

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

An optional redemption feature (including any redemption of the Notes upon the occurrence of a Tax Event)
is likely to limit the market value of Notes. During any period when the Issuer may elect to redeem Notes,
or during which there is an actual or perceived increased likelihood that the Issuer may elect to redeem the
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 risks in light of other
investments available at that time.

It is not possible to predict whether or not any further change in the laws or regulations of Mauritius, or the
application or binding official interpretation thereof, or any of the other events referred to above, will occur
and so lead to the circumstances in which the Issuer is able to elect to redeem the Notes, and if so whether
or not the Issuer will elect to exercise such option to redeem the Notes or, as applicable, any prior consent
of the BoM required for such redemption will be given.

Shortage of U.S. dollar liquidity in Mauritius may adversely affect the Issuer's ability to service its U.S.
dollar liabilities

While the Issuer believes its practice of lending in U.S. dollars to customers that generate revenue in U.S.
dollars (and accordingly can service their borrowings from the Issuer in U.S. dollars) will provide it with
sufficient U.S. dollar liquidity to fund its U.S. dollar liabilities, should a shortage of U.S. dollar arise in the
Issuer's own funding, there can be no assurances that the Issuer will be able to access U.S. dollars from
foreign exchange and wholesale markets in order to service its U.S. dollar liabilities, including the Notes.
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If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice versa,
this may affect the secondary market and the market value of the Notes concerned.

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

The interest rate on Fixed Reset Notes will reset on each Reset Date, which can be expected to affect interest
payments on an investment in Fixed Reset Notes and could affect the secondary market and the market
value of the Fixed Reset Notes concerned.

Fixed Reset Notes will initially bear interest at the Initial Interest Rate until (but excluding) the First Reset
Date. On the First Reset Date and each Subsequent Reset Date (if any) thereafter, the interest rate will be
reset to the sum of the applicable Reset Reference Rate and the Reset Margin as determined by the Fiscal
Agent on the relevant Reset Determination Date (each such interest rate, a "Reset Rate"). The Reset Rate
for any Reset Period could be less than the Initial Interest Rate and could therefore adversely affect the
market value of an investment in the Fixed Reset Notes.

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

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

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

The Euro Interbank Offered Rate ("EURIBOR") and other interest rates or other types of rates and indices
which are deemed to be benchmarks have been subject to significant regulatory scrutiny and legislative
intervention in recent years. This relates not only to creation and administration of benchmarks, but, also,
to the use of a benchmark rate. In the EU, for example, Regulation (EU) No. 2016/1011, as amended (the
"EU Benchmarks Regulation") applies to the provision of, contribution of input data to, and the use of, a
benchmark within the EU, subject to certain transitional provisions. Similarly, Regulation (EU) No.
2016/1011 as it forms part of domestic law of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018, as amended (the "UK Benchmarks Regulation") applies to the provision of],
contribution of input data to, and the use of, a benchmark within the UK, subject to certain transitional
provisions.

Legislation such as the EU Benchmarks Regulation or the UK Benchmarks Regulation could have a
material impact on any Notes linked to EURIBOR or another benchmark rate or index — for example, if the
methodology or other terms of the benchmark are changed in the future in order to comply with the terms
of the EU Benchmarks Regulation or the UK Benchmarks Regulation or other similar legislation, or if a
critical benchmark is discontinued or is determined to be by a regulator to be "no longer representative".
Such factors could (amongst other things) have the effect of reducing or increasing the rate or level or may
affect the volatility of the published rate or level of the benchmark. They may also have the effect of
discouraging market participants from continuing to administer or contribute to certain "benchmarks",
trigger changes in the rules or methodologies used in certain "benchmarks", or lead to the discontinuance
or unavailability of quotes of certain "benchmarks".

Although EURIBOR has subsequently been reformed in order to comply with the terms of the EU
Benchmarks Regulation, it remains uncertain as to how long it will continue in its current form, or whether
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it will be further reformed or replaced with the Euro Short Term Rate ("€STR") or an alternative
benchmark.

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event that a
Benchmark Event or a Benchmark Transition Event (as applicable) occurs in respect of the Original
Reference Rate for the relevant series of Notes, including (without limitation) if an inter-bank offered rate
(such as EURIBOR) or other relevant reference rate (which could include, without limitation, any mid-swap
rate), and/or any page on which such benchmark may be published (or any other successor service) becomes
unavailable or a Benchmark Event or a Benchmark Transition Event (each as defined in the Terms and
Conditions), as applicable, otherwise occurs.

Such fallback arrangements include the possibility that the rate of interest could be set by reference to a
successor, alternative or a Benchmark Replacement (as defined in the Terms and Conditions) together with
the application of an adjustment spread or Benchmark Replacement Adjustment (as defined in the Terms
and Conditions) (which could be positive, negative or zero), and may include amendments to the Terms
and Conditions of the Notes to ensure the proper operation of the new benchmark, all as determined by the
Issuer (acting in good faith and in consultation with an Independent Adviser) and as more fully described
at Condition 5.4 (Benchmark Discontinuation). It is possible that the adoption of a successor or alternative
rate or Benchmark Replacement, including any adjustment spread or Benchmark Replacement Adjustment,
may result in a rate of interest less favourable to holders than the Original Reference Rate.

Furthermore, in certain circumstances, the ultimate fallback for the purposes of calculation of the Rate of
Interest for a particular Interest Accrual Period may result in the Rate of Interest for the last preceding
Interest Period being used. This may result in the effective application of a fixed rate for Floating Rate
Notes based on the rate which was last observed on the Relevant Screen Page.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the UK Benchmarks Regulation and/or the EU Benchmarks Regulation reforms and the
possible application of the benchmark replacement provisions of the Notes in making any investment
decision with respect to any Notes referencing a benchmark.

The market continues to develop in relation to risk free rates (including overnight rates) as reference rates.

Where the applicable Pricing Supplement for a Series of Floating Rate Notes identifies that the Rate of
Interest for such Notes will be determined by reference to SOFR or €STR, the Rate of Interest will be
determined on the basis of the relevant reference rate (as further described in the Terms and Conditions of
the Notes). All such rates are based on 'overnight rates'. Overnight rates differ from interbank offered rates,
such as LIBOR, in a number of material respects, including (without limitation) that such rates are
backwards-looking, risk-free overnight rates, whercas LIBOR is expressed on the basis of a
forward-looking term and includes a risk-element based on inter-bank lending. The methodologies to
calculate the risk-free rates are not uniform. Such different methodologies may result in slightly different
interest amounts being determined in respect of otherwise similar securities. As such, investors should be
aware that overnight rates may behave materially differently as interest reference rates for Notes issued
under the Programme compared to interbank offered rates. The use of overnight rates as reference rates for
Eurobonds is subject to continued change and development, both in terms of the substance of the calculation
and in the development and adoption of market infrastructure for the issuance and trading of bonds
referencing such overnight rates.

Accordingly, prospective investors in any Notes referencing any overnight rates should be aware that the
market continues to develop in relation to such rates in the capital markets and their adoption as an
alternative to interbank offered rates such as LIBOR. Market participants, industry groups and/or central
bank-led working groups have explored compounded and weighted average rates and observation
methodologies for such rates (including so-called 'shift', 'lag', and 'lock-out' methodologies) and
forward-looking 'term' reference rates derived from these overnight rates have also been, or are being,
developed. The adoption of overnight rates may also see component inputs into swap rates or other
composite rates transferring from LIBOR or another reference rate to an overnight rate.

The market or a significant part thereof may adopt overnight rates in a way that differs significantly from
those set out in the Terms and Conditions of the Notes issued under the Programme. In addition, the
methodology for determining any overnight rate index by reference to which the Rate of Interest in respect
of certain Notes may be calculated could change during the life of any Notes. Furthermore, the Issuer may
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in the future issue Notes referencing SOFR or €STR that differ materially in terms of interest determination
when compared with any previous SOFR- or €STR-referenced Notes issued by it under the Programme.
The continued development of overnight rates as interest reference rates for the Eurobond markets and the
market infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or
could otherwise adversely affect the market price of any such Notes issued under the Programme from time
to time.

Furthermore, the Rate of Interest on Notes which reference overnight rates is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may therefore be difficult for
investors in Notes which reference overnight rates to estimate reliably 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 factors could adversely impact the liquidity of such Notes. Further, in
contrast to LIBOR-based Notes, if Notes referencing an overnight rate become due and payable as a result
of an Event of Default under Condition 10 (Events of Default and Enforcement), 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 immediately prior to the date on which the Notes become due and payable.

In addition, the manner of adoption or application of overnight rates in the Eurobond markets may differ
materially when compared with the application and adoption of the same overnight rates for the same
currencies in other markets, such as the derivatives and loan markets. Investors should carefully consider
how any mismatch between the adoption of overnight rates across these markets may impact any hedging
or other financial arrangements which they may put in place in connection with any acquisition, holding or
disposal of Notes referencing overnight rates.

Investors should carefully consider these matters when making their investment decision with respect to
any such Notes.

Any failure of SOFR to gain market acceptance could adversely affect SOFR-Linked Notes.

According to the Alternative Reference Rates Committee, convened by the Board of Governors of the
FRBNY, SOFR was developed for use in certain U.S. dollar derivatives and other financial contracts as an
alternative to U.S. dollar LIBOR in part because it is considered a good representation of general funding
conditions in the overnight U.S. Treasury repurchase agreement market. However, as a rate based on
transactions secured by U.S. Treasury securities, it does not measure bank-specific credit risk and, as a
result, is less likely to correlate with the unsecured short-term funding costs of banks. This may mean that
market participants may not consider SOFR a suitable replacement or successor for all of the purposes for
which U.S. dollar historically has been used (including, without limitation, as a representation of the
unsecured short-term funding costs of banks), which may, in turn, lessen market acceptance of SOFR. Any
failure of SOFR to gain market acceptance could adversely affect the return on and value and market price
of SOFR-Linked Notes and the price at which investors can sell such Notes in the secondary market.

SOFR may be more volatile than other benchmarks or market rates.

Since the initial publication of SOFR, daily changes in SOFR have, on occasion, been more volatile than
daily changes in other benchmark or market rates, such as U.S. dollar LIBOR. Although changes in
Compounded Daily SOFR generally are not expected to be as volatile as changes in daily levels of SOFR,
the return on and value and market price of SOFR-Linked Notes which reference Compounded Daily SOFR
may fluctuate more than floating rate securities that are linked to less volatile rates. In addition, the volatility
of SOFR has reflected the underlying volatility of the overnight U.S. Treasury repo market. The FRBNY
has at times conducted operations in the overnight U.S. Treasury repo market in order to help maintain the
federal funds rate within a target range. There can be no assurance that the FRBNY will continue to conduct
such operations in the future, and the duration and extent of any such operations is inherently uncertain.
The effect of any such operations, or of the cessation of such operations to the extent they are commenced,
is uncertain and could be materially adverse to investors in SOFR-Linked Notes.

The interest rate on SOFR-Linked Notes will be based on Compounded Daily SOFR or may be determined
by reference to the SOFR Index, a relatively new market index.

For each Interest Accrual Period, the interest rate on any SOFR-Linked Notes will be based either on
Compounded Daily SOFR, which is calculated on a daily compounded basis or Compounded SOFR, which
is calculated by reference to the SOFR index, and not the SOFR rate published on or in respect of a
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particular date during such Interest Accrual Period or an arithmetic average of SOFR rates during such
Interest Accrual Period. The SOFR Index measures the cumulative impact of compounding SOFR on a unit
of investment over time. The value of the SOFR Index on a particular business day reflects the effect of
compounding SOFR on such business day and allows the calculation of SOFR averages over custom time
periods. For this and other reasons, the interest rate on SOFR-Linked Notes during any Interest Accrual
Period will not be the same as the interest rate on other SOFR-linked investments that use an alternative
basis to determine the applicable interest rate. Further, if the SOFR rate in respect of a particular date during
an Interest Accrual Period is negative, its contribution to the relevant compounded rate will be less than
one, resulting in a reduction to such compounded rate used to calculate the interest payable on any
SOFR-Linked Note on the interest payment date for such Interest Accrual Period.

Limited market precedent exists for securities that use SOFR as the interest rate and the method for
calculating an interest rate based upon SOFR in those precedents varies. In addition, the FRBNY only began
publishing the SOFR Index relatively recently. Accordingly, the use of the SOFR Index for the purposes of
calculating Compounded SOFR may not be widely adopted by other market participants, if at all. If the
market adopts a different calculation method, it would likely adversely affect the market value of any
SOFR-Linked Notes.

There can be no assurance that SOFR will not be discontinued or fundamentally altered in a manner that
is materially adverse to the interests of holders of SOFR-Linked Notes.

SOFR is published by the FRBNY as the administrator of SOFR based on data received from sources other
than the Issuer. The Issuer has no control over the determination, calculation or publication of SOFR. The
administrator of SOFR may make changes that could change the value of SOFR or discontinue SOFR, and
has no obligation to consider the interests of holders of SOFR-Linked Notes in doing so. The FRBNY (or
a successor), as the administrator of SOFR, may make methodological or other changes that could change
the value of SOFR, including changes related to the method by which SOFR is calculated, eligibility criteria
applicable to the transactions used to calculate SOFR, or timing related to the publication of SOFR. In
addition, the administrators of SOFR may alter, discontinue or suspend calculation or dissemination of
SOFR (in which case a fallback method of determining the interest rate on any SOFR-Linked Notes will
apply, as further described in Conditions 5.4(b) (Benchmark Discontinuation — Benchmark Transition).

There can be no assurance that SOFR will not be discontinued or fundamentally altered in a manner that is
materially adverse to the interests of holders of SOFR-Linked Notes. If the manner in which SOFR is
calculated is changed, that change may result in a reduction of the amount of interest payable on any
SOFR-Linked Notes, which may adversely affect the trading prices of such Notes. If the rate at which
interest accrues on any SOFR-Linked Notes for any Interest Accrual Period declines to zero or becomes
negative, no interest will be payable on such Notes on the Interest Payment Date for such Interest Accrual
Period. The administrator of SOFR has no obligation to consider the interests of holders of SOFR-Linked
Notes in calculating, adjusting, converting, revising or discontinuing SOFR, as the case may be. In addition,
the administrator of SOFR may withdraw, modify or amend the published SOFR rate or other SOFR data,
respectively, in its sole discretion and without notice.

The SOFR Index may be modified or discontinued, which could adversely affect the value and market price
of any Floating Rate Notes referencing the SOFR Index.

The SOFR Index is published by FRBNY based on data received by them from sources other than the
Issuer, and the Issuer has no control over their methods of calculation, publication schedule, rate revision
practices or the availability of the SOFR Index at any time. There can be no guarantee, particularly given
its relatively recent introduction, that the SOFR Index will not be discontinued or fundamentally altered in
a manner that is materially adverse to the interests of investors in any Floating Rate Notes referencing
SOFR Index. If the manner in which the SOFR Index is calculated, including the manner in which SOFR
is calculated, is changed, that change may result in a reduction in the amount of interest payable on any
Floating Rate Notes referencing SOFR Index and the trading prices of such Notes. In addition, the FRBNY
may withdraw, modify or amend the published SOFR Index or other SOFR data in its sole discretion and
without notice. The interest rate for any Interest Accrual Period will not be adjusted for any modifications
or amendments to the SOFR Index or other SOFR data that the FRBNY may publish after the interest rate
for that Interest Accrual Period has been determined.
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Risks related to Notes generally
Set out below is a description of material risks relating to the Notes generally:

The Terms and Conditions of the Notes contain provisions which may permit their modification without the
consent of all investors and confer significant discretions on the Trustee which may be exercised without
the consent of the Noteholders and without regard to the individual interests of particular Noteholders.

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

The Terms and Conditions of the Notes also provide that the Trustee may, without the consent of
Noteholders and without regard to the interests of particular Noteholders, agree to (i) any modification of,
or to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the Notes or
(i1) determine without the consent of the Noteholders that any Event of Default or potential Event of Default
shall not be treated as such or (iii) the substitution of another company as principal debtor under any Notes
in place of the Issuer, in the circumstances described in Condition 14 (Meetings of Noteholders,
Modification, Waiver and Substitution).

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

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

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

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

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

Holders of Notes held through Euroclear and Clearstream, Luxembourg must rely on procedures of those
clearing systems to effect transfers of Notes, receive payments in respect of Notes and vote at meetings of
Noteholders

Notes issued under the Programme will be represented on issue by one or more Global Notes that may be
deposited with a common depositary for Euroclear and Clearstream, Luxembourg (each as defined under
"Form of the Notes"). Except in the circumstances described in each Global Note, investors will not be
entitled to receive Notes in definitive form. Each of Euroclear and Clearstream, Luxembourg and their
respective direct and indirect participants will maintain records of the beneficial interests in each Global
Note held through it. While the Notes are represented by a Global Note, investors will be able to trade their
beneficial interests only through the relevant clearing systems and their respective participants.
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While the Notes are represented by Global Notes, the Issuer will discharge its payment obligation under
the Notes by making payments through the relevant clearing systems. A holder of a beneficial interest in a
Global Note must rely on the procedures of the relevant clearing system and its participants to receive
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in any Global Note.

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

Other parties

The Issuer may be a party to contracts with a number of other third parties that have agreed to perform
services in relation to the Notes. For example, the Principal Paying Agent has agreed to provide payment
and calculation services in connection with the Notes and Euroclear and Clearstream, Luxembourg have
agreed, inter alia, to maintain records of their respective portion of the issue outstanding amount and, upon
the Issuer's request, to produce a statement for the Issuer's use showing the total nominal amount of its
customer holding for the Notes as of a specified date. Noteholders will be required to rely on the services
being partly provided by such third parties with which the Issuer has contracted in connection with the
Programme and issuance of Notes thereunder.

Noteholders' credit risk

The Noteholders' claims for repayment of principal and regular interest payments will be direct, unsecured
and unsubordinated claims on the Issuer. The principal of any Notes is not guaranteed by any third party.
In the event that the Issuer is declared bankrupt or becomes insolvent, investors therefore risk losing all or
part of the principal as well as any due and unpaid future interest payments.

Furthermore, to the extent that the Issuer has granted security over its assets and such security becomes
enforceable, the assets securing such obligations will be used to satisfy such secured obligations before the
Issuer can make payments on the Notes. In the absence of sufficient collateral to satisfy any secured
obligations, the remaining amounts on the secured obligations would share equally with all unsubordinated
unsecured indebtedness.

Tax risk

Prospective investors should be aware that tax may be imposed on them on any return on an investment in
any Notes. Prospective investors should seek independent advice relating to tax risks.

Risks related to the market generally

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

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

The Notes issued under the Programme will be a new issue of Notes which may not be widely distributed
and for which there is currently no active trading market when issued and one may never develop (unless
in the case of any particular Tranche, such Tranche is to be consolidated with and form a single series with
a Tranche of Notes which is already issued).

If a market for the Notes does develop, it may not be very liquid. Therefore, investors may not be able to
sell their Notes easily or at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case if the Notes have been structured to
meet the investment requirements of limited categories of investors. Such Notes would generally have a
more limited secondary market. These types of Notes generally would have a more limited secondary
market and more price volatility than conventional debt securities. [lliquidity may have an adverse effect
on the market value of Notes.

Liquidity may also be limited if all or large allocations of a particular Tranche of Notes are made to one or
a limited number of investors. In addition, the ability of the Dealers to make a market in the Notes may be
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impacted by changes in regulatory requirements applicable to the marketing, holding and trading of, and
issuing quotations with respect to, the Notes.

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

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

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

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

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above
the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes as an
equivalent investment issued at the current market interest rate may be more attractive to investors.

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

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

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

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such,
UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating
agency established in the UK and registered under the UK CRA Regulation. In the case of ratings issued
by third country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by
a UK registered credit rating agency; or (b) issued by a third country credit rating agency that is certified
in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK
registration, certification or endorsement, as the case may be, not having been withdrawn or suspended,
and (b) transitional provisions that apply in certain circumstances.
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If the status of the credit rating agency rating the Notes changes for the purposes of the CRA Regulation or
the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory
purposes in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment,
which may impact the value of the Notes and their liquidity in the secondary market. Certain information
with respect to the credit rating agencies and ratings is set out on the cover of this Offering Circular.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this
Offering Circular shall be incorporated in, and form part of, this Offering Circular:

(a) the auditors' report and audited annual financial statements for the financial year ended 30 June
2025 of the Issuer (the "2025 Annual Financial Statements") (available at:

https://mcb.mu/docs/mcb/about-us/financial-reports/fy-2024-2025/annual-report-
2025.pdf?sfvrsn=41dbcfb0_22) including the information set out at the following pages in

particular:
Independent Auditor's Report Pages 184 to 189
Statements of Financial Position Page 190
Statement of Profit or Loss Page 191
Statements of Comprehensive Income Page 192
(b) the auditors' report and audited annual financial statements for the financial year ended 30 June

2024 of the Issuer (the "2024 Annual Financial Statements") (available at:
https://mcb.mu/docs/mcb/about-us/financial-reports/fy-2023-24/mcb-annual-report-

2024.pdf?sfvrsn=3ala08fc_9) including the information set out at the following pages in particular:

Independent Auditor's Report Pages 178 to 183
Statement of Financial Position Page 184
Statement of Profit or Loss Page 185
Statements of Comprehensive Income Page 186
(©) the unaudited interim financial statements of the Issuer for the six-month period ending 31

December 2025 of the Issuer (available at: https://mcb.mu/docs/mcb/about-us/financial-reports/fy-
2025-26/mcb-1td-q2-fs-dec-25.pdf?sfvrsn=c38266f3 4).

(d) the future audited annual financial statements of the Issuer and future unaudited interim financial
statements of the Issuer (if any) as and when such financial statements are published in accordance
with the ISM Rulebook.

(e) the terms and conditions set out on pages 39 to 90 of the Issuer's offering circular dated 27 October

2022 (the "2022 Terms and Conditions").

Following the publication of this Offering Circular a supplement may be prepared by the Issuer. Statements
contained in any such supplement (or contained in any document incorporated by reference therein) shall,
to the extent applicable (whether expressly, by implication or otherwise) be deemed to modify or supersede
statements contained in this Offering Circular or in a document which is incorporated by reference in this
Offering Circular. Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this Offering Circular.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Offering Circular shall not form part of this Offering Circular.

Any non-incorporated parts of a document referred to herein (which, for the avoidance of doubt, means any
parts not listed in the cross-reference list above) are either deemed not relevant for an investor or are
otherwise covered elsewhere in this Offering Circular.

The contents of any website (except for the documents incorporated by reference into this Offering Circular
to the extent set out on any such website) referenced in this Offering Circular do not (and shall not be
deemed to) form part of (and are not incorporated into) this Offering Circular.
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FORM OF THE NOTES

The Notes of each Series will be issued in registered form both outside the United States in reliance on the
exemption from registration provided by Regulation S and within the United States in reliance on Rule
144A or otherwise in private transactions that are exempt from the registration requirements of the
Securities Act.

The Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold to non-U.S.
persons outside the United States, will initially be represented by a global note in registered form (a
"Regulation S Global Note"). Prior to expiry of the distribution compliance period (as defined in
Regulation S) applicable to each Tranche of Notes, beneficial interests in a Regulation S Global Note may
not be offered or sold to, or for the account or benefit of, a U.S. person save as otherwise provided in
Condition 2 (Transfers of Notes) and may not be held otherwise than through Euroclear or Clearstream,
Luxembourg and such Regulation S Global Note will bear a legend regarding such restrictions on transfer.

The Notes of each Tranche offered and sold in the United States or to U.S. persons may only be offered
and sold in private transactions to "qualified institutional buyers" within the meaning of Rule 144A under
the Securities Act ("QIBs"). The Notes of each Tranche sold to QIBs will be represented by a global note
in registered form (a "Rule 144A Global Note" and, together with a Regulation S Global Note, each a
"Global Note"). No sale of Legended Notes (as defined under "U.S. Information" above) in the United
States to any one purchaser will be for less than U.S.$200,000 (or its foreign currency equivalent) principal
amount.

Global Notes will either (i) be deposited with a custodian for, and registered in the name of a nominee of,
the Depository Trust Company ("DTC") or (ii) be deposited with a common depositary for Euroclear and
Clearstream, Luxembourg, and registered in the name of the nominee for the common depositary of,
Euroclear and Clearstream, Luxembourg, as specified in the applicable Pricing Supplement. Persons
holding beneficial interests in Global Notes will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Notes in fully registered form.

Payments of principal, interest and any other amount in respect of the Global Notes will, in the absence of
provision to the contrary, be made to the person shown on the Register (as defined in Condition 6.2
(Payments in respect of the Notes)) as the registered holder of the Global Notes. None of the Issuer, any
Paying Agent, the Trustee or the Registrar will have any responsibility or liability for any aspect of the
records relating to or payments or deliveries made on account of beneficial ownership interests in the Global
Notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership
interests.

Payments of principal, interest or any other amount in respect of the Notes in definitive form will, in the
absence of provision to the contrary, be made to the persons shown on the Register on the relevant Record
Date (as defined in Condition 6.2 (Payments in respect of the Notes) immediately preceding the due date
for payment in the manner provided in that Condition.

Interests in a Global Note will be exchangeable (free of charge), in whole but not in part, for definitive
Notes only upon the occurrence of an Exchange Event. For these purposes, "Exchange Event" means that
(i) an Event of Default has occurred and is continuing, (ii) in the case of Notes registered in the name of a
nominee for DTC, either DTC has notified the Issuer that it is unwilling or unable to continue to act as
depository for the Notes and no alternative clearing system satisfactory to the Trustee is available or DTC
has ceased to constitute a clearing agency registered under the Exchange Act and no alternative clearing
system is available, (iii) in the case of Notes registered in the name of a nominee for a common depositary
for Euroclear and Clearstream, Luxembourg, the Issuer has been notified that both Euroclear and
Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than by
reason of holiday, statutory or otherwise) or have announced an intention permanently to cease business or
have in fact done so and, in any such case, no successor clearing system satisfactory to the Trustee is
available or (iv) the Issuer has or will become subject to adverse tax consequences which would not be
suffered were the Notes represented by the Global Note in definitive form and a certificate to that effect
signed by two Directors of the Issuer is given to the Trustee. The Issuer will promptly give notice to
Noteholders in accordance with Condition 13 (Notices) if an Exchange Event occurs. In the event of the
occurrence of an Exchange Event, DTC, Euroclear and/or Clearstream, Luxembourg or any person acting
on their behalf (acting on the instructions of any holder of an interest in such Global Note) or the Trustee
may give notice to the Registrar requesting exchange and, in the event of the occurrence of an Exchange
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Event as described in (iv) above, the Issuer may also give notice to the Registrar requesting exchange. Any
such exchange shall occur not later than 10 days after the date of receipt of the first relevant notice by the
Registrar.

Transfer of Interests

Interests in a Global Note may, subject to compliance with all applicable restrictions, be transferred to a
person who wishes to hold such interest in another Global Note. No beneficial owner of an interest in a
Global Note will be able to transfer such interest, except in accordance with the applicable procedures of
DTC, Euroclear and Clearstream, Luxembourg, in each case to the extent applicable. The Notes are also
subject to the restrictions on transfer set forth therein and will bear a legend regarding such
restrictions, see "Subscription and Sale and Transfer and Selling Restrictions".

General

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

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

No Noteholder shall be entitled to proceed directly against the Issuer unless the Trustee, having become

bound so to proceed, (i) fails so to do within a reasonable period, or (ii) is unable for any reason so to do,
and the failure or inability shall be continuing.
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APPLICABLE PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes,
whatever the denomination of those Notes, issued under the Programme.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "EU MIiFID II"); or (ii) a customer within the meaning of Directive (EU)
2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of EU 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 has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]!

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is
not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"). Consequently
no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law
by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.]?

[EU 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 Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in [Directive 2014/65/EU (as amended, "EU MiFID II")][EU
MiFID II]; and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. [Consider any negative target market]. Any person subsequently offering, selling
or recommending the Notes (a "distributor") should take into consideration the manufacturer(['s/s'] target
market assessment; however, a distributor subject to EU 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.]?

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

' Legend to be included on front of the Pricing Supplement if the Notes potentially constitute "packaged"

products and no key information document will be prepared in the EEA or the issuer wishes to prohibit
offers to EEA retail investors for any other reason, in which case the selling restriction should be
specified to be "Applicable".

Legend to be included on the front of the Pricing Supplement if the Notes potentially constitute
"packaged" products and no key information document will be prepared in the UK or the issuer wishes
to prohibit offers to UK retail investors for any other reason, in which case the selling restriction should
be specified to be "Applicable".

3 Legend to be included on front of the Pricing Supplement for issuances with EU MiFID II manufacturers.
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Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules")
is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.]*

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 (2020 Revised Edition)
of Singapore (as amended or modified, the SFA) — In connection with Section 309B of the SFA and the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations
2018), the Issuer has determined the classification of the Notes to be capital markets products other than
prescribed capital markets products (as defined in the CMP Regulations 2018) and Specified Investment
Products (as defined in the Singapore Monetary Authority (the "MAS") Notice SFA 04-N12: Notice on the
Sale of Investment Products and the MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).]’

[Date]
THE MAURITIUS COMMERCIAL BANK LIMITED
Legal entity identifier (LEI): 13250000000000000204

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the U.S.$3,000,000,000
Global Medium Term Note Programme

PART A — CONTRACTUAL TERMS

[[OPTION 1 (NORMAL ISSUANCE UNDER THE PROGRAMME ON THE BASIS OF THE TERMS
AND CONDITIONS SET OUT IN THIS OFFERING CIRCULAR)]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular dated 23 March 2026 [and the supplement[s] to it dated [date] [and [date]] ([together,]
the "Offering Circular"). This document constitutes the Pricing Supplement of the Notes described herein
and must be read in conjunction with the Offering Circular in order to obtain all the relevant information.
The Offering Circular has been published on the website of the London Stock Exchange plc.]

[[OPTION 2 (ISSUANCE ON THE BASIS OF TERMS AND CONDITIONS FROM EARLIER
TERMS AND CONDITIONS INCORPORATED BY REFERENCE IN THIS OFFERING
CIRCULAR)]

The following alternative language applies if the first tranche of an issue which is being increased was
issued under an offering circular with an earlier date and the relevant terms and conditions from that
offering circular with an earlier date were incorporated by reference in this Offering Circular.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Offering Circular dated 27 October 2022 incorporated by reference in the
Offering Circular dated 23 March 2026 [and the supplement[s] to it dated [date] [and [date]] ([together,]
the "Offering Circular"). This document constitutes the Pricing Supplement of the Notes and must be read
in conjunction with the Offering Circular in order to obtain all the relevant information.]

1. Issuer: The Mauritius Commercial Bank Limited
2. (a) Series Number: [ ]
(b) Tranche Number: [ ]

4 Legend to be included on front of the Pricing Supplement for issuances with UK MiFIR manufacturers.

5 Legend to be included on front of the Pricing Supplement if the Notes sold into Singapore do not
constitute prescribed capital markets products as defined under the CMP Regulations 2018.

-28 -



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

Specified Currency or Currencies:

Aggregate Principal Amount:

(a) Series:

(b) Tranche:

Issue Price:

(a) Specified Denominations:

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

(a) Issue Date:
(b) Interest Commencement Date:
Maturity Date:

Interest Basis:

Redemption[/Payment] Basis:

Change of Interest Basis:

The Notes will be consolidated and form a single
Series with [identify earlier Tranches] on [the Issue
Date/the date that is 40 days after the Issue
Date][Not Applicable]

[ ]

[ ]
[ ]

[ ] per cent. of the Aggregate Principal Amount
[plus accrued interest from [insert date] (if
applicable)]

[ ]
[ ]

(If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the highest common factor.

Note: There must be a common factor in the case of
two or more Specified Denominations.)

[ ]
[specify/Issue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example Zero
Coupon Notes.)

Specify date or for Floating Rate Notes — Interest
Payment Date falling in or nearest to [specify month
and year]|

[[ ]per cent. Fixed Rate]
[Fixed Reset Notes]
[[[ ]month [EURIBOR]]+/-[

] per cent.

[Compounded SOFR]
Floating Rate]

[Compounded ESTR]

[Zero coupon]
(see paragraph [14]/[15]/[16]/[17] below)

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

[Specify the date when any fixed to floating rate
change occurs or cross refer to paragraphs 14 and
16 below and identify there][Not Applicable]
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12.

13.

Put/Call Options:

(@)
(b)

Status of the Notes:

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

[Issuer Call]

[Make-whole Redemption by the Issuer]

[Issuer Maturity Call]

[Change of Control Put]

[Investor Put]

[(see paragraph [20]/[21]/[22]/[23]/[24] below)]
[Not Applicable]

Senior

[ J[and[ ], respectively]]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche
of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions

(2)

(b)

(©

(d)

(©
®

Rate(s) of Interest:

Interest Payment Date(s):

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

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

Day Count Fraction:

Determination Date(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

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

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

(Amend appropriately in the case of irregular
coupons)

[ ] per Calculation Amount

([ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ 11[Not
Applicable]

[30/360] [Actual/Actual (ICMA)]
[[ ]ineach year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or
last coupon)
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15.

(@)

(b)

(©

(d)

(e)
®

(2
(h)

W)
(k)
M
(m)
(n)

(0)
(P

Fixed Reset Note Provisions

Initial Interest Rate:

Interest Payment Date(s):

Fixed Coupon Amount to (but
excluding) the First Reset Date
for Notes in definitive form (and
in relation to Notes in global
form see Conditions):

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

Day Count Fraction:

Determination Date(s):

Reset Date:
Subsequent Reset Date(s):

Reset Reference Rate:

Reset Margin:

[Relevant Screen Page:
[Floating Leg Reference Rate:
Floating Leg Screen Page:

Initial Mid-Swap Rate:

[Initial Reference Rate:

[Original Reset Reference Rate
Payment Basis:

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

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

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

[[ ]per Calculation Amount/Not Applicable]

[[ ]per Calculation Amount payable on the Interest
Payment Date falling [in/on] [ ]][Not Applicable]

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

[Insert interest payment dates except where there
are long or short periods. In these cases, insert
regular interest payment dates|

(NB: Only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[ ]

[ Ifand[ 1]

[Mid-Swap  Rate][Reset  Reference = Bond
Rate][CMT Rate]

[+/-]1[ ] per cent. per annum

[ 1°
[T
[ ]

[ ] per cent. per annum (quoted on a[n
annual/semi-annual basis])]

[ ]percent.]?

[Annual/Semi-annual/Quarterly/Monthly/Other-sp
ecify/Not Applicable]]’

Delete if the Reset Reference Rate is not the Mid-Swap Rate or Reset Reference Bond Rate.

Delete sub-paragraphs (1) through (n) if the Reset Reference Rate is not the Mid-Swap Rate.

Delete if the Reset Reference Rate is the Mid-Swap Rate.

Delete if the Reset Reference Rate is not the Reset Reference Bond Rate.
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16.

Floating Rate Note Provisions

(a) Specified  Period(s)/Specified
Interest Payment Dates:

(b) Business Day Convention:

(c) Additional Business Centre(s):

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

(e) Party responsible for
calculating the Rate of Interest
and Interest Amount:

® Screen Rate Determination:
. Reference Rate:
° Term Rate:
. Specified Time
. Relevant Financial
Centre:
. Overnight Rate:
) Index Determination:
° Relevant Number:
° D:

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

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

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

[ ]

[Screen Rate Determination/ISDA Determination]

[Principal Paying Agent]/[an institution other than
the Principal Paying Agent][[ ] (the "Calculation
Agent")] [Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining items of this
subparagraph)

[Compounded Daily SOFR]
[ ]month [EURIBOR/ ]]
[Compounded Daily €STR]

[Applicable/Not Applicable]

[[11.00 a.m./[ ]] in the Relevant Financial Centre]
/ [Not Applicable]

[London/New  York/Brussels/[ 11 / [Not
Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[[5/7[ 11I[[U.S. Government Securities Business
Days]/[Not Applicable]

(If "Index Determination” is "Not Applicable”,
delete "Relevant Number" and complete the
remaining bullets below)

(If "Index Determination” is "Applicable", insert
number of days (expected to be five or greater) as
the Relevant Number, and the remaining bullets
below will each be "Not Applicable")

[360/365/[ 1]/ [Not Applicable]
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(g

. Observation Method:

. Lag Period:

. Observation Shift
Period:

. Interest Determination
Date(s):

. Relevant Screen Page:

[ISDA Determination:

. ISDA Definitions:

. Floating Rate Option:

. Designated Maturity:

. Reset Date:

. Compounding:

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

[5/[ ] [US. Government Securitiecs Business
Days] [TARGET Business Days] [[City] Banking
Days] [Not Applicable]

[5 /] 1] J[U.S. Government Securities Business
Days] [TARGET Business Days] [[City] Banking
Days] [Not Applicable]

(NB: A minimum of 5 relevant business/banking
days should be specified for the Lag Period or
Observation Shift Period, unless otherwise agreed
with the Principal Paying Agent or Calculation
Agent, as applicable)

[ ]1[TARGET/[ ]] Business Days [in[ ]] prior
to the [ ] day in each Interest Period/each Interest
Payment Date] [TARGET Business Day] / [U.S.
Government Securities Business Day] falling after
the last day of the relevant Observation Period][The
[first/[ ]] Banking Day falling after the last day of
the relevant Observation Period (where [City]
"Banking Day" means any day on which
commercial banks are open for general business
(including dealing in foreign exchange and foreign
currency deposits) in [City])][ ]

[ 1[Not Applicable]
[Applicable/Not Applicable]

(If not applicable, delete the remaining items of this
subparagraph (g))

[2006 ISDA Definitions]/[2021 ISDA Definitions]

[ ]

(If "2021 ISDA Definitions" is selected, ensure this
is a Floating Rate Option included in the Floating
Rate Matrix (as defined in the 2021 ISDA
Definitions))

[ V[Not Applicable]

(4 Designated Maturity period is not relevant where
the relevant Floating Rate Option is a risk-free rate)

[ ]

(In the case of a EURIBOR based option, the first
day of the Interest Period)

[Applicable/Not Applicable]

(If not applicable, delete the remaining items of this
subparagraph)
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Compounding Method:

Averaging:

Averaging Method:

Index provisions:

Index Method:

[Compounding with Lookback

Lookback: [[ ] Applicable Business Days]/[As
specified in the Compounding/Averaging Matrix
(as defined in the 2021 ISDA Definitions)]]

[Compounding with Observation Period Shift

Observation Period Shift: [[ ] Observation Period
Shift Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]

Observation Period Shift Additional Business Days:
[ V/[Not Applicable]]

[Compounding with Lockout

Lockout: [[ ] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix
(as defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [ ]/[Applicable
Business Days]]

[[Applicable/Not Applicable]

(If not applicable, delete the remaining items of this
subparagraph)

[Averaging with Lookback

Lookback: [[ ] Applicable Business Days]/[As
specified in the Compounding/Averaging Matrix
(as defined in the 2021 ISDA Definitions)]]

[Averaging with Observation Period Shift

Observation Period Shift: [[ ] Observation Period
Shift Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]

Observation Period Shift Additional Business Days:
[ J/[Not Applicable]]

[Averaging with Lockout

Lockout: [[ ] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix
(as defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [ ]/[Applicable
Business Days]]

[Applicable/Not Applicable]

(If not applicable, delete the remaining items of this
subparagraph)

Compounded Index Method with Observation
Period Shift
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17.

18.

(h)

@
(k)
M

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Zero Coupon Note Provisions

(@)
(b)
(©

Accrual Yield:
Reference Price:

Day Count Fraction in relation
to Early Redemption Amounts:

Benchmark Discontinuation:

(a)

(b)

Benchmark Replacement:

Benchmark Transition:

Observation Period Shift: [[ ] Observation Period
Shift Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]

Observation Period Shift Additional Business Days:
[ 1/[Not Applicable]]

[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)]

[+/-]1[ 1per cent. per annum
[ ] per cent. per annum

[ ]per cent. per annum
[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)
Actual/360
[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]
30E/360 (ISDA)]
[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] percent. per annum

[ ]

[30/360]

[Actual/360]

[Actual/365]
[Applicable/Not Applicable]

[Applicable — Condition 5.4(a) applies] / [Not
Applicable]

[Applicable — Condition 5.4(b) applies] / [Not
Applicable]

(Unless otherwise agreed, select 'Benchmark
Transition' if the Notes are Floating Rate Notes and
the Original Reference Rate is SOFR; otherwise,
select 'Benchmark Replacement")
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PROVISIONS RELATING TO REDEMPTION

19. Notice periods for Condition 7.2
(Redemption upon a Tax Event):
20. Issuer Call:
(a) Optional Redemption Date(s)
(Call):
(b) Optional Redemption
Amount(s) (Call):
(c) If redeemable in part:
(1) Minimum Redemption
Amount:
(ii) Maximum Redemption
Amount:
(d) Notice periods:
21. Make-whole Redemption by the Issuer:
(a) Make-whole Redemption
Margin:
(b) Reference Bond:
(c) Quotation Time:
(d) Reference Rate Determination
Date:
(e) If redeemable in part:

(1)

Minimum Redemption
Amount:

-3

Minimum period: [10] days
Maximum period: [40] days
[Applicable/Not Applicable]

(If not applicable, delete
subparagraphs of this paragraph)

[ ][Any Business Day (as defined in Condition
5.3(a) (Interest Payment Dates) of the Terms and
Conditions of the Notes) falling in the period from
(and including) [ ] to (but excluding any [Reset Date
or] the Maturity Date]

[l

the remaining

] per Calculation Amount]

Minimum period: [10] days
Maximum period: [40] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days' notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent or Trustee.)

[Applicable/Not Applicable]

(If not applicable, delete the

subparagraphs of this paragraph)
[l

remaining

] basis points/Not Applicable]

[CA Selected Bond/[ ]]

[5.00 p.m. time/Not

Applicable

[Brussels/London/[ 1]

[The [ ] Business Day preceding the relevant
Make-whole Redemption Date/Not Applicable]

[Applicable/Not Applicable]

[ ]
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®
(@

(h)
(i)
@

(i1) Maximum Redemption
Amount:

Reference Rate:

Relevant Make-whole Screen
Page:

Floating Leg Reference Rate:
Floating Leg Screen Page:

Notice periods:

22. Issuer Maturity Call:

(a) First Issuer Maturity Call Date:
(b) If redeemable in part:
(1) Minimum Redemption
Amount:
(i) Maximum Redemption
Amount:
(©) Notice periods:
23. Change of Control Put:
(a) Change of Control Redemption

Amount:

[Reference Bond Rate][Reference Swap Rate]

[Not Applicable][ ]

[ ]
[ ]
Minimum period: [10] days
Maximum period: [40] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days' notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent or Trustee.)

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

[ ]

remaining

Minimum period: [10] days
Maximum period: [40] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days' notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent or Trustee.)

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[ ]per Calculation Amount
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24. Investor Put:
(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:
(©) Notice periods:

25. Final Redemption Amount:

26. Early Redemption Amount payable on

redemption for taxation reasons, upon
the  occurrence of a  Capital
Disqualification Event or on event of
default:

[Applicable/Not Applicable]

(If not applicable, delete the

subparagraphs of this paragraph)
[ ]

[ ]per Calculation Amount

remaining

Minimum period: [30] days
Maximum period: [60] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems and custodians, as well as any
other notice requirements which may apply, for
example, as between the Issuer and the Principal
Paying or Trustee.)

[ ]per Calculation Amount
[ ]per Calculation Amount

(N.B. If the Final Redemption Amount is 100 per
cent. of the nominal value (i.e. par), the Early
Redemption Amount is likely to be par (but
consider). If, however, the Final Redemption
Amount is other than 100 per cent. of the nominal
value, consideration should be given as to what the
Early Redemption Amount should be.)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

27. Form of Notes:
28. Additional Financial Centre(s):
RESPONSIBILITY

[Regulation S Global Note(s) [(U.S.$][ ] aggregate
nominal amount)] registered in the name of a
nominee for [DTC/a common depositary for
Euroclear and Clearstream, Luxembourg]]

[Rule 144A Global Note(s) [(U.S.$[ ] aggregate
nominal amount)] registered in the name of a
nominee for [DTC/a common depositary for
Euroclear and Clearstream, Luxembourg]]

[Not Applicable/give details)

(Note that this paragraph relates to the date of
payment and not the end dates of Interest Periods
for the purposes of calculating the amount of
interest, to which sub-paragraph 16(c) relates)

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

or misleading.
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Signed on behalf of The Mauritius Commercial

Bank Limited:
By: By:
Duly authorised Duly authorised
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1.

PART B - OTHER INFORMATION
LISTING

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

(Where documenting a fungible issue need to
indicate that original Notes are already admitted
to trading.)

RATINGS

Ratings: [Not Applicable / [The Notes to be issued [[have
been]/[are expected to be]] rated]:

[insert details] by [insert the legal name of the
relevant credit rating agency entity(ies)].

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for the fees [of [insert relevant fee disclosure]] payable to the Dealers, so far as the Issuer
is aware, no person involved in the issue of the Notes has an interest material to the offer. The
[Managers/Dealers] and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform other
services for, the Issuer and [its/their] affiliates in the ordinary course of business - Amend as
appropriate if there are other interests|

REASONS FOR THE OFFER and ESTIMATED NET PROCEEDS

Reasons for the offer: [See ["Use of Proceeds"] in the Offering
Circular/Give details)

(See ["Use of Proceeds"] wording in Offering
Circular — if reasons for offer different from what
is disclosed in the Offering Circular, give details)

YIELD
(Fixed Rate Notes and Fixed Reset Notes only)
Indication of yield: [ ]

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
1) ISIN: [ ]
(i) Common Code: [ 1]
(i) ~ CUSIP: [ ]
(iv) CINS: [ 1]
W) CFIL: [[See/[[include code], as updated, as set out on] the

website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
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(vi) FISN

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

(viii)  Delivery:

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

DISTRIBUTION

(i) Method of distribution:

(i1) If syndicated, names of
Managers:

(iii) Stabilisation Manager(s) (if any):

@iv) If non-syndicated, name of
relevant Dealer:

W) Additional selling restrictions:

(vi) U.S. Selling Restrictions:

(vii)  Prohibition of Sales to EEA
Retail Investors:

(viii)  Prohibition of Sales to UK Retail

Investors:

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

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

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

Delivery [against/free of] payment

[ ]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name)

[Not Applicable/give name]

[Not Applicable/give details)
Reg. S Compliance Category 2]; [Rule 144A]
[Applicable/Not Applicable]

(If the Notes clearly do not constitute "packaged"
products or the Notes do constitute "packaged"
products and a key information document will be
prepared in the EEA, "Not Applicable” should be
specified. If the Notes may constitute "packaged"
products and no key information document will be
prepared, "Applicable"” should be specified.)

[Applicable/Not Applicable]

(If the Notes clearly do not constitute "packaged"
products or the Notes do constitute "packaged”
products and a key information document will be
prepared in the UK, "Not Applicable" should be
specified. If the Notes may constitute "packaged"
products and no key information document will be
prepared, "Applicable” should be specified.)

-4] -



TERMS AND CONDITIONS OF THE NOTES

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

This Note is one of a Series (as defined below) of Notes issued by The Mauritius Commercial Bank Limited
(the "Issuer") and is constituted by an amended and restated trust deed (such trust deed as modified and/or
supplemented and/or restated from time to time, the "Trust Deed") dated 23 March 2026 made between
the Issuer and Citibank, N.A., London Branch (the "Trustee", which expression shall include any successor
as Trustee).

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

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

(b) any Global Note; and

(©) any definitive Notes in registered form ("Definitive Notes") (whether or not issued in exchange
for a Global Note).

The Notes have the benefit of an amended and restated agency agreement (such agency agreement as
amended and/or supplemented and/or restated from time to time, the "Agency Agreement") dated 23
March 2026 and made between the Issuer, the Trustee, Citibank, N.A., London Branch as issuing and
principal paying agent and agent bank (the "Principal Paying Agent", which expression shall include any
successor principal paying agent) and the other paying agents named therein (together with the Principal
Paying Agent, the "Paying Agents", which expression shall include any additional or successor paying
agents), Citibank, N.A., London Branch as exchange agent (the "Exchange Agent", which expression shall
include any successor exchange agent), Citibank Europe plc as registrar (the Registrar, which expression
shall include any successor registrar) and a transfer agent and the other transfer agents named therein
(together with the Registrar, the "Transfer Agents", which expression shall include any additional or
successor transfer agents). The Principal Paying Agent, the Calculation Agent (if any is specified in the
applicable Pricing Supplement), the Registrar, the Paying Agents, the Exchange Agent and other Transfer
Agents together referred to as the "Agents".

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

The Trustee acts for the benefit of the Noteholders (which expression shall mean the persons in whose name
the Notes are registered and shall, in relation to any Notes represented by a Global Note, be construed as
provided below), in accordance with the provisions of the Trust Deed.

As used herein, "Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of Notes together with any further Tranche or Tranches
of Notes which (a) are expressed to be consolidated and form a single series and (b) have the same terms
and conditions or terms and conditions which are the same in all respects save for the amount and date of
the first payment of interest thereon and the date from which interest starts to accrue.

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection or collection during
normal business hours at the specified office of each of the Paying Agents or (ii) may be provided by email
to a Noteholder following their prior written request to the Trustee or any Paying Agents and provision of
proof of holding and identity (in a form satisfactory to the Trustee or the relevant Paying Agent, as the case
may be). If the Notes are to be admitted to trading on the London Stock Exchange's International Securities
Market, the applicable Pricing Supplement will be published on the website of the London Stock Exchange
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through a regulatory information service. The Noteholders are deemed to have notice of, and are entitled to
the benefit of, all the provisions of the Trust Deed, the Agency Agreement and the applicable Pricing
Supplement which are applicable to them. The statements in the Conditions include summaries of, and are
subject to, the detailed provisions of the Trust Deed and the Agency Agreement.

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

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

1. FORM, DENOMINATION AND TITLE

The Notes are in registered form and, in the case of Definitive Notes, serially numbered, in the
currency (the "Specified Currency") and the denominations (the "Specified Denomination(s)")
specified in the applicable Pricing Supplement. Notes of one Specified Denomination may not be
exchanged for Notes of another Specified Denomination.

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

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

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

For so long as the Depository Trust Company ("DTC") or its nominee is the registered owner or
holder of a Global Note, DTC or such nominee, as the case may be, will be considered the sole
owner or holder of the Notes represented by such Global Note for all purposes under the Trust
Deed and the Agency Agreement and those Notes except to the extent that in accordance with
DTC's published rules and procedures any ownership rights may be exercised by its participants
or beneficial owners through participants.

In determining whether a particular person is entitled to a particular nominal amount of Notes as
aforesaid, the Trustee may rely on such evidence and/or information and/or certification as it shall,
in its absolute discretion, think fit and, if it does so rely, such evidence and/or information and/or
certification shall, in the absence of manifest error, be conclusive and binding on all concerned.
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2.1

2.2

23

24

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

TRANSFERS OF NOTES
Transfers of interests in Global Notes

Transfers of beneficial interests in Global Notes will be effected by DTC, Euroclear or Clearstream,
Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of transferors and transferees of such
interests. A beneficial interest in a Global Note will, subject to compliance with all applicable legal
and regulatory restrictions, be transferable for Notes in definitive form or for a beneficial interest
in another Global Note of the same series only in the authorised denominations set out in the
applicable Pricing Supplement and only in accordance with the rules and operating procedures for
the time being of DTC, Euroclear or Clearstream, Luxembourg, as the case may be, and in
accordance with the terms and conditions specified in the Trust Deed and the Agency Agreement.
Transfers of a Global Note registered in the name of a nominee for DTC shall be limited to transfers
of such Global Note, in whole but not in part, to another nominee of DTC or to a successor of DTC
or such successor's nominee.

Transfers of Definitive Notes

Subject as provided in paragraphs 2.3 and 2.6 below, upon the terms and subject to the conditions
set forth in the Trust Deed and the Agency Agreement, a Definitive Notes may be transferred in
whole or in part (in the authorised denominations set out in the applicable Pricing Supplement). In
order to effect any such transfer (a) the holder or holders must (i) surrender the Definitive Note for
registration of the transfer of the Note (or the relevant part of the Note) at the specified office of
any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders thereof
or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such other
certifications as may be required by the relevant Transfer Agent and (b) the relevant Transfer Agent
must, after due and careful enquiry, be satisfied with the documents of title and the identity of the
person making the request. Any such transfer will be subject to such reasonable regulations as the
Issuer, the Trustee and the Registrar may from time to time prescribe (the initial such regulations
being set out in Schedule 5 to the Agency Agreement). Subject as provided above, the relevant
Transfer Agent will, within three business days (being for this purpose a day on which banks are
open for business in the city where the specified office of the relevant Transfer Agent is located)
of the request (or such longer period as may be required to comply with any applicable fiscal or
other laws or regulations), authenticate and deliver, or procure the authentication and delivery of,
at its specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to
such address as the transferee may request, a new Definitive Note of a like aggregate nominal
amount to the Note (or the relevant part of the Note) transferred. In the case of the transfer of part
only of a Definitive Note, a new Definitive Note in respect of the balance of the Note not transferred
will be so authenticated and delivered or (at the risk of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

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

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular

uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover any
stamp duty, tax or other governmental charge that may be imposed in relation to the registration.
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2.5

2.6

Transfers of interests in Regulation S Global Notes

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or of
a beneficial interest in, a Regulation S Global Note to a transferee in the United States or who is a
U.S. person will only be made:

(a) upon receipt by the Registrar of a written certification substantially in the form set out in
the Agency Agreement, amended as appropriate (a "Transfer Certificate"), copies of
which are available from the specified office of any Transfer Agent, from the transferor
of the Note or beneficial interest therein to the effect that such transfer is being made to a
person whom the transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A; or

(b) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by
the Issuer of such satisfactory evidence (at the cost and expense of the holder) as the Issuer
may reasonably require, which may include an opinion of U.S. counsel, that such transfer
is in compliance with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

In the case of (a) above, such transferee may take delivery through a Legended Note in global or
definitive form. After expiry of the applicable Distribution Compliance Period (A) beneficial
interests in Regulation S Global Notes registered in the name of a nominee for DTC may be held
through DTC directly, by a participant in DTC, or indirectly through a participant in DTC and (B)
such certification requirements will no longer apply to such transfers.

Transfers of interests in Legended Notes
Transfers of Legended Notes or beneficial interests therein may be made:

(a) to a transferee who takes delivery of such interest through a Regulation S Global Note,
upon receipt by the Registrar of a duly completed Transfer Certificate from the transferor
to the effect that such transfer is being made in accordance with Regulation S and that in
the case of a Regulation S Global Note registered in the name of a nominee for DTC, if
such transfer is being made prior to expiry of the applicable Distribution Compliance
Period, the interests in the Notes being transferred will be held immediately thereafter
through Euroclear and/or Clearstream, Luxembourg; or

(b) to a transferee who takes delivery of such interest through a Legended Note where the
transferee is a person whom the transferor reasonably believes is a QIB in a transaction
meeting the requirements of Rule 144A, without certification; or

(©) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by
the Issuer of such satisfactory evidence (at the cost and expense of the holder) as the Issuer
may reasonably require, which may include an opinion of U.S. counsel, that such transfer
is in compliance with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request for
removal of the Legend, the Registrar shall deliver only Legended Notes or refuse to remove the
Legend, as the case may be, unless there is delivered to the Issuer such satisfactory evidence as
may reasonably be required by the Issuer, which may include an opinion of U.S. counsel, that
neither the Legend nor the restrictions on transfer set forth therein are required to ensure
compliance with the provisions of the Securities Act.
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2.7

4.1

4.2

Definitions
In this Condition, the following expressions shall have the following meanings:

"Distribution Compliance Period" means the period that ends 40 days after the completion of the
distribution of each Tranche of Notes;

"Legended Note" means Notes (whether in definitive form or represented by a Global Note) sold
in private transactions to QIBs in accordance with the requirements of Rule 144A which bear a
legend specifying certain restrictions on transfer (a "Legend");

"QIB" means a "qualified institutional buyer" within the meaning of Rule 144A;
"Regulation S" means Regulation S under the Securities Act;

"Regulation S Global Note" means a Global Note representing Notes sold outside the United
States in reliance on Regulation S;

"Rule 144A" means Rule 144A under the Securities Act;

"Rule 144A Global Note" means a Global Note representing Notes sold in the United States or to
QIBs; and

"Securities Act" means the United States Securities Act of 1933, as amended.
STATUS

The Notes are direct, unconditional, unsubordinated and (subject to the provisions of Condition 4
(Negative Pledge)) unsecured obligations of the Issuer and rank pari passu among themselves and
(save for certain obligations required to be preferred by law) equally with all other unsecured
obligations (other than subordinated obligations, if any) of the Issuer, from time to time
outstanding.

NEGATIVE PLEDGE
Negative Pledge

So long as any of the Notes remains outstanding, the Issuer will not, and the Issuer will procure
that none of its Subsidiaries (as defined below) will, create or have outstanding any mortgage,
charge, lien, pledge or other security interest (each a "Security Interest") upon, or with respect to,
any of their present or future business, undertaking, assets or revenues (including any uncalled
capital) of the Issuer and/or any of its Subsidiaries to secure any Relevant Indebtedness (as defined
below), unless the Issuer, 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:

(1) all amounts payable by it under the Notes and the Trust Deed are secured by the Security
Interest equally and rateably with the Relevant Indebtedness to the satisfaction of the
Trustee; or

(i1) such other Security Interest or other arrangement (whether or not it includes the giving of

a Security Interest) is provided either (A) as the Trustee in its absolute discretion deems
not materially less beneficial to the interests of the holders of the Notes or (B) as is
approved by an Extraordinary Resolution (as defined in the Trust Deed) of the holders of
the Notes.

Interpretation

For the purposes of these Conditions:

(a) "Relevant Indebtedness" means (i) 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 are for the time being or
are intended to be quoted, listed or ordinarily dealt in on any stock exchange, over-the-
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5.1

counter or other securities market, and (ii) any guarantee or indemnity in respect of any
such indebtedness; and

(b) "Subsidiary" means in relation to any person (the first person) at any particular time, any
other person (the second person):

(i) whose affairs and policies the first person controls or has power to control,
whether by ownership or share capital, contract, the power to appoint or remove
members of the governing body of the second person or otherwise; or

(i) whose financial statements are, in accordance with applicable law and generally
accepted accounting principles, consolidated with those of the first person.

INTEREST
Interest on Fixed Rate Notes

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

If the Notes are in definitive form (except as provided in the applicable Pricing Supplement), other
than if the Notes are redeemed on any date that is not an Interest Payment Date, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on
(but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any
Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to the
Broken Amount so specified

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

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or
Broken Amount is specified in the applicable Pricing Supplement, interest shall be calculated in
respect of any period by applying the Rate of Interest to the aggregate outstanding nominal amount
of (a) the Notes represented by any Global Note or (b) any Definitive Notes (or, in each case, if
they are Partly Paid Notes, the aggregate amount paid up) and multiplying such sum by the
applicable Day Count Fraction.

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

"Day Count Fraction" means, in respect of the calculation of an amount of interest, in accordance
with this Condition 5.1 (Interest on Fixed Rate Notes):

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

(A) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
Period") is equal to or shorter than the Determination Period during which the
Accrual Period ends, the number of days in such Accrual Period divided by the
product of (1) the number of days in such Determination Period and (2) the
number of Determination Dates (as specified in the applicable Pricing
Supplement) that would occur in one calendar year; or
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52

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

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

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

(i1) if "30/360" is specified in the applicable Pricing Supplement, the number of days in the
period from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by
360.

In these Conditions:

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

"Partly Paid Note" means a Note in relation to which the initial subscription moneys are payable
to the Issuer in two or more instalments; and

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

Interest on Fixed Reset Notes
Each Fixed Reset Note bears interest from (and including):

(1) from (and including) the Interest Commencement Date to (but excluding) the Reset Date
at the rate per annum equal to the Initial Interest Rate; and

(i1) from (and including) the Reset Date to (but excluding) either (a) the Maturity Date or (b)
if applicable, the first Subsequent Reset Date and each successive period from (and
including) any Subsequent Reset Date to (but excluding) the next succeeding Subsequent
Reset Date (if any) (each period in (a) and (b) being a "Reset Period"), in each case at the
rate per annum equal to the relevant Reset Rate,

(in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards) (each a "Rate of Interest") payable, in each case, in arrear on the Interest Payment
Date(s) in each year up to and including the Maturity Date or, if none, the redemption, or purchase
and cancellation, of the Notes.

The provisions of this Condition 5.2 (Interest on Fixed Reset Notes) shall apply, as applicable, in
respect of any determination by the Principal Paying Agent or the Calculation Agent, as applicable,
of the Rate of Interest for a Reset Period in accordance with this Condition 5.2 (Interest on Fixed
Reset Notes) as if the Fixed Reset Notes were Floating Rate Notes. The Rate of Interest for each
Reset Period shall otherwise be determined by the Principal Paying Agent or the Calculation Agent,
as applicable, on the relevant Reset Determination Date in accordance with the provisions of this
Condition 5.2 (Interest on Fixed Reset Notes). Once the Rate of Interest is determined for a Reset
Period, the provisions of Condition 5.2 (/nterest on Fixed Reset Notes) shall apply to Fixed Reset
Notes, as applicable, as if the Fixed Reset Notes were Fixed Rate Notes.
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In these Conditions, with respect to any Fixed Reset Notes:

"Reset Determination Date" means the third Business Day immediately preceding the relevant
Reset Date or relevant Subsequent Reset Date, as the case may be; and

"Reset Rate" means the sum of the Reset Margin and the Reset Reference Rate for the relevant
Reset Period (which rate if not calculated on the basis of a Reset Reference Rate with the same
frequency of payments, shall be converted in accordance with market convention to a rate with the
frequency with which scheduled interest payments are payable on the Fixed Reset Notes or, if
market convention is for the Reset Reference Rate first to be so converted, the Reset Reference
Rate for the purposes of determining the Reset Rate shall be the Reset Reference Rate as so
converted without any further such conversion).

If the Reset Reference Rate specified in the applicable Pricing Supplement is the Mid-Swap Rate,
unless otherwise specified in the applicable Pricing Supplement:

"Determination Agent" means an independent financial institution of international repute or other
independent financial adviser experienced in the international capital markets, in each case
appointed by the Issuer at its own expense;

"Mid-Swap Rate" means, in relation to each Reset Determination Date, in the case of semi-annual
or annual Interest Payment Dates, the semi-annual or annual swap rate, respectively for swap
transactions in the Specified Currency maturing on the last day of such Reset Period, expressed as
a percentage, which appears on the Relevant Screen Page as of approximately 11.00 a.m. in the
principal financial centre of the Specified Currency on such Reset Determination Date. If such rate
does not appear on the Relevant Screen Page, the Mid-Swap Rate for the Reset Date or relevant
Subsequent Reset Date, as the case may be, will be the Reset Reference Bank Rate for the Reset
Period;

"Reference Banks" means five leading swap dealers in the interbank market for swap transactions
in the Specified Currency with an equivalent maturity to the Reset Period as selected by the Issuer;

"Relevant Screen Page" means the display page on the relevant service as specified in the
applicable Pricing Supplement or such other page as may replace it on that information service, or
on such other equivalent information service as determined by the Principal Paying Agent or the
Calculation Agent, as applicable, for the purpose of displaying equivalent or comparable rates to
the relevant swap rates for swap transactions in the Specified Currency with an equivalent maturity
to the Reset Period;

"Representative Amount" means an amount that is representative for a single transaction in the
relevant market at the relevant time;

"Reset Period Mid-Swap Rate Quotations" means the bid and offered rates for the semi-annual
or annual, as applicable, fixed leg (calculated on the day count basis customary for fixed rate
payments in the Specified Currency), of a fixed-for-floating interest rate swap transaction in the
Specified Currency with a term equal to the Reset Period commencing on the Reset Date or relevant
Subsequent Reset Date, as the case may be, and in a Representative Amount with an acknowledged
dealer of good credit in the swap market, where the floating leg (in each case calculated on the day
count basis customary for floating rate payments in the Specified Currency), is equivalent to the
Rate of Interest that would apply in respect of the Notes if (a) Screen Rate Determination was
specified in the applicable Pricing Supplement as the manner in which the Rate of Interest is to be
determined, (b) the Reference Rate was the Floating Leg Reference Rate and (c) the Relevant
Screen Page was the Floating Leg Screen Page; and

"Reset Reference Bank Rate" means, in relation to each Reset Determination Date, the percentage
determined on the basis of the arithmetic mean of the Reset Period Mid-Swap Rate Quotations
provided by the Reference Banks at approximately 11.00 a.m. in the principal financial centre of
the Specified Currency on the Reset Determination Date. The Determination Agent will request
the principal office of each of the Reference Banks to provide a quotation of its rate. If at least
three quotations are provided, the rate for the Reset Date or relevant Subsequent Reset Date, as the
case may be, will be the arithmetic mean of the quotations, eliminating the highest quotation (or,

-49 -



in the event of equality, one of the highest) and the lowest quotation (or, in the event of equality,
one of the lowest). If only two quotations are provided, it will be the arithmetic mean of the
quotations provided. If only one quotation is provided, it will be the quotation provided. If no
quotations are provided, the Mid-Swap Rate will be the Mid-Swap Rate for the immediately
preceding Reset Period or, if none, the Initial Mid-Swap Rate.

If the Reset Reference Rate specified in the applicable Pricing Supplement is the Reset Reference
Bond Rate, unless otherwise specified in the applicable Pricing Supplement:

"Reset Determination Time" means, in relation to a Reset Determination Date, 11.00 a.m. in the
principal financial centre of the Specified Currency (which, if the Specified Currency is euro, shall
be Frankfurt, Germany) on such Reset Determination Date;

"Reset Reference Bond" means, in relation to any Reset Period, a government security or
securities issued by the government of the state responsible for issuing the Specified Currency
(which, if the Specified Currency is euro, shall be Germany) (a "Relevant Government Bond")
selected by the Issuer as having the nearest actual or interpolated maturity comparable with such
Reset Period and that (in the opinion of the Issuer) would be utilised, at the time of selection and
in accordance with customary financial practice, in pricing new issuances of corporate debt
securities denominated in the Specified Currency and of a comparable maturity to such Reset
Period;

"Reset Reference Bond Yield" means, in respect of any Reset Determination Date, the arithmetic
average of the Reset Reference Government Bond Dealer Quotations for such Reset Determination
Date, as determined by the Principal Paying Agent or the Calculation Agent, as applicable, after
excluding the highest and lowest such Reset Reference Government Bond Dealer Quotations;
provided, however, that (A) if fewer than five but more than one Reset Reference Government
Bond Dealer Quotations are received, the Reset Reference Bond Yield shall be equal to the
arithmetic average of all such quotations, or (B) if only one Reset Reference Government Bond
Dealer Quotation is received, the Reset Reference Bond Yield shall be equal to such quotation, or
(C) if no Reset Reference Government Bond Dealer Quotations are received, the Reset Reference
Bond Yield will be the Reset Reference Bond Rate for the immediately preceding Reset Period or,
if none, the Initial Reference Rate;

"Reset Reference Bond Rate" means, in relation to any Reset Period, the rate per annum equal to
the annual or semi-annual yield to maturity (as the case may be) or interpolated yield to maturity
(on the relevant day count basis, as determined by the Determination Agent) of the Reset Reference
Bond, expressed as a percentage which equals the Reset Reference Bond Yield for the relevant
Reset Determination Date;

"Reset Reference Government Bond Dealers" means five banks or other financial institutions
that are (A) primary dealers in Relevant Government Bonds, or (B) market makers in pricing
corporate bond issues denominated in the Specified Currency, in each case as selected by the Issuer
and notified in writing to the Principal Paying Agent or the Calculation Agent, as applicable; and

"Reset Reference Government Bond Dealer Quotations" means, with respect to each Reset
Reference Government Bond Dealer and any Reset Determination Date, the bid and offered yields
to maturity or interpolated yields to maturity (on the relevant day count basis) for the Reset
Reference Bond (expressed as a percentage) as at or around the Reset Determination Time on such
Reset Determination Date, and, if relevant, on a dealing basis for settlement that is customarily
used for such Reset Reference Bond at such time, quoted in writing to the Issuer by such Reset
Reference Government Bond Dealer.

If the Reset Reference Rate specified in the applicable Pricing Supplement is the CMT Rate, unless
otherwise specified in the applicable Pricing Supplement:

"Business Day" means a U.S. Government Securities Business Day (as defined in Condition
5.3(b)(iii)(A));
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"CMT Rate" means in relation to any Reset Determination Date:

)] the Original Reset Reference Rate Payment Basis yield for U.S. Treasury Securities at
"constant maturity" for a period of maturity which is equal or comparable to the duration
of the relevant Reset Period, as published in H.15 under the caption "Treasury constant
maturities (nominal)", as that yield is displayed on such Reset Determination Date, on the
Relevant Screen Page;

(i1) if the yield referred to in paragraph (i) above is not published on the Relevant Screen Page
on such Reset Determination Date, the Original Reset Reference Rate Payment Basis yield
for U.S. Treasury Securities at "constant maturity" having a period to maturity which is
equal or comparable to the duration of the relevant Reset Period as published in H.15 under
the caption "Treasury constant maturities (nominal)" on such Reset Determination Date;
or

(iii) if neither the yield referred to in paragraph (i) above nor the yield referred to in paragraph
(ii) above is published on such Reset Determination Date, the Reset Reference Bank Rate
on such Reset Determination Date,

in each case, all as determined by the Principal Paying Agent or the Calculation Agent, as
applicable;

"H.15" means the daily statistical release designated as H.15, or any successor publication,
published by the Board of Governors of the Federal Reserve System at
http://www.federalreserve.gov/releases/H15 or any successor site or publication;

"Original Reset Reference Rate Payment Basis" has the meaning specified in the applicable
Pricing Supplement;

"Reference Bond Quotation" means, with respect to each Reset Reference Bank and any Reset
Determination Date, the rate of the Original Reset Reference Rate Payment Basis yield-to-maturity
based on the secondary market bid price of the relevant Reset U.S. Treasury Security as determined
by the Reset Reference Bank at approximately the Reset Determination Time on the Business Day
following such Reset Determination Date;

"Reset Reference Bank Rate" means, with respect to any Reset Period and any Reset
Determination Date, the rate (expressed as a percentage rate per annum and rounded, if necessary,
to the fifth decimal place, with 0.000005 being rounded upwards) determined on the basis of the
Reference Bond Quotations provided by the Reset Reference Banks to the Principal Paying Agent
or the Calculation Agent, as applicable, at approximately the Reset Determination Time on the
Business Day following such Reset Determination Date.

If at least three such Reference Bond Quotations are provided, the Reset Reference Bank Rate will
be the arithmetic mean (rounded as aforesaid) of the Reference Bond Quotations provided,
eliminating the highest quotation (or in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest). If only two Reference Bond Quotations
are provided, the Reset Reference Bank Rate will be the arithmetic mean (rounded as aforesaid)
of the Reference Bond Quotations provided. If fewer than two Reference Bond Quotations are
provided, the Reset Reference Bank Rate for the relevant Reset Period will be the last observable
Original Reset Reference Rate Payment Basis yield for U.S. Treasury Securities at "constant
maturity" for a period of maturity which is equal or comparable to the duration of the relevant
Reset Period, as published in H.15 under the caption "Treasury constant maturities (nominal)", as
that yield is displayed on the Relevant Screen Page;

"Reset Reference Banks" means the principal office in the principal financial centre of the
Specified Currency of five major banks which are primary U.S. Treasury Securities dealers or
market makers in pricing corporate bond issues determined in U.S. dollars, as published on the
Federal Reserve Bank of New York's website at http://www.newyorkfed.org, or any successor
source; and

"U.S. Treasury Securities" means securities that are direct obligations of the United States
Treasury, issued other than on a discount basis.
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53

Interest on Floating Rate Notes

(@

Interest Payment Dates

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

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

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

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

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

(A) in any case where Specified Periods are specified in accordance with
Condition 5.3(a)(ii) (Interest - Interest on Floating Rate Notes — Interest
Payment Dates — (ii)) above, the Floating Rate Convention, such Interest
Payment Date (a) in the case of (x) above, shall be the last day that is a
Business Day in the relevant month and the provisions of (ii) below shall
apply mutatis mutandis or (b) in the case of (y) above, shall be postponed
to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (i) such Interest Payment Date
shall be brought forward to the immediately preceding Business Day and
(i) each subsequent Interest Payment Date shall be the last Business Day
in the month which falls in the Specified Period after the preceding
applicable Interest Payment Date occurred; or

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

©) the Modified Following Business Day Convention, such Interest
Payment Date shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event
such Interest Payment Date shall be brought forward to the immediately
preceding Business Day; or

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

In these Conditions:

"Business Day" means:

(a) a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and

foreign currency deposits) in each Additional Business Centre (other than T2)
specified in the applicable Pricing Supplement;
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(b)

(b) if T2 is specified as an Additional Business Centre in the applicable Pricing
Supplement, a day on which the real-time gross settlement system operated by
the Eurosystem or any successor system ("T2") is open; and

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

"EURIBOR" means the Euro wholesale funding rate known as the Euro Interbank
Offered Rate administered by the European Money Markets Institute (or any successor
administrator).

Rate of Interest

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

@) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as
the manner in which the Rate of Interest is to be determined, the Rate of Interest
for each Interest Period will be the relevant ISDA Rate plus or minus (as indicated
in the applicable Pricing Supplement) the Margin (if any). For the purposes of
this subparagraph (i), "ISDA Rate" for an Interest Period means a rate equal to
the Floating Rate that would be determined by the Principal Paying Agent or the
Calculation Agent, as applicable, under an interest rate swap transaction if the
Principal Paying Agent or the Calculation Agent, as applicable, were acting as
Calculation Agent (as defined in the ISDA Definitions (as defined below)) for
that swap transaction under the terms of an agreement incorporating (i) if "2006
ISDA Definitions" is specified in the applicable Pricing Supplement, the 2006
ISDA Definitions, as published by the International Swaps and Derivatives
Association, Inc. ("ISDA") and as amended and updated as at the Issue Date of
the first Tranche of the Notes; or (ii) if "2021 ISDA Definitions" is specified in
the applicable Pricing Supplement, the latest version of the 2021 ISDA Interest
Rate Derivatives Definitions as published by ISDA as at the Issue Date of the first
Tranche of the Notes; (together, the "ISDA Definitions") and under which:

(A) the Floating Rate Option is as specified in the applicable Pricing
Supplement;

(B) the Designated Maturity, if applicable, is a period specified in the
applicable Pricing Supplement;

©) the relevant Reset Date is the day specified in the applicable Pricing
Supplement;

(D) if the Floating Rate Option is an Overnight Floating Rate Option, the
Overnight Rate Compounding Method is one of the following as
specified in the applicable Pricing Supplement:

(a) Compounding with Lookback;
(b) Compounding with Observation Period Shift; or

(©) Compounding with Lockout; and

(E) if the Floating Rate Option is a Compounded Index Floating Rate Option,
the Index Method is Compounded Index Method with Observation
Period Shift as specified in the applicable Pricing Supplement.
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(i)

In connection with the Overnight Rate Compounding Method, references in the
ISDA Definitions to numbers or other items specified in the relevant confirmation
shall be deemed to be references to the numbers or other items specified for such
purpose in the applicable Pricing Supplement.

For the purposes of this subparagraph (i), Floating Rate, Floating Rate Option,
Designated Maturity, Reset Date, Overnight Floating Rate Option,
Overnight Rate Compounding Method, Compounding with Lookback,
Compounding with Observation Period Shift, Compounding with Lockout,
Averaging with Lookback, Averaging with Observation Period Shift,
Averaging with Lockout, Compounded Index Floating Rate Option, Index
Method and Compounded Index Method with Observation Period Shift have
the meanings given to those terms in the ISDA Definitions.

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

Notwithstanding anything in the ISDA Definitions to the contrary, the Paying
Agents will have no obligation to exercise any discretion (including in
determining EURIBOR or the fallback rate), and to the extent the ISDA
Definitions requires the Paying Agents to exercise any such discretion, the Issuer,
will provide written direction to the Paying Agents specifying how such
discretion should be exercised, and the Paying Agents will be entitled to
conclusively rely on that direction and will be fully protected if it acts in
accordance therewith.

Screen Rate Determination for Floating Rate Notes - Term Rate

This Condition 5.3(b)(ii) applies where the applicable Pricing Supplement
specifies both "Screen Rate Determination" and "Term Rate" to be "Applicable"

(A) The Rate of Interest for each Interest Period will, subject to Condition
5.4 (Benchmark Discontinuation), be either:

) the offered quotation (if there is only one quotation on the
Relevant Screen Page); or

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

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

(B) If the Relevant Screen Page is not available or if sub-paragraph (A)(I)
above applies and no such offered quotation appears on the Relevant
Screen Page or if sub-paragraph (A)(I) above applies and fewer than
three such offered quotations appear on the Relevant Screen Page, in
each case as at the time specified above, the Determination Agent shall,
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©

if applicable, request each of the Reference Banks to provide the
Principal Paying Agent or the Calculation Agent, as applicable with its
offered quotation (expressed as a percentage rate per annum) for the
Reference Rate as at approximately 11.00 a.m. (Brussels time, if the
Reference Rate is EURIBOR) or (if otherwise specified) the Specified
Time in the Relevant Financial Centre (each as indicated in the applicable
Pricing Supplement) on the Interest Determination Date in question. If
two or more of the Reference Banks provide the Principal Paying Agent
or the Calculation Agent, as applicable, with such offered quotations, the
Rate of Interest for such Interest Period shall be the arithmetic mean
(rounded as provided above) of such offered quotations (excluding, if
four or more of the Reference Banks provide the Principal Paying Agent
or the Calculation Agent, as applicable, with such quotations and the
offered quotations of all such Reference Banks are not the same, the
highest and lowest quotations and, if the highest quotation and/or the
lowest quotation applies in respect of more than one such Reference
Bank, excluding such highest and/or lowest quotation in respect of one
such Reference Bank) plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any), all as determined by the
Principal Paying Agent or the Calculation Agent, as applicable.

If on any Interest Determination Date only one or none of the Reference
Banks provides the Principal Paying Agent or the Calculation Agent, as
applicable, with such an offered quotation as provided in the preceding
paragraph, the Rate of Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent determines as being either:

D the arithmetic mean (rounded as provided above) of the rates, as
communicated to the Principal Paying Agent or the Calculation
Agent, as applicable at the request of the Determination Agent
by the Reference Banks or any two or more of them, which such
banks were offered, at approximately 11.00 a.m. (Brussels time,
if the Reference Rate is EURIBOR) or (if otherwise specified)
the Specified Time in the Relevant Financial Centre (each as
indicated in the applicable Pricing Supplement) on the relevant
Interest Determination Date (or if such date is not a Business
Day, on the immediately preceding Business Day), 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
Euro-zone inter-bank market (if the Reference Rate is
EURIBOR) or otherwise the inter-bank market of the Relevant
Financial Centre for the relevant Reference Rate, in each case
plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any); or

(I1) in the event that the Principal Paying Agent or the Calculation
Agent, as applicable, can determine no such arithmetic mean, the
lowest lending rate for lending amounts in the Specified
Currency for a period equal to that which would have been used
for the Reference Rate at which at approximately 11.00 a.m.
(Brussels time, if the Reference Rate is EURIBOR) or (if
otherwise specified) the Specified Time in the Relevant
Financial Centre (each as indicated in the applicable Pricing
Supplement) 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 Principal
Paying Agent or the Calculation Agent, as applicable, it is
quoting to leading banks in the Euro-zone inter-bank market (if
the Reference Rate is EURIBOR) or otherwise the inter-bank
market of the Relevant Financial Centre, in each case plus or
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(iii)

minus (as indicated in the applicable Pricing Supplement) the
Margin (if any),

provided that, if the Rate of Interest cannot be determined in accordance
with the foregoing provisions, the Rate of Interest shall be:

@ that determined as at the last preceding Interest Determination
Date on which the Rate of Interest was so determined (though
substituting, where a different Margin, Maximum Rate of
Interest and/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, Maximum Rate of
Interest and/or Minimum Rate of Interest (as the case may be)
relating to the relevant Interest Period in place of the Margin,
Maximum Rate of Interest and/or Minimum Rate of Interest (as
applicable) relating to that last preceding Interest Period) or;

I if there is no such preceding Interest Determination Date, the
initial Rate of Interest (but substituting, where a different
Margin, Maximum Rate of Interest and/or Minimum Rate of
Interest is/are to be applied to the relevant Interest Period from
that which applied to the initial Interest Period, the Margin,
Maximum Rate of Interest and/or Minimum Rate of Interest (as
the case may be) relating to the relevant Interest Period in place
of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as applicable) relating to that initial Interest Period)
or, in the case of Notes with an Interest Basis that converts from
a Fixed Rate to a Floating Rate, the Fixed Rate of Interest
applicable to such Notes immediately prior to conversion of the
Interest Basis.

"Reference Banks" means, in the context of Condition 5.3(b)(ii)(C)(I),
those banks whose offered rates were used to determine the offered
quotation referred to in such Condition when such offered quotation last
appeared on the Relevant Screen Page and, in the context of Condition
5.3(b)(ii)(C)(II), those banks whose offered quotations last appeared on
the Relevant Screen Page when no fewer than three such offered
quotations appeared.

Screen Rate Determination for Floating Rate Notes — Overnight Rate - SOFR
- Non-Index Determination

This Condition 5.3(b)(iii) applies where the applicable Pricing Supplement
specifies: (1) "Screen Rate Determination" and "Overnight Rate" to be
"Applicable"; (2) "Compounded Daily SOFR" as the Reference Rate; and (3)
"Index Determination" to be "Not Applicable".

(A)

Compounded Daily SOFR

Where this paragraph (A) applies, the Rate of Interest for an Interest
Accrual Period will, subject to Condition 5.4 (Benchmark
Discontinuation) and as provided below, be Compounded Daily SOFR
with respect to such Interest Accrual Period plus or minus (as indicated
in the applicable Pricing Supplement) the applicable Margin (if any), all
as determined by the Principal Paying Agent or the Calculation Agent,
as applicable.

"Compounded Daily SOFR" means, with respect to an Interest Accrual
Period, the rate of return of a daily compound interest investment (with
the daily U.S. dollars secured overnight financing rate as reference rate
for the calculation of interest) as calculated by the Principal Paying Agent
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or the Calculation Agent, as applicable, as at the relevant Interest
Determination Date in accordance with the following formula (and the
resulting percentage will be rounded if necessary to the nearest fifth
decimal place, with 0.000005 being rounded upwards):

SOFR X n; D
ﬂ( ) Hxg

i=1

where:

d is the number of calendar days in the relevant Observation
Period;

D is the number specified as such in the applicable Pricing
Supplement (or, if no such number is specified, 360);

do means the number of U.S. Government Securities Business Days
in the relevant Observation Period;

i 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
Observation Period;

"New York Fed's Website" means the website of the Federal Reserve
Bank of New York (or a successor administrator of SOFR) or any
SUCCEeSSOr Source;

IV 1"

ni for any U.S. Government Securities Business Day "i", means the
number of calendar days from (and including) such U.S.
Government Securities Business Day "i" up to (but excluding)
the following U.S. Government Securities Business Day;

"Observation Period" means the period from (and including) the date
falling "p" U.S. Government Securities Business Days prior to the first
day of the relevant Interest Accrual Period to (but excluding) the date
falling "p" U.S. Government Securities Business Days prior to (A) (in
the case of an Interest Period) the Interest Payment Date for such Interest
Period or (B) (in the case of any other Interest Accrual Period) the date
on which the relevant payment of interest falls due;

p means the number of U.S. Government Securities Business Days
specified as the "Observation Shift Period" in the applicable
Pricing Supplement;

"SOFR" in respect of any U.S. Government Securities Business Day
("USBDx"), is a reference rate equal to the daily secured overnight
financing rate as provided by the Federal Reserve Bank of New York, as
the administrator of such rate (or any successor administrator of such
rate) on the New York Fed's Website, in each case at or around 3.00 p.m.
(New York City time) on the U.S. Government Securities Business Day
immediately following such USBDx;

SOFR; means the SOFR for the relevant U.S. Government Securities
Business Day "i"; and

"U.S. Government Securities Business Day" means any day except for
a Saturday, Sunday or a day on which the Securities Industry and
Financial Markets Association recommends that the fixed income
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(iv)

(B)

departments of its members be closed for the entire day for purposes of
trading in U.S. government securities.

SOFR Unavailable

Subject to Condition 5.4 (Benchmark Discontinuation), if, where any
Rate of Interest is to be calculated pursuant to this Condition 5.3(b)(iii)
(Screen Rate Determination for Floating Rate Notes — Overnight Rate -
SOFR - Non-Index Determination), in respect of any U.S. Government
Securities Business Day in respect of which an applicable SOFR is
required to be determined, such SOFR is not available, such SOFR shall
be the SOFR for the first preceding U.S. Government Securities Business
Day in respect of which the SOFR was published on the New York Fed's
Website.

In the event that the Rate of Interest cannot be determined in accordance
with the foregoing provisions of this Condition 5.3(b)(iii) (Screen Rate
Determination for Floating Rate Notes — Overnight Rate - SOFR - Non-
Index Determination) but without prejudice to Condition 5.4 (Benchmark
Discontinuation), the Rate of Interest shall be:

@) that determined as at the last preceding Interest Determination
Date on which the Rate of Interest was so determined (though
substituting, where a different Margin, Maximum Rate of
Interest and/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, Maximum
Rate of Interest and/or Minimum Rate of Interest (as the case
may be) relating to the relevant Interest Accrual Period, in place
of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as applicable) relating to that last preceding Interest
Accrual Period); or

(i1) if there is no such preceding Interest Determination Date, the
initial Rate of Interest which would have been applicable to the
Notes for the first scheduled Interest Period had the Notes been
in issue for a period equal in duration to the first scheduled
Interest Period but ending on (and excluding) the Interest
Commencement Date (applying the Margin and, if applicable,
any Maximum Rate of Interest and/or Minimum Rate of Interest,
applicable to the first scheduled Interest Period),

in each case as determined by the Principal Paying Agent or the
Calculation Agent, as applicable.

Screen Rate Determination — Overnight Rate - SOFR - Index Determination

This Condition 5.3(b)(iv) (Screen Rate Determination — Overnight Rate - SOFR
— Index Determination) applies where the applicable Pricing Supplement
specifies: (1) "Screen Rate Determination” and "Overnight Rate" to be
"Applicable"; (2) "Compounded Daily SOFR" as the Reference Rate; and (3)
"Index Determination” to be "Applicable".

(A)

The Rate of Interest for an Interest Accrual Period will, subject to
Condition 5.4 (Benchmark Discontinuation) and as provided below, be
the Compounded SOFR with respect to such Interest Accrual Period plus
or minus (as indicated in the applicable Pricing Supplement) the
applicable Margin (if any), all as determined by the Principal Paying
Agent or the Calculation Agent, as applicable.
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"Compounded SOFR" means, with respect to an Interest Accrual
Period, the rate (expressed as a percentage and rounded if necessary to
the fifth decimal place, with 0.000005 being rounded upwards)
determined by the Principal Paying Agent or the Calculation Agent, as
applicable, in accordance with the following formula:

(SOFR Indexgnq 1) y 360
SOFR Indexsiqrt d,

where:

d is the number of calendar days from (and including) the day in
relation to which SOFR Indexswn is determined to (but
excluding) the day in relation to which SOFR Indexgn is
determined;

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

"SOFR" means the daily secured overnight financing rate as provided by
the SOFR Administrator on the SOFR Administrator's Website;

"SOFR Administrator" means the Federal Reserve Bank of New York
(or a successor administrator of SOFR);

"SOFR Administrator's Website" means the website of the SOFR
Administrator, or any successor source;

"SOFR Index", with respect to any U.S. Government Securities
Business Day, means the SOFR index value as published by the SOFR
Administrator as such index appears on the SOFR Administrator's
Website at or around 3.00 p.m. (New York time) on such U.S.
Government Securities Business Day (the "SOFR Determination
Time");

"SOFR Indexsert", with respect to an Interest Accrual Period, is the
SOFR Index value for the day which is the Relevant Number of U.S.
Government Securities Business Days preceding the first day of such
Interest Accrual Period;

"SOFR Indexend", with respect to an Interest Accrual Period, is the
SOFR Index value for the day which is the Relevant Number of U.S.
Government Securities Business Days preceding (A) the Interest
Payment Date for such Interest Accrual Period, or (B) such other date on
which the relevant payment of interest falls due (but which by its
definition or the operation of the relevant provisions is excluded from
such Interest Accrual Period); and

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

If, as at any relevant SOFR Determination Time, the relevant SOFR
Index is not published or displayed on the SOFR Administrator's Website
by the SOFR Administrator, the Compounded SOFR for the applicable
Interest Accrual Period for which the relevant SOFR Index is not
available shall be "Compounded Daily SOFR" determined in accordance
with Condition 5.3(b)(iii) (Screen Rate Determination for Floating Rate
Notes — Overnight Rate - SOFR - Non-Index Determination) above as if
"Index Determination" were specified in the applicable Pricing
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Supplement as being 'Not Applicable', and for these purposes the
"Observation Shift Period" shall be deemed to be equal to the Relevant
Number of U.S. Government Securities Business Days, as if such
alternative elections had been made in the applicable Pricing
Supplement.

Screen Rate Determination — Overnight Rate - Compounded Daily €STR —
Non-Index Determination

This Condition 5.3(b)(v) (Screen Rate Determination — Overnight Rate -
Compounded Daily €STR — Non-Index Determination) applies where the
applicable Pricing Supplement specifies: (1) "Screen Rate Determination" and
"Overnight Rate" to be "Applicable"; (2) "Compounded Daily €STR" as the
Reference Rate; and (3) "Index Determination" to be "Not Applicable".

(A) The Rate of Interest for an Interest Accrual Period will, subject to
Condition 5.4 (Benchmark Discontinuation) and as provided below, be
the Compounded €STR with respect to such Interest Accrual Period plus
or minus (as indicated in the applicable Pricing Supplement) the
applicable Margin (if any), all as determined by the Principal Paying
Agent or the Calculation Agent, as applicable.

"Compounded Daily €STR" means, with respect to an Interest Accrual
Period, the rate of return of a daily compound interest investment (with
the daily euro short-term rate as reference rate for the calculation of
interest) as calculated by the Principal Paying Agent or the Calculation
Agent, as applicable, as at the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will
be rounded if necessary to the nearest fifth decimal place, with 0.000005
being rounded upwards):

do
1—[(1+€STRL~ X ni) 1 ><D
D d

i=1
where:

the "€STR reference rate", in respect of any TARGET Business Day
("TBDx"), is a reference rate equal to the daily euro short-term rate
("€STR") for such TBDy as provided by the European Central Bank as
the administrator of €STR (or any successor administrator of such rate)
on the website of the European Central Bank (or, if no longer published
on its website, as otherwise published by it or provided by it to authorised
distributors and as then published on the Relevant Screen Page or, if the
Relevant Screen Page is unavailable, as otherwise published by such
authorised distributors) on the TARGET Business Day immediately
following TBDx (in each case, at the time specified by, or determined in
accordance with, the applicable methodology, policies or guidelines, of
the European Central Bank or the successor administrator of such rate);

"€STR;" means the €STR reference rate for:

(1) where "Lag" is specified as the Observation Method in the
applicable Pricing Supplement, the TARGET Business Day
falling "p" TARGET Business Days prior to the relevant
TARGET Business Day "i"; or

(i1) where "Observation Shift" is specified as the Observation

Method in the applicable Pricing Supplement, the relevant
TARGET Business Day "i".
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(i)

do

is the number of calendar days in:

where "Lag" is specified as the Observation Method in the
applicable Pricing Supplement, the relevant Interest Accrual
Period; or

where "Observation Shift" is specified as the Observation
Method in the applicable Pricing Supplement, the relevant
Observation Period;

is the number specified as such in the applicable Pricing
Supplement (or, if no such number is specified, 360);

means:

(1) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the number of
TARGET Business Days in the relevant Interest
Accrual Period; or

(i1) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the number of TARGET Business Days in
the relevant Observation Period;

is a series of whole numbers from one to "d,", each representing
the relevant TARGET Business Day in chronological order
from, and including, the first TARGET Business Day in:

6)] where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the relevant Interest
Accrual Period; or

(i1) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the relevant Observation Period,;

for any TARGET Business Day "i", means the number of
calendar days from (and including) such TARGET Business
Day "i" up to (but excluding) the following TARGET Business
Day;

"Observation Period" means the period from (and including) the date
falling "p" TARGET Business Days prior to the first day of the relevant
Interest Accrual Period to (but excluding) the date falling "p" TARGET
Business Days prior to (A) (in the case of an Interest Period) the Interest
Payment Date for such Interest Period or (B) (in the case of any other
Interest Accrual Period) the date on which the relevant payment of
interest falls due;

p
(M)

(i)

means:

where "Lag" is specified as the Observation Method in the
applicable Pricing Supplement, the number of TARGET
Business Days specified as the "Lag Period" in the applicable
Pricing Supplement; or

where "Observation Shift" is specified as the Observation
Method in the applicable Pricing Supplement, the number of
TARGET Business Days specified as the "Observation Shift
Period" in the applicable Pricing Supplement; and
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"TARGET Business Day" means any day on which T2 is open.

(B) Subject to Condition 5.4 (Benchmark Discontinuation), if, where any
Rate of Interest is to be calculated pursuant to Condition 5.3(b)(v)(A)
above, in respect of any TARGET Business Day in respect of which an
applicable €STR reference rate is required to be determined, such €STR
reference rate is not made available on the Relevant Screen Page or has
not otherwise been published by the relevant authorised distributors, then
the €STR reference rate in respect of such TARGET Business Day shall
be the €STR reference rate for the first preceding TARGET Business Day
in respect of which €STR reference rate was published by the European
Central Bank on its website, as determined by the Principal Paying Agent
or the Calculation Agent, as applicable.

In the event that the Rate of Interest cannot be determined in accordance
with the foregoing provisions of this Condition 5.3(b)(v) but without
prejudice to Condition 5.4 (Benchmark Discontinuation), the Rate of
Interest shall be:

@) that determined as at the last preceding Interest Determination
Date on which the Rate of Interest was so determined (though
substituting, where a different Margin, Maximum Rate of
Interest and/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, Maximum
Rate of Interest and/or Minimum Rate of Interest (as the case
may be) relating to the relevant Interest Accrual Period, in place
of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as applicable) relating to that last preceding Interest
Accrual Period); or

(i1) if there is no such preceding Interest Determination Date, the
initial Rate of Interest which would have been applicable to the
Notes for the first scheduled Interest Period had the Notes been
in issue for a period equal in duration to the first scheduled
Interest Period but ending on (and excluding) the Interest
Commencement Date (applying the Margin and, if applicable,
any Maximum Rate of Interest and/or Minimum Rate of Interest,
applicable to the first scheduled Interest Period),

in each case as determined by the Principal Paying Agent or the
Calculation Agent, as applicable.

(vi) Interest Accrual Period

As used herein, an "Interest Accrual Period" means (i) each Interest Period and
(i1) any other period (if any) in respect of which interest is to be calculated, being
the period from (and including) the first day of such period to (but excluding) the
day on which the relevant payment of interest falls due (which, if the relevant
Series of Notes becomes due and payable in accordance with Condition 10.1, shall
be the date on which such Notes become due and payable).

Minimum Rate of Interest and/or Maximum Rate of Interest

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

Determination of Rate of Interest and calculation of Interest Amounts

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

The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the
amount of interest (the "Interest Amount") payable on the Floating Rate Notes for the
relevant Interest Period by applying the Rate of Interest to the aggregate outstanding
nominal amount of (a) the Notes represented by any Global Note or (b) any Definitive
Notes (or, in each case, if they are Partly Paid Notes, the aggregate amount paid up) and
multiplying such sum by the applicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention.

"Day Count Fraction" means, in respect of the calculation of an amount of interest in
accordance with this Condition 5.3:

(i) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable
Pricing Supplement, the actual number of days in the Interest Period divided by
365 (or, if any portion of that Interest Period falls in a leap year, the sum of (I) the
actual number of days in that portion of the Interest Period falling in a leap year
divided by 366 and (II) the actual number of days in that portion of the Interest
Period falling in a non-leap year divided by 365);

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

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

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

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

[360x(Y2—Y1)]+ [30X(Mz—My)]+ (D2—D1)
360

Day Count Fraction =

where:

Y1 is the year, expressed as a number, in which the first day of the Interest Period
falls;

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

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

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

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

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

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

_[360%X(Y2=Yq)]+ [30X(M2—M;)]+ (D2—D1)
360

Day Count Fraction

where:

Y1 is the year, expressed as a number, in which the first day of the Interest Period
falls;

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

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

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

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

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

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

_[360%x(Y2—Yq)]+ [30X(M3—M;)]+ (D2—Dy)
360

Day Count Fraction

where:

Y1 is the year, expressed as a number, in which the first day of the Interest Period
falls;

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

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

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

D1 is the first calendar day, expressed as a number, of the Interest Period, unless
(1) that day is the last day of February or (ii) such number would be 31, in which
case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the last day of February but
not the Maturity Date or (ii) such number would be 31, in which case D2 will be
30.
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Linear Interpolation

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

"Designated Maturity" means, in relation to Screen Rate Determination, the period of
time designated in the Reference Rate.

Notification of Rate of Interest and Interest Amounts

This Condition 5.3(f) (Notification of Rate of Interest and Interest Amounts) applies where
the applicable Pricing Supplement specifies both "Screen Rate Determination" and "Term
Rate" to be "Applicable".

Except where the applicable Pricing Supplement specifies both "Screen Rate
Determination" and "Overnight Rate" to be "Applicable", the Principal Paying Agent or
the Calculation Agent, as applicable, will cause the Rate of Interest and each Interest
Amount for each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer, the Trustee and any stock exchange (if required by the rules of the relevant
stock exchange (if any)) on which the relevant Floating Rate Notes are for the time being
listed and notice thereof to be published in accordance with Condition 13 (Notices) as soon
as possible after their determination. Each Interest Amount and Interest Payment Date so
notified may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without prior notice in the event of an extension or shortening of the
Interest Period. Any such amendment will promptly be notified to each stock exchange on
which the relevant Floating Rate Notes are for the time being listed and to the Noteholders
in accordance with Condition 13 (Notices). For the purposes of this paragraph, the
expression "London Business Day" means a day (other than a Saturday or a Sunday) on
which banks and foreign exchange markets are open for general business in London.

Where the applicable Pricing Supplement specifies both "Screen Rate Determination" and
"Overnight Rate" to be "Applicable", the Principal Paying Agent or the Calculation Agent,
as applicable, will cause the Rate of Interest and each Interest Amount for each Interest
Accrual Period and the relevant Interest Payment Date to be notified to the Issuer, the
Trustee and any stock exchange on which the relevant Floating Rate Notes are for the time
being listed and notice thereof to be published in accordance with Condition 13 (Notices)
as soon as possible after their determination but in no event later than the second Business
Day thereafter. Each Rate of Interest, Interest Amount and Interest Payment Date so
notified may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without prior notice in the event of an extension or shortening of the
relevant Interest Accrual Period. Any such amendment or alternative arrangements will
promptly be notified to each stock exchange on which the relevant Floating Rate Notes
are for the time being listed and to the Noteholders in accordance with Condition 13
(Notices).
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Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 5.3 (Interest - Interest on Floating Rate Notes) by the Principal Paying Agent
or the Calculation Agent, as applicable, shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Principal Paying Agent, the other Agents and
all Noteholders and (in the absence of wilful default or bad faith) no liability to the Issuer,
the Noteholders shall attach to the Principal Paying Agent or the Calculation Agent, as
applicable, or the Trustee in connection with the exercise or non-exercise by it of its
powers, duties and discretions pursuant to such provisions.

Benchmark Discontinuation

This Condition 5.4 (Benchmark Discontinuation) applies in respect of each issue of Floating Rate
Notes and Fixed Reset Notes unless "Benchmark Discontinuation" is specified in the applicable
Pricing Supplement to be "Not Applicable'.

If the applicable Pricing Supplement specifies "Benchmark Replacement” to be 'Applicable’, the
provisions of Condition 5.4(a) apply, together with the other provisions of this Condition 5.4 (other
than Condition 5.3(b)).

If the applicable Pricing Supplement specifies "Benchmark Transition" to be 'Applicable’, the
provisions of Condition 5.4(b) apply, together with the other provisions of this Condition 5.4 (other
than Condition 5.3(a)).

(@

Benchmark Replacement

If the Issuer determines that a Benchmark Event occurs in relation to an Original
Reference Rate at any time when any Rate of Interest (or any component part thereof)
remains to be determined by reference to such Original Reference Rate, then the following
provisions shall apply.

(i) Independent Adviser

The Issuer shall use reasonable endeavours to appoint and consult with an
Independent Adviser, as soon as reasonably practicable, with a view to the Issuer
determining a Successor Rate, failing which an Alternative Rate (in accordance
with Condition 5.4(a)(ii)) and, in either case, the applicable Adjustment Spread
(in accordance with Condition 5.4(a)(iii)) and any Benchmark Amendments (in
accordance with Condition 5.4(a)(iv)).

If, notwithstanding the Issuer's reasonable endeavours, the Issuer is unable to
appoint and consult with an Independent Adviser in accordance with the
foregoing paragraph, the Issuer shall nevertheless be entitled, acting in good faith
and in a commercially reasonable manner, to make any and all determinations
expressed to be made by the Issuer pursuant to this Condition 5.4(a),
notwithstanding that such determinations are not made following consultation
with an Independent Adviser. If, however, the Issuer is unable to determine a
Successor Rate or an Alternative Rate and (in either case) the applicable
Adjustment Spread and any Benchmark Amendments in accordance with this
Condition 5.4(a), the provisions of Condition 5.4(f) below shall apply.

(ii) Successor Rate or Alternative Rate

If the Issuer, following consultation with such Independent Adviser (if
appointed), determines in good faith that:

(A) there is a Successor Rate, then such Successor Rate shall (as adjusted by
the applicable Adjustment Spread determined as provided in Condition
5.4(a)(iii)) subsequently be used in place of the Original Reference Rate
to determine the relevant Rate(s) of Interest (or the relevant component
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(iv)

part(s) thereof) for all relevant future payments of interest on the Notes
(subject to the further operation of this Condition 5.4); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate shall (as adjusted by the applicable Adjustment Spread
determined as provided in Condition 5.4(a)(iii)) subsequently be used in
place of the Original Reference Rate to determine the relevant Rate(s) of
Interest (or the relevant component part(s) thereof) for all relevant future
payments of interest on the Notes (subject to the further operation of this
Condition 5.4).

Adjustment Spread

If a Successor Rate or Alternative Rate is determined in accordance with the
foregoing provisions, the Issuer, following consultation with the Independent
Adpviser (if appointed), will determine in good faith the Adjustment Spread to be
applied to such Successor Rate or Alternative Rate (as the case may be) for each
subsequent determination of a relevant Rate of Interest (or a relevant component
part thereof) by reference to such Successor Rate or Alternative Rate (as
applicable).

Benchmark Amendments

If any Successor Rate or Alternative Rate and (in either case) the applicable
Adjustment Spread are determined in accordance with this Condition 5.4 and the
Issuer, following consultation with the Independent Adviser (if appointed),
determines in good faith (A) that amendments to the Terms and Conditions of the
Notes, the Trust Deed and/or the Agency Agreement (including, without
limitation, amendments to the definitions of Day Count Fraction, Business Days,
Reset Determination Date, or Relevant Screen Page) are necessary to ensure the
proper operation (having regard to prevailing market practice, if any) of such
Successor Rate, Alternative Rate and (in either case) the applicable Adjustment
Spread (such amendments, the "Benchmark Amendments") and (B) the terms
of the Benchmark Amendments, then the Issuer shall, subject to giving notice
thereof in accordance with Condition 5.4(c), without any requirement for the
consent or approval of Noteholders, vary the Terms and Conditions of the Notes,
the Trust Deed and/or the Agency Agreement to give effect to such Benchmark
Amendments with effect from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee and the Paying
Agents of a certificate signed by two authorised signatories of the Issuer pursuant
to Condition 5.4(c), the Trustee and the Paying Agents shall (at the Issuer's
expense), without any requirement for the consent or approval of the Noteholders,
be obliged to concur with the Issuer in effecting any Benchmark Amendments
(including, inter alia, by the execution of a deed or agreement supplemental to or
amending the Trust Deed and/or the Agency Agreement (as applicable)) and the
Trustee and the Paying Agents shall not be liable to any party for any
consequences thereof, provided that the Trustee and the Paying Agents shall not
be obliged so to concur if in the sole opinion of the Trustee or any Paying Agent,
doing so would impose more onerous obligations upon it or expose it to any
additional duties, responsibilities or liabilities or reduce or amend rights and/or
the protective provisions afforded to the Trustee or the Paying Agents in the
Terms and Conditions of the Notes, the Trust Deed and/or the Agency Agreement
(including, for the avoidance of doubt, any supplemental trust deed and/or agency
agreement) in any way.

In connection with any such variation in accordance with this Condition 5.4, the

Issuer shall comply with the rules of any stock exchange on which the Notes are
for the time being listed or admitted to trading.
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Definitions
As used in this Condition 5.4(a):

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

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

(B) in the case of an Alternative Rate (or in the case of a Successor Rate
where (A) above does not apply), the Issuer, following consultation with
the Independent Adviser (if appointed) and acting in good faith,
determines is in customary market usage (or reflects an industry-accepted
rate, formula or methodology) in the international debt capital market for
transactions which reference the Original Reference Rate, where such
rate has been replaced by the Alternative Rate (or, as the case may be,
the Successor Rate); or

©) if no such recommendation or option has been made (or made available)
under (A) above and if the Issuer, following consultation with the
Independent Adviser (if appointed) determines there is no such spread,
formula or methodology in customary market usage or which is industry-
accepted under (B) above, the Issuer, in its discretion, following
consultation with the Independent Adviser (if appointed) and acting in
good faith and in a commercially reasonable manner, determines to be
appropriate having regard to the objective, so far as is reasonably
practicable in the circumstances and solely for the purposes of this
paragraph (C), of reducing or eliminating any economic prejudice or
benefit (as the case may be) to the Noteholders;

"Alternative Rate" means an alternative benchmark or screen rate which the
Issuer, following consultation with the Independent Adviser (if appointed),
determines in accordance with this Condition 5.4 has replaced the Original
Reference Rate in customary market usage, or is an industry-accepted rate, in the
international debt capital markets for the purposes of determining rates of interest
(or the relevant component part thereof) for a commensurate interest period and
in the same Specified Currency as the Notes;

"Benchmark Event" means, with respect to an Original Reference Rate, any one
or more of the following:

(A) the Original Reference Rate ceasing to exist or to be published or
administered on a permanent or indefinite basis;

(B) the making of a public statement by the administrator of the Original
Reference Rate that it has ceased or will cease to publish 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);

©) the making of 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;

(D) the making of a public statement by the supervisor of the administrator

of the Original Reference Rate that the Original Reference Rate will be
prohibited from being used, is no longer (or will no longer be)
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representative of its underlying market or that its use will be subject to
restrictions or adverse consequences, in each case in circumstances
where the same shall be applicable to the Notes; or

(E) it has or will prior to the next Interest Determination Date or Reset
Determination Date, as applicable, become unlawful for the Issuer, the
Principal Paying Agent, the Calculation Agent, or any Paying Agent to
calculate any payments due to be made to any Noteholder using the
Original Reference Rate (including, without limitation, under the
Regulation (EU) 2016/1011 as that Regulation applies in the European
Union and/or as it applies in the United Kingdom in the form retained as
domestic law in the United Kingdom under the European Union
(Withdrawal) Act 2018, as amended, if applicable),

provided that in the case of paragraphs (B) to (D) above, the Benchmark Event
shall occur on:

(1) in the case of (B) above, the date of the cessation of the
publication of the Original Reference Rate;

(i1) in the case of (C) above, the discontinuation of the Original
Reference Rate; or

(iii) in the case of (D) above, the date on which the Original
Reference Rate is prohibited from use, is deemed no longer to
be representative or becomes subject to restrictions or adverse
consequences (as applicable),

and not (in any such case) the date of the relevant public statement (unless the
date of the relevant public statement coincides with the relevant date in (i), (ii) or
(iii) above, as applicable);

"Independent Adviser" means an independent financial institution of
international repute or an independent adviser of recognised standing with
appropriate expertise appointed by the Issuer at its own expense and approved in
writing by the Trustee;

"Original Reference Rate" means the benchmark or screen rate (as applicable)
originally specified for the purpose of determining the relevant Rate of Interest
(or any relevant component part(s) thereof) on the Notes (provided that if,
following one or more Benchmark Events, such originally specified Reference
Rate (or any Successor Rate or Alternative Rate which has replaced it) has been
replaced by a (or a further) Successor Rate or Alternative Rate and a Benchmark
Event subsequently occurs in respect of such Successor Rate or Alternative Rate,
the term "Original Reference Rate" shall be deemed to include any such Successor
Rate or Alternative Rate);

"Relevant Nominating Body" means, in respect of a benchmark or screen rate
(as applicable):

(A) the central bank for the currency to which the benchmark or screen rate
(as applicable) relates, or any central bank or other supervisory authority
which is responsible for supervising the administrator of the benchmark
or screen rate (as applicable); or

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

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

Benchmark Transition

If the Issuer determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred in relation to an Original Reference Rate at any time
when any Rate of Interest (or any component part thereof) remains to be determined by
reference to such Original Reference Rate, then the following provisions shall apply.

(M)

(i)

Independent Adviser

The Issuer shall use reasonable endeavours to appoint and consult with an
Independent Adviser, as soon as reasonably practicable, with a view to the Issuer
determining the Benchmark Replacement which will replace such Original
Reference Rate for all purposes relating to the Notes in respect of all
determinations on such date and for all determinations on all subsequent dates
(subject to any subsequent application of this Condition 5.4(b) with respect to
such Benchmark Replacement) and any Benchmark Replacement Conforming
Changes.

Any Benchmark Replacement so determined by the Issuer shall have effect for
any subsequent determination of any relevant Rate of Interest (subject to any
further application of this Condition 5.4(b) with respect to such Benchmark
Replacement), subject, if any associated Benchmark Replacement Conforming
Changes are required in connection therewith, to such Benchmark Replacement
Conforming Changes becoming effective in accordance with the following
provisions.

If, notwithstanding the Issuer's reasonable endeavours, the Issuer is unable to
appoint and consult with an Independent Adviser in accordance with the
foregoing paragraph, the Issuer shall nevertheless be entitled, acting in good faith
and in a commercially reasonable manner, to make any and all determinations
expressed to be made by the Issuer pursuant to this Condition 5.4(b),
notwithstanding that such determinations are not made following consultation
with an Independent Adviser. If, however, the Issuer is unable to determine a
Benchmark Replacement in accordance with this Condition 5.4(b), the provisions
of Condition 5.4(f) below shall apply.

Benchmark Replacement Conforming Changes

If the Issuer, following consultation with the Independent Adviser (if appointed),
considers it is necessary to make Benchmark Replacement Conforming Changes,
the Issuer shall, in consultation with the Independent Adviser (if appointed),
determine the terms of such Benchmark Replacement Conforming Changes, and
shall, subject to giving notice in accordance with Condition 5.4(c) below (but
without any requirement for the consent or approval of Noteholders), vary these
Conditions, the Trust Deed and/or the Agency Agreement to give effect to such
Benchmark Replacement Conforming Changes with effect from the date
specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee and the Paying
Agents of a certificate signed by two authorised signatories of the Issuer pursuant
to Condition 5.4(c), the Trustee and the Paying Agents shall (at the expense of the
Issuer), without any requirement for the consent or approval of the Noteholders,
be obliged to concur with the Issuer in effecting any Benchmark Replacement
Conforming Changes (including, inter alia, by the execution of a deed or an
agreement supplemental to or amending the Trust Deed and/or the Agency
Agreement (as applicable)) and the Trustee and the Paying Agents shall not be
liable to any party for any consequences thereof, provided that the Trustee shall
not be obliged so to concur if in the sole opinion of the Trustee or any Paying
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(iii)

Agent, doing so would impose more onerous obligations upon it or expose it to
any additional duties, responsibilities or liabilities or reduce or amend rights
and/or the protective provisions afforded to the Trustee or the Paying Agents in
these Conditions, the Trust Deed or the Agency Agreement (including, for the
avoidance of doubt, any supplemental trust deed and/or agency agreement) in any
way.

In connection with any such variation in accordance with this Condition 5.4(b),
the Issuer shall comply with the rules of any stock exchange on which the Notes
are for the time being listed or admitted to trading.

Definitions
As used in this Condition 5.4(b):

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

(1) the sum of: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement
for the Original Reference Rate for the applicable Corresponding Tenor
and (b) the Benchmark Replacement Adjustment;

(i1) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark
Replacement Adjustment; or

(iii) the sum of: (a) the alternate rate of interest that has been selected by the
Issuer as the replacement for the Original Reference Rate for the
applicable Corresponding Tenor giving due consideration to any
industry-accepted rate of interest as a replacement for the then-current
benchmark for U.S. dollar-denominated floating rate notes at such time
and (b) the Benchmark Replacement Adjustment;

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

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

(i1) if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Fallback Rate, the ISDA Fallback Adjustment; or

(ii1) the spread adjustment (which may be a positive or negative value or zero)
that has been selected by the Issuer giving due consideration to any
industry-accepted spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the then-
current benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate notes at such
time;

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

"Benchmark Replacement Date" means the earliest to occur of the following
events with respect to the Original Reference Rate (including the daily published
component used in the calculation thereof):

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

(i1) in the case of clause (iii) of the definition of "Benchmark Transition
Event," the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event that gives rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than (where the Rate of
Interest is to be determined pursuant to Condition 5.4(b)(ii)) the Specified Time
or (in any other case) the customary or scheduled time for publication of the
relevant reference rate in accordance with the then-prevailing operational
procedures of the administrator of such reference rate or, as the case may be, of
the other relevant information service publishing such reference rate, on, the
relevant Interest Determination Date, the Benchmark Replacement Date will be
deemed to have occurred prior to such time for such determination;

"Benchmark Transition Event" means the occurrence of one or more of the
following events with respect to the Original Reference Rate (including the daily
published component used in the calculation thereof):

(1) a public statement or publication of information by or on behalf of the
administrator of the Original Reference Rate (or such component)
announcing that such administrator has ceased or will cease to provide
the Original Reference Rate (or such component), permanently or
indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide the
Original Reference Rate (or such component); or

(i1) a public statement or publication of information by the regulatory
supervisor for the administrator of the Original Reference Rate (or such
component), the central bank for the currency of the Original Reference
Rate (or such component), an insolvency official with jurisdiction over
the administrator for the Original Reference Rate (or such component), a
resolution authority with jurisdiction over the administrator for the
Original Reference Rate (or such component) or a court or an entity with
similar insolvency or resolution authority over the administrator for the
Original Reference Rate, which states that the administrator of the
Original Reference Rate (or such component) has ceased or will cease to
provide the Original Reference Rate (or such component) permanently
or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to
provide the Original Reference Rate (or such component); or

(iii) a public statement or publication of information by the regulatory

supervisor for the administrator of the Original Reference Rate
announcing that the Original Reference Rate is no longer representative;
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"Corresponding Tenor" means, with respect to a Benchmark Replacement, a
tenor (including overnight) having approximately the same length (disregarding
business day adjustment) as the applicable tenor for the Original Reference Rate;

"Independent Adviser" means an independent financial institution of
international repute or an independent adviser of recognised standing with
appropriate expertise appointed by the Issuer at its own expense and approved in
writing by the Trustee;

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

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

"Original Reference Rate" means the benchmark or screen rate (as applicable)
originally specified for the purpose of determining the relevant Rate of Interest
(or any relevant component part(s) thereof) on the Notes (provided that if,
following one or more Benchmark Transition Events, such originally specified
benchmark or screen rate (or any benchmark used in any Benchmark
Replacement which has replaced it (the "Replacement Benchmark")) has been
replaced by a (or a further) Replacement Benchmark and a Benchmark Transition
Event subsequently occurs in respect of such Replacement Benchmark, the term
"Original Reference Rate" shall be deemed to include any such Replacement
Benchmark);

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

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

Notices, etc.

The Issuer shall notify the Trustee, the Agent, Principal Paying Agent or the Calculation
Agent, as applicable, the Paying Agents and, in accordance with Condition 13 (Nofices),
the Noteholders, promptly of any Successor Rate, Alternative Rate, Adjustment Spread
and/or Benchmark Replacement, and the specific terms of any Benchmark Amendments
or Benchmark Replacement Conforming Changes (as applicable), determined under this
Condition 5.4. Such notice shall be irrevocable and shall specify the effective date of the
Benchmark Amendments or Benchmark Replacement Conforming Changes (as
applicable), if any.

No later than notifying the Trustee and the Paying Agents of the same, the Issuer shall
deliver to the Trustee and the Paying Agents a certificate signed by two authorised
signatories:

() confirming (x) that a Benchmark Event or a Benchmark Transition Event (as
applicable) has occurred, (y) the Successor Rate or Alternative Rate and (in either
case) the applicable Adjustment Spread or, as the case may be, the Benchmark
Replacement and (z) the specific terms of the Benchmark Amendments or
Benchmark Replacement Conforming Changes (if any), as applicable, in each
case as determined in accordance with the provisions of this Condition 5.4;

(ii) certifying that the Benchmark Amendments or Benchmark Replacement
Conforming Changes (as applicable) are necessary to ensure the proper operation
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(d)

(®)

®

of (as applicable) (A) such Successor Rate or Alternative Rate and (in either case)
the applicable Adjustment Spread or (B) such Benchmark Replacement; and

(iii) certifying that (i) the Issuer 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 has not done so.

The Trustee and the Paying Agents shall be entitled to rely on such certificate (without
inquiry and without liability to any person) as sufficient evidence thereof. The Successor
Rate, Alternative Rate, Benchmark Replacement, Adjustment Spread, Benchmark
Amendments and/or Benchmark Replacement Conforming Changes (if any), as
applicable, specified in such certificate will (in the absence of manifest error in the
determination thereof and without prejudice to the Trustee's ability to rely on such
certificate as aforesaid) be binding on the Issuer, the Trustee, the Agent, Principal Paying
Agent or the Calculation Agent, as applicable, the Paying Agents and the Noteholders.

Survival of Original Reference Rate

Without prejudice to the Issuer's obligations under the provisions of this Condition 5.4,
the Original Reference Rate and the fallback provisions provided for in Condition 5.3 will
continue to apply unless and until the Principal Paying Agent or the Calculation Agent, as
applicable, has been notified, in accordance with Condition 5.4(c), of (as the case may be):

(i) the Successor Rate or the Alternative Rate (as the case may be), and (in either
case) the Adjustment Spread and Benchmark Amendments (if any) determined in
accordance with Condition 5.4(a); or

(ii) the Benchmark Replacement and Benchmark Replacement Conforming Changes
(if any) determined in accordance with Condition 5.4(b).

Restriction on Independent Adviser and Issuer liability
An Independent Adviser appointed pursuant to this Condition 5.4 shall act in good faith.

In the absence of bad faith or fraud, neither the Issuer nor any Independent Adviser shall
have any liability whatsoever to the Trustee, the Paying Agents, the Agent, the Principal
Paying Agent or the Calculation Agent, as applicable, or the Noteholders for any
determination made by the Issuer or the Independent Adviser or (in the case of the
Independent Adviser) for any advice given to the Issuer in connection with any
determination made by the Issuer pursuant to this Condition 5.4.

Fallbacks

If, following the occurrence of:

(1) a Benchmark Event; or

(i) a Benchmark Transition Event (and its related Benchmark Replacement Date),

in respect of the Original Reference Rate, on the immediately following Interest
Determination Date or Reset Determination Date (as applicable):

(A) (in the case of (i) above) no Successor Rate or Alternative Rate (as
applicable) is determined pursuant to Condition 5.4(a) or (as the case
may be) a Successor Rate or Alternative Rate (as applicable) is
determined, but no Adjustment Spread is determined pursuant to
Condition 5.4(a); or

(B) (in the case of (ii) above) no Benchmark Replacement is determined in
accordance with Condition 5.4(b),
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5.5

then the benchmark or screen rate (as applicable) applicable as at the last
preceding Interest Determination Date or Reset Determination Date (as the case
may be) will continue to apply for the purposes of determining such Rate of
Interest on such Interest Determination Date or Reset Determination Date (as the
case may be), with the effect that the fallback provisions provided in Condition
5.3(b) will continue to apply to such determination.

In such circumstances, the Issuer will be entitled (but not obliged), at any time
thereafter, to elect to re-apply the provisions of this Condition 5.4, mutatis
mutandis, on one or more occasions until:

(x) (in the case of (i) above) a Successor Rate or Alternative Rate and (in
either case) the applicable Adjustment Spread and any Benchmark
Amendments; or

§%) (in the case of (ii) above) the Benchmark Replacement and any
Benchmark Replacement Conforming Changes,

have been determined and notified in accordance with this Condition 5.4 (and, until such
determination and notification (if any), the fallback provisions provided in Condition 5.3(b) will
continue to apply).

The Issuer's intention is that, in circumstances where the Issuer has been unable to determine (as
applicable) (i) a Successor Rate or Alternative Rate (as applicable) and (in either case) the
Adjustment Spread or (ii) the Benchmark Replacement pursuant this Condition 5.4, it will elect to
re-apply such provisions if and when, in its sole determination, there have been such subsequent
developments (whether in applicable law, market practice or otherwise) as would enable the Issuer
successfully to apply such provisions and determine (as applicable) (a) a Successor Rate or
Alternative Rate (as applicable) and (in either case) the applicable Adjustment Spread and the
applicable Benchmark Amendments (if any) or (b) the Benchmark Replacement and the applicable
Benchmark Replacement Conforming Changes (if any).

(2) Preparation in anticipation of a Benchmark Event or a Benchmark Transition Event

If the Issuer anticipates that a Benchmark Event or a Benchmark Transition Event, as
applicable, will or may occur, nothing in these Conditions shall prevent the Issuer (in its
sole discretion) from taking, prior to the occurrence of such Benchmark Event or a
Benchmark Transition Event, such actions as it considers expedient in order to prepare for
applying the provisions of this Condition 5.4 (including, without limitation, appointing
and consulting with an Independent Adviser, and seeking to identify any Successor Rate,
Alternative Rate, Adjustment Spread, Benchmark Amendments, Benchmark Replacement
and/or Benchmark Replacement Conforming Changes, as applicable), provided that no
Successor Rate, Alternative Rate, Adjustment Spread, Benchmark Amendments,
Benchmark Replacement and/or Benchmark Replacement Conforming Changes will take
effect until the relevant Benchmark Event, or the relevant Benchmark Transition Event
and its related Benchmark Replacement Date, as applicable, has occurred.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless payment of principal is
improperly withheld or refused. In such event, interest will continue to accrue until whichever is
the earlier of:

(a) the date on which all amounts due in respect of such Note have been paid; and

(b) as provided in the Trust Deed.
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6.1

6.2

PAYMENTS
Method of payment
Subject as provided below:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to an
account in the relevant Specified Currency maintained by the payee with a bank in the
principal financial centre of the country of such Specified Currency; and

(b) payments will be made in euro by credit or transfer to a euro account (or any other account
to which euro may be credited or transferred) specified by the payee.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in the place of payment or other laws and regulations to which the Issuer or its Agents are
subject, but without prejudice to the provisions of Condition 8 (7axation) and (ii) any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto.

Payments in respect of the Notes

Payments of principal (other than instalments of principal prior to the final instalment) in respect
of each Note (whether or not in global form) will be made against presentation and surrender (or,
in the case of part payment of any sum due, endorsement) of the Note at the specified office of the
Registrar or any of the Paying Agents. Such payments will be made by transfer to the Designated
Account (as defined below) of the holder (or the first named of joint holders) of the Note appearing
in the register of holders of the Notes maintained by the Registrar (the "Register") (i) where in
global form, at the close of the business day (being for this purpose a day on which Euroclear and
Clearstream, Luxembourg are open for business) before the relevant due date, and (ii) where in
definitive form, at the close of business on the third business day (being for this purpose a day on
which banks are open for business in the city where the specified office of the Registrar is located)
before the relevant due date. For these purposes, "Designated Account" means the account
maintained by a holder with a Designated Bank and identified as such in the Register and
"Designated Bank" means (in the case of payment in a Specified Currency other than euro) a bank
in the principal financial centre of the country of such Specified Currency and (in the case of a
payment in euro) any bank which processes payments in euro.

Payments of interest and payments of instalments of principal (other than the final instalment) in
respect of each Note (whether or not in global form) will be made by transfer on the due date to
the Designated Account of the holder (or the first named of joint holders) of the Note appearing in
the Register (i) where in global form, at the close of the business day (being for this purpose a day
on which Euroclear and Clearstream, Luxembourg are open for business) before the relevant due
date, and (ii) where in definitive form, at the close of business on the fifteenth day (whether or not
such fifteenth day is a business day) before the relevant due date (the "Record Date"). Payment of
the interest due in respect of each Note on redemption and the final instalment of principal will be
made in the same manner as payment of the principal amount of such Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of any
payments of principal or interest in respect of the Notes.

All amounts payable to DTC or its nominee as registered holder of a Global Note in respect of
Notes denominated in a Specified Currency other than U.S. dollars shall be paid by transfer by the
Registrar to an account in the relevant Specified Currency of the Exchange Agent on behalf of
DTC or its nominee for conversion into and payment in U.S. dollars unless the participant in DTC
with an interest in the Notes has elected to receive any part of such payment in that Specified
Currency, in the manner specified in the Agency Agreement and in accordance with the rules and
procedures for the time being of DTC.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any aspect
of the records relating to, or payments made on account of, beneficial ownership interests in the
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6.3

6.4

6.5

Global Notes or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of
Notes represented by such Global Note and the Issuer will be discharged by payment to, or to the
order of, the holder of such Global Note in respect of each amount so paid. Each of the persons
shown in the records of Euroclear, or Clearstream, Luxembourg or DTC as the beneficial holder
of a particular nominal amount of Notes represented by such Global Note must look solely to
Euroclear, Clearstream, Luxembourg or DTC, as the case may be, for their share of each payment
so made by the Issuer to, or to the order of, the holder of such Global Note.

Payment Day

If the date for payment of any amount in respect of any Note is not a Payment Day, the holder
thereof shall not be entitled to payment until the next following Payment Day in the relevant place
and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, "Payment Day" means any day which (subject to Condition 9 (Prescription) is:

(a) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits):

(i) in the case of Notes in definitive form only, in the relevant place of presentation;
and

(i) in each Additional Financial Centre (other than T2) specified in the applicable
Pricing Supplement;

(b) if T2 is specified as an Additional Financial Centre in the applicable Pricing Supplement,
a day on which T2 is open;

(©) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
the principal financial centre of the country of the relevant Specified Currency or (2) in
relation to any sum payable in euro, a day on which T2 is open; and

(d) in the case of any payment in respect of a Global Note denominated in a Specified
Currency other than U.S. dollars and registered in the name of DTC or its nominee and in
respect of which an accountholder of DTC (with an interest in such Global Note) has not
elected to receive any part of such payment in a Specified Currency other than U.S. dollars,
a day on which commercial banks are not authorised or required by law or regulation to
be closed in New York City.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as
applicable:

(a) any additional amounts which may be payable with respect to principal under Condition
8 (Taxation) or under any undertaking or covenant given in addition thereto, or in
substitution therefor, pursuant to the Trust Deed;

(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes; and
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7.1

7.2

7.3

(e) any premium and any other amounts (other than interest) which may be payable by the
Issuer under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition
8 (Taxation) or under any undertaking or covenant given in addition thereto, or in substitution
therefor, pursuant to the Trust Deed.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Pricing
Supplement in the relevant Specified Currency on the Maturity Date specified in the applicable
Pricing Supplement.

Redemption upon a Tax Event

Subject to Condition 7.8 (Early Redemption Amounts), the Issuer may, at its option and subject to
having obtained the prior approval of the Central Bank, and having given not less than the
minimum period nor more than the maximum period of notice specified in the applicable Pricing
Supplement to the Trustee and the Principal Paying Agent and, in accordance with Condition 13
(Notices), the Noteholders (which notice shall be irrevocable), redeem all, but not some only, of
the Notes then outstanding at any time (if this Note is not a Floating Rate Note) or on any Interest
Payment Date (if this Note is a Floating Rate Note) if as a result of any change or clarification in,
or amendment to, the laws or regulations of a Tax Jurisdiction (as defined in Condition 8 (Taxation)
or any change or clarification in the application or official interpretation of such laws or
regulations, which change, clarification or amendment becomes effective on or after the date on
which agreement is reached to issue the most recent Tranche of the Notes on the occasion of the
next payment due under the Notes, the Issuer has or will become obliged to pay additional amounts
as provided or referred to in Condition 8 (7axation) and such obligation cannot be avoided by the
Issuer taking reasonable measures available to it (a "Tax Event") provided that no such notice of
redemption shall be given earlier than 90 days prior to the earliest date on which the Issuer would
be obliged to pay such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall
deliver to the Trustee (i) a certificate signed by two directors of the Issuer stating that the above
requirement to pay additional amounts will apply on the next Interest Payment Date and cannot be
avoided by the Issuer taking reasonable measures available to it and (ii) an opinion of independent
legal advisers of recognised standing to the effect that the Issuer has or will become obliged to pay
such additional amounts as a result of the change, amendment or clarification and the Trustee shall
be entitled to accept the certificate as sufficient evidence of the satisfaction of the conditions
precedent set out above, in which event it shall be conclusive and binding on the Noteholders.

Notes redeemed pursuant to this Condition 7.2 (Redemption upon a Tax Event) will be redeemed
at their Early Redemption Amount referred to in Condition 7.8 (Early Redemption Amounts) below
together (if appropriate) with interest accrued to (but excluding) the date of redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Pricing Supplement, the Issuer may,
at its option and subject (if required by Applicable Banking Regulations) to having obtained the
prior approval of the Central Bank, and having given not less than the minimum period nor more
than the maximum period of notice specified in applicable Pricing Supplement to the Trustee and
the Principal Paying Agent and, in accordance with Condition 13 (Notices), the Noteholders (which
notice shall be irrevocable and shall specify the date fixed for redemption), redeem all or some
only of the Notes then outstanding on any Optional Redemption Date and at the Optional
Redemption Amount(s) specified in the applicable Pricing Supplement together, if appropriate,
with interest accrued to (but excluding) the relevant Optional Redemption Date. Any such
redemption must be of a nominal amount not less than the Minimum Redemption Amount and not
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more than the Maximum Redemption Amount, in each case as may be specified in the applicable
Pricing Supplement.

In the case of a partial redemption of Notes, the Notes to be redeemed ("Redeemed Notes") will
(i) in the case of Redeemed Notes represented by Definitive Notes, be selected individually by
drawing of lots, not more than 30 days prior to the date fixed for redemption and (ii) in the case of
Redeemed Notes represented by a Global Note, be selected in accordance with the rules of
Euroclear and/or Clearstream, Luxembourg (on a pro rata basis by way of pool factor), and/or DTC
(in the case of DTC, on the basis of a pro rata pass-through distribution of principal). In the case
of Redeemed Notes represented by Definitive Notes, a list of the serial numbers of such Redeemed
Notes will be published in accordance with Condition 13 (Notices) not less than 15 days prior to
the date fixed for redemption.

Redemption at the option of the Issuer (Make-whole)

If Make-Whole Redemption is specified as being applicable in the applicable Pricing Supplement,
the Issuer may, having given not less than the minimum period nor more than the maximum period
of notice specified in applicable Pricing Supplement to the to the Trustee and the Principal Paying
Agent and, in accordance with Condition 13 (Notices), the holders of Notes (which notice shall be
irrevocable and shall specify the date fixed for redemption (the "Make-whole Redemption
Date")), redeem all or some only of the Notes then outstanding on any Make-whole Redemption
Date and at the Make-whole Redemption Amount together, if appropriate, with interest accrued to
(but excluding) the relevant Make-whole Redemption Date. Any such redemption must be of a
nominal amount not less than the Minimum Redemption Amount and not more than the Maximum
Redemption Amount in each case as may be specified in the applicable Pricing Supplement.

In the case of a partial redemption of Notes, the Notes to be redeemed (the "Redeemed Notes")
will (i) in the case of Redeemed Notes represented by Definitive Notes, be selected individually
by drawing of lots, not more than 30 days prior to the Make-whole Redemption Date and (ii) in
the case of Redeemed Notes represented by a Global Note, be selected in accordance with the rules
of Euroclear and/or Clearstream, Luxembourg (on a pro rata basis by way of pool factor), and/or
DTC (in the case of DTC, on the basis of a pro rata pass-through distribution of principal). In the
case of Redeemed Notes represented by Definitive Notes, a list of the serial numbers of such
Redeemed Notes will be published in accordance with Condition 13 (Notices) not less than 15 days
prior to the Make-whole Redemption Date.

For the purposes of this Condition 7.4 (Redemption at the option of the Issuer (Make-whole)):

"Make-whole Redemption Amount" means (A) the outstanding principal amount of the relevant
Note or (B) if higher than (A), the sum, as determined by the Calculation Agent, of the present
values of the remaining scheduled payments of principal and interest on the Notes to be redeemed
(not including any portion of such payments of interest accrued to the date of redemption)
discounted to the Make-whole Redemption Date on an annual basis (calculated on the basis of the
applicable Day Count Fraction in respect of the calculation of an amount of interest in accordance
with Condition 5.1 (Interest on Fixed Rate Notes) or Condition 5.3 (Interest on Floating Rate
Notes), as the case may be) at the Reference Rate plus the Make-whole Redemption Margin
specified in the applicable Pricing Supplement;

"CA Selected Bond" means a government security or securities (which, if the Specified Currency
is euro, will be a German Bundesobligationen) selected by the Calculation Agent as having a
maturity comparable to the remaining term of the Notes to be redeemed that would be utilised, at
the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of such Notes;

"Calculation Agent" means a leading investment, merchant or commercial bank or other
independent institution with appropriate expertise appointed by the relevant Issuer for the purposes
of calculating the Make-whole Redemption Amount, and notified to the holders of Notes in
accordance with Condition 13 (Notices);

"Make-whole Mid-Swap Rate Quotations" means the bid and offered rates for the semi-annual
or annual, as applicable, fixed leg (calculated on the day count basis customary for fixed rate
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payments in the Specified Currency), of a fixed-for-floating interest rate swap transaction in the
Specified Currency with a term equal to the remaining term of the Notes or the applicable swap
rates for the next shorter and next longer periods of time where the Reference Swap Rate is to be
calculated by reference to linear interpolation commencing in each case on the Make-whole
Redemption Date and in a Representative Amount with an acknowledged dealer of good credit in
the swap market, where the floating leg (in each case calculated on the day count basis customary
for floating rate payments in the Specified Currency), is equivalent to the Rate of Interest that
would apply in respect of the Notes if (a) Screen Rate Determination was specified in the applicable
Pricing Supplement as the manner in which the Rate of Interest is to be determined, (b) the
Reference Rate was the Floating Leg Reference Rate and (c) the Make-whole Relevant Screen
Page was the Floating Leg Screen Page or, if not so specified in the applicable Pricing Supplement
or the Floating Leg Reference Rate is not so available on such Make-whole Relevant Screen Page,
where such floating leg is equivalent to the rate, as determined by the Calculation Agent (or failing
which the Issuer, in consultation with the Calculation Agent) acting in a commercially reasonable
manner and by reference to such sources as it determines appropriate, customarily used for setting
rates comparable to the applicable rates for the fixed leg of such a fixed-for-floating interest rate
swap transaction;

"Make-whole Reference Bank Rate" means, in relation to the Make-whole Redemption Date, the
percentage determined on the basis of the arithmetic mean of the applicable Make-whole Mid-
Swap Rate Quotations provided by the Reference Banks at approximately 11.00 in the principal
financial centre of the Specified Currency on the Reference Rate Determination Date. The
Calculation Agent will request the principal office of each of the Reference Banks to provide a
quotation of its rate(s). If at least three quotations are provided, the applicable rate for the Make-
whole Redemption Date will be the arithmetic mean of the quotations, eliminating the highest
quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the event
of equality, one of the lowest). If only two quotations are provided, it will be the arithmetic mean
of the quotations provided. If only one quotation is provided, it will be the quotation provided. If
no quotations are provided, the Calculation Agent (or failing which the Issuer, in consultation with
the Calculation Agent), acting in a commercially reasonable manner, shall determine such rate at
such time and by reference to such sources as it determines appropriate;

"Reference Bond" means (A) if CA Selected Bond is specified in the applicable Pricing
Supplement, the relevant CA Selected Bond or (B) if CA Selected Bond is not specified in the
applicable Pricing Supplement, the security specified in the applicable Pricing Supplement,
provided that if the Calculation Agent advises the Issuer that, for reasons of illiquidity or
otherwise, the relevant security specified is not appropriate for such purpose, such other central
bank or government security as the Calculation Agent may, with the advice of Reference Market
Makers, determine to be appropriate;

"Reference Bond Price" means the price for the Reference Bond (expressed as a percentage of its
principal amount) specified in the applicable Pricing Supplement appearing on the Relevant Make-
whole Screen Page at the Relevant Make-whole Determination Time or, if no such Relevant Make-
whole Screen Page is specified or such price does not appear on the Relevant Make-whole Screen
Page at the Relevant Make-whole Determination Time, such price as is published in such other
Make-whole Reference Source specified in the applicable Pricing Supplement at or around the
Relevant Make-whole Determination Time or, if no such Make-whole Reference Source is
specified or such price is not so published (i) the average of five Reference Market Maker
Quotations for the relevant Make-whole Redemption Date, after excluding the highest and lowest
Reference Market Maker Quotations, (ii) if the Calculation Agent obtains fewer than five, but more
than one, such Reference Market Maker Quotations, the average of all such quotations, or (iii) if
only one such Reference Market Maker Quotation is obtained, the amount of the Reference Market
Maker Quotation so obtained;

"Reference Market Maker Quotations" means, with respect to each Reference Market Maker
and any Make-whole Redemption Date, the average, as determined by the Calculation Agent, of
the bid and asked prices for the Reference Bond (expressed in each case as a percentage of its
principal amount) quoted in writing to the Calculation Agent at the Quotation Time specified in
the applicable Pricing Supplement on the Reference Rate Determination Date specified in the
applicable Pricing Supplement;
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"Reference Market Makers" means five brokers or market makers of securities such as the
Reference Bond selected by the Calculation Agent or such other five persons operating in the
market for securities such as the Reference Bond as are selected by the Calculation Agent in
consultation with the Issuer;

"Reference Bond Rate" means, with respect to any Make-whole Redemption Date, the rate per
annum equal to the equivalent yield to maturity of the Reference Bond appearing on the Relevant
Make-whole Screen Page at the Relevant Make-whole Determination Time, or, if no such Relevant
Make-whole Screen Page is specified or such yield does not appear on the Relevant Make-whole
Screen Page at the Relevant Make-whole Determination Time, such yield as is published in such
other Make-whole Reference Source specified in the applicable Pricing Supplement at or around
the Relevant Make-whole Determination Time or, if no such Make-whole Reference Source is
specified or such yield is not so published, calculated using a price for the Reference Bond
(expressed as a percentage of its principal amount) equal to the Reference Bond Price for such
Make-whole Redemption Date. The Reference Bond Rate will be calculated on the Reference Rate
Determination Date specified in the applicable Pricing Supplement;

"Reference Rate" means either the Reference Bond Rate or the Reference Swap Rate as specified
in the applicable Pricing Supplement;

"Reference Swap Rate" means the rate per annum equal to the yield to maturity that would result
from a calculation of such yield based on the rate, expressed as a percentage, for the Make-whole
Redemption Date of, in the case of semi-annual or annual Interest Payment Dates, the semi-annual
or annual swap rate, respectively for swap transactions in the Specified Currency maturing on the
Maturity Date or if, in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of the Notes an interpolated
rate would be utilised, the rate calculated by the Calculation Agent by straight line linear
interpolation by reference to the two semi-annual or annual swap rates, as applicable, one of which
shall be the applicable swap rate for the period of time for which rates are available next shorter
than the length of the remaining term of the Notes and the other of which shall be the applicable
swap rate for the period of time for which rates are available next longer than the length of the
remaining term of the Notes provided however that if there is no rate available for a period of
time next shorter or, as the case may be, next longer, then the Calculation Agent (or failing which
the Issuer, in consultation with the Calculation Agent), acting in good faith and in a commercially
reasonable manner, shall determine such rate at such time and by reference to such sources as it
determines appropriate, which rate in each case appears on the Relevant Make-whole Screen Page
as of approximately 11.00 a.m. in the principal financial centre of the Specified Currency on the
Reference Rate Determination Date specified in the applicable Pricing Supplement. If such rate
does not appear on the Relevant Make-whole Screen Page, the Reference Swap Rate for the Make-
whole Redemption Date will be the Make-whole Reference Bank Rate for the remaining term of
the Notes or the next shorter and next longer such rates as applicable;

"Relevant Make-whole Screen Page" means the display page on the relevant service as specified
in the applicable Pricing Supplement or such other page as may replace it on that information
service, or on such other equivalent information service as determined by the Calculation Agent,
for the purpose of displaying equivalent or comparable rates to the (A) yield to maturity or specified
price of the Reference Bond or (B) relevant swap rates for swap transactions in the Specified
Currency with an equivalent maturity to the Maturity Date, as the case may be, or, in the case of
(B), the next shorter and next longer such rates as applicable;

"Reference Banks" means five leading swap dealers in the interbank market for swap transactions
in the Specified Currency with an equivalent maturity to the remaining term of the Notes or the
next shorter and next longer such rates as applicable, as selected by the Calculation Agent in
consultation with the Issuer; and

"Representative Amount" means an amount that is representative for a single transaction in the
relevant market at the relevant time.
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7.5

7.6

Redemption at the Option of the Issuer (Issuer Maturity Call)

If Issuer Maturity Call is specified as being applicable in the applicable Pricing Supplement, then
the Issuer may, having given not less than the minimum period nor more than the maximum period
of notice specified in applicable Pricing Supplement to the to the Trustee and the Principal Paying
Agent and, in accordance with Condition 13 (Notices), the Noteholders (which notice shall be
irrevocable and shall specify the date fixed for redemption), redeem all (but not some only) of the
Notes then outstanding at any time during the period commencing on (and including) the First
Issuer Maturity Call Date to (but excluding) the Maturity Date, at the Final Redemption Amount
specified in the applicable Pricing Supplement, together (if appropriate) with interest accrued but
unpaid to (but excluding) the date of redemption. Any such redemption must be of a nominal
amount not less than the Minimum Redemption Amount and not more than the Maximum
Redemption Amount, in each case as may be specified in the applicable Pricing Supplement.

In the case of a partial redemption of Notes, the Notes to be redeemed ("Redeemed Notes") will
(i) in the case of Redeemed Notes represented by Definitive Notes, be selected individually by
drawing of lots, not more than 30 days prior to the date fixed for redemption and (ii) in the case of
Redeemed Notes represented by a Global Note, be selected in accordance with the rules of
Euroclear and/or Clearstream, Luxembourg (on a pro rata basis by way of pool factor), and/or DTC
(in the case of DTC, on the basis of a pro rata pass-through distribution of principal). In the case
of Redeemed Notes represented by Definitive Notes, a list of the serial numbers of such Redeemed
Notes will be published in accordance with Condition 13 (Notices) not less than 15 days prior to
the date fixed for redemption.

Change of Control Put

If (a) Change of Control Put is specified as being applicable in the applicable Pricing Supplement
and (b) at any time while this Note remains outstanding, a Change of Control Put Event occurs, the
holder of each Note will have the option (the "Change of Control Put Option") (unless, prior to
the giving of the Change of Control Put Event Notice (as defined below), the Issuer gives notice
of its intention to redeem the Notes under Condition 7.2 (Redemption upon a Tax Event) to require
the Issuer to redeem or, at the Issuer's option, to purchase or procure the purchase of this Note on
the Change of Control Redemption Date (as defined below), at the Change of Control Redemption
Amount together with (or, where purchased, together with an amount equal to) accrued interest (if
applicable) to (but excluding) the Change of Control Redemption Date.

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred, the
Issuer shall, and upon the Trustee becoming so aware (the Issuer having failed to do so) the Trustee
may, give notice (a "Change of Control Put Event Notice") to the holders of Notes in accordance
with Condition 13 (Notices) specifying the nature of the Change of Control Put Event, the
circumstances giving rise to it and the procedure for exercising the Change of Control Put Option.

To exercise the Change of Control Put Option:

(a) if this Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg,
the holder of this Note must deliver, at the specified office of the Registrar at any time
during normal business hours of the Registrar falling within the period (the "Change of
Control Put Period") of 30 days after that on which the Change of Control Put Event
Notice is given, a duly completed and signed notice of exercise in the form (for the time
being current) obtainable from any specified office of any Paying Agent or, as the case
may be, the Registrar (a "Change of Control Put Exercise Notice") and in which the
holder must specify a bank account to which payment is to be made under this Condition
and the nominal amount thereof to be redeemed and, if less than the full nominal amount
of the Notes so surrendered is to be redeemed, an address to which a new Note in respect
of the balance of such Notes is to be sent subject to and in accordance with the provisions
of Condition 2.2 (Transfers of Definitive Notes); and

(b) if this Note is represented by a Global Note or is in definitive form and held through
Euroclear, Clearstream, Luxembourg or DTC, the holder of this Note must, within the
Change of Control Put Period, give notice to the Principal Paying Agent of such exercise
in accordance with the standard procedures of Euroclear, Clearstream, Luxembourg and
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DTC (which may include notice being given on such holder's instruction by Euroclear,
Clearstream, Luxembourg, DTC or any common depositary, as the case may be, for them
to the Principal Paying Agent by electronic means) in a form acceptable to Euroclear,
Clearstream, Luxembourg and DTC from time to time.

The Issuer shall redeem or, at its option, purchase (or procure the purchase of) the Notes in respect
of which the Change of Control Put Option has been validly exercised on the Change of Control
Redemption Date.

Any Change of Control Put Exercise Notice or other notice given in accordance with the standard
procedures of Euroclear, Clearstream, Luxembourg and DTC given by a holder of any Note
pursuant to this Condition 7.6 (Change of Control Puf) shall be irrevocable except (i) with the prior
consent of the Issuer or (ii) where, prior to the due date of redemption, an Event of Default has
occurred and the Trustee has accelerated the Notes, in which event such holder, at its option, may
elect by notice to the Issuer to withdraw the Change of Control Put Exercise Notice or such other
notice and instead to treat its Notes as being forthwith due and payable pursuant to Condition 10.

The Trustee is under no obligation to ascertain whether a Change of Control Put Event or Change
of Control or any event which could lead to the occurrence of or could constitute a Change of
Control Put Event or Change of Control has occurred and, until it shall have actual knowledge or
notice pursuant to the Trust Deed to the contrary, the Trustee may assume that no Change of
Control Put Event or Change of Control or other such event has occurred.

For the purposes of this Condition 7.6 (Change of Control Put):

(a) A "Change of Control" shall be deemed to have occurred when a person or persons,
acting together, acquire Control of the Issuer;

(b) A "Change of Control Put Event" shall be deemed to have occurred when a Change of
Control occurs and, immediately prior to the commencement of the Change of Control
Period, the Notes:

(i) have been assigned at the invitation of the Issuer from any Rating Agency: (x) an
investment grade credit rating (Baa3 by Moody's, BBB- by S&P, BBB- by Fitch,
or equivalent, or better), and such rating from any Rating Agency is, within the
Change of Control Period, either downgraded to a non-investment grade credit
rating (Bal by Moody's, BB+ by S&P, BB+ by Fitch or equivalent, or worse) or
withdrawn and is not within such Change of Control Period subsequently (in the
case of a downgrade) upgraded to an investment grade credit rating by such
Rating Agency or (in the case of withdrawal) re-assigned by such Rating Agency
or replaced by an investment grade credit rating from any other Rating Agency;
or (y) a non-investment grade credit rating (Bal by Moody's, BB+ by S&P, BB+
by Fitch or equivalent, or worse), and such rating from any Rating Agency is
within such Change of Control Period downgraded by one or more notches (for
illustration, Bal to Ba2 being one notch) and is not within such Change of Control
Period subsequently upgraded to the credit rating assigned to the Notes
immediately prior to the commencement of the Change of Control Period or better
by such Rating Agency, provided that if, immediately prior to the
commencement of the Change of Control Period, the Notes are assigned a rating
from more than one Rating Agency, at least one of which is investment grade,
then subparagraph (x) will apply; or

(i) have not been assigned a credit rating at the invitation of the Issuer from any
Rating Agency and a Negative Rating Event also occurs within the Change of
Control Period.

If the rating designations employed by any Rating Agency are changed from those which
are described in this Condition, the Issuer shall determine the rating designations of the
Rating Agency (as appropriate) as are most equivalent to the prior rating designations of
the Rating Agency and this Condition shall be read accordingly;
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7.7

(©) "Change of Control Period" means the period (i) commencing on the date of the first
public announcement of the relevant Change of Control, and (ii) ending on the date which
is 90 days after the date on which the relevant Change of Control occurs;

(d) "Change of Control Redemption Date" means the tenth day after the date of expiry of
the Change of Control Put Period;

(e) "Control" means (i) the acquisition or control of more than 50 per cent. of the Voting
Rights of the Issuer; or (ii) the right to appoint and/or remove all or the majority of the
members of the Issuer's board of directors or other governing body, in each case, whether
obtained directly or indirectly, and whether obtained by the ownership of share capital, by
the possession of Voting Rights, by contract, trust or otherwise;

(H a "Negative Rating Event" shall be deemed to have occurred at any time if at such time
there is no credit rating assigned to the Notes by any Rating Agency at the invitation of
the Issuer and (i) the Issuer does not, either prior to, or not later than 21 days after, the
occurrence of the Change of Control seek, and thereafter throughout the Change of Control
Period use all reasonable endeavours to obtain, a credit rating of the Notes or (ii) if the
Issuer does so seek and use such endeavours, it is unable to obtain such a credit rating that
is an investment grade rating by the end of the Change of Control Period;

(2) "Rating Agency" means any of the following rating agencies: S&P Global Ratings Europe
Limited (S&P) or Moody's Investors Service Ltd (Moody's) or any of their respective
successors or any other rating agency of equivalent international standing specified from
time to time by the Issuer; and

(h) "Voting Rights" means the right generally to vote at a general meeting of shareholders of
the Issuer, in respect of any person other than the Issuer the right generally to vote at a
general meeting of the shareholders of that person (in each case, irrespective of whether
or not, at the time, stock of any other class or classes shall have, or might have, voting
power by reason of the happening of any contingency).

Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified as being applicable in the applicable Pricing Supplement, upon the
holder of any Note giving to the Issuer in accordance with Condition 13 (Notices) not less than the
minimum period nor more than the maximum period of notice specified in the applicable Pricing
Supplement, the Issuer will, upon the expiry of such notice, redeem such Note on the Optional
Redemption Date and at the Optional Redemption Amount together, if appropriate, with interest
accrued to (but excluding) the Optional Redemption Date.

To exercise the right to require redemption of this Note the holder of this Note must, if this Note
is in definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the
specified office of the Registrar at any time during normal business hours of the Registrar falling
within the notice period, a duly completed and signed notice of exercise in the form (for the time
being current) obtainable from any specified office of any Paying Agent or, as the case may be, the
Registrar (a "Put Notice") and in which the holder must specify a bank account to which payment
is to be made under this Condition and the nominal amount thereof to be redeemed and, if less than
the full nominal amount of the Definitive Notes so surrendered is to be redeemed, an address to
which a new Definitive Note in respect of the balance of such Definitive Notes is to be sent subject
to and in accordance with the provisions of Condition 2.2 (Transfers of Definitive Notes).

If this Note is represented by a Global Note or is in definitive form and held through Euroclear,
Clearstream, Luxembourg or DTC, to exercise the right to require redemption of this Note the
holder of this Note must, within the notice period, give notice to the Principal Paying Agent of
such exercise in accordance with the standard procedures of Euroclear, Clearstream, Luxembourg
and DTC (which may include notice being given on their instruction by Euroclear, Clearstream,
Luxembourg, DTC or any common depositary, as the case may be for them to the Principal Paying
Agent by electronic means) in a form acceptable to Euroclear, Clearstream, Luxembourg and DTC
from time to time.
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7.8

7.9

7.10

7.11

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear,
Clearstream, Luxembourg and DTC by a holder of any Note pursuant to this Condition 7.7
(Redemption at the option of the Noteholders (Investor Put)) shall be irrevocable except (i) with
the prior consent of the Issuer or (ii) where, prior to the due date of redemption, an Event of Default
has occurred and the Trustee has accelerated the Notes, in which event such holder, at its option,
may elect by notice to the Issuer to withdraw the Put Notice or such other notice and instead to
treat its Notes as being forthwith due and payable pursuant to Condition 10.

Early Redemption Amounts

For the purpose of Conditions 7.2 (Redemption upon a Tax Event) above and Condition 10 (Events
of Default and Enforcement):

(2) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption
Amount; and

(b) each Zero Coupon Note will be redeemed at its Early Redemption Amount calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)?
where:
"RP" means the Reference Price;

"AY" means the Accrual Yield expressed as a decimal; and

nen

y means the Day Count Fraction specified in the applicable Pricing Supplement which will
be either (i) 30/360 (in which case the numerator will be equal to the number of days
(calculated on the basis of a 360-day year consisting of 12 months of 30 days each) from
(and including) the Issue Date of the first Tranche of the Notes to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which such Note becomes due
and repayable and the denominator will be 360) or (ii) Actual/360 (in which case the
numerator will be equal to the -actual number of days from (and including) the Issue Date
of the first Tranche of the Notes to (but excluding) the date fixed for redemption or (as the
case may be) the date upon which such Note becomes due and repayable and the
denominator will be 360) or (iii) Actual/365 (in which case the numerator will be equal to
the actual number of days from (and including) the Issue Date of the first Tranche of the
Notes to (but excluding) the date fixed for redemption or (as the case may be) the date
upon which such Note becomes due and repayable and the denominator will be 365).w

Purchases

The Issuer may purchase or otherwise acquire Notes in any manner and at any price in the open
market or otherwise. Subject to applicable law, such Notes may be held, reissued, resold or, at the
option of the Issuer, surrendered to any Paying Agent and/or the Registrar for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled. All Notes so cancelled and any Notes
purchased and cancelled pursuant to Condition 7.9 (Purchases) above shall be forwarded to the
Principal Paying Agent and cannot be reissued or resold.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to Condition 7.1, 7.2, 7.3, 7.4, 7.5, 7.6 or 7.7 above or upon its becoming due and
repayable as provided in Condition 10 (Events of Defaulf) is improperly withheld or refused, the
amount due and repayable in respect of such Zero Coupon Note shall be the amount calculated as
provided in Condition 7.8(b) above as though the references therein to the date fixed for the
redemption or the date upon which such Zero Coupon Note becomes due and payable were
replaced by references to the date which is the earlier of:
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(2) the date on which all amounts due in respect of such Zero Coupon Note have been paid;
and

(b) five days after the date on which the full amount of the moneys payable in respect of such
Zero Coupon Notes has been received by the Principal Paying Agent or the Registrar or
the Trustee and notice to that effect has been given to the Noteholders in accordance with
Condition 13 (Notices).

TAXATION

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer will be
made without withholding or deduction for or on account of any present or future taxes or duties
of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such
withholding or deduction is required by law. In such event, the Issuer will pay such additional
amounts as shall be necessary in order that the net amounts received by the holders of the Notes
after such withholding or deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in respect of the Notes, as the case may be, in the
absence of such withholding or deduction; except that no such additional amounts shall be payable
with respect to any Note:

(a) presented for payment in Mauritius; or

(b) the holder of which is liable for such taxes or duties in respect of such Note by reason of
the holder having some connection with a Tax Jurisdiction other than the mere holding of
such Note; or

©) presented for payment more than 30 days after the Relevant Date (as defined below)
except to the extent that the holder thereof would have been entitled to an additional
amount on presenting the same for payment on such thirtieth day assuming that day to
have been a Payment Day (as defined in Condition 6.4 (Payment Day).

Notwithstanding any other provision of these Conditions, in no event will the Issuer be required to
pay any additional amounts in respect of the Notes for, or on account of, any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the Code (commonly
referred to as FATCA) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any treaties, laws, regulations or agreements thereunder, or any official guidance or interpretations
thereof, or any law implementing an intergovernmental approach thereto.

As used herein:

(i) "Tax Jurisdiction" means the Republic of Mauritius or any political subdivision
or any authority thereof or therein having power to tax or any other jurisdiction
or any political subdivision or any authority thereof or therein having power to
tax to which payments made by the Issuer of principal and interest on the Notes
become generally subject; and

(i) the "Relevant Date" means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received
by the Trustee or the Principal Paying Agent or the Registrar, as the case may be,
on or prior to such due date, it means the date on which, the full amount of such
moneys having been so received, notice to that effect is duly given to the
Noteholders in accordance with Condition 13 (Nofices).

PRESCRIPTION
The Notes will become void unless claims in respect of principal and/or interest are made within a

period of 10 years (in the case of principal) and five years (in the case of interest) after the Relevant
Date (as defined in Condition 8 (Taxation) therefor.
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10.

10.1

EVENTS OF DEFAULT AND ENFORCEMENT

Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-
quarter in nominal amount of the Notes then outstanding or if so directed by an Extraordinary
Resolution shall (subject in each case to being indemnified and/or secured and/or pre-funded to its
satisfaction), (but in the case of the happening of any of the events described in paragraphs 10.1(b)
to 10.1(d) (other than the winding up or dissolution of the Issuer), 10.1(f) to (h) and (i) inclusive
below, only if the Trustee shall have certified in writing to the Issuer that such event is, in its
opinion, materially prejudicial to the interests of the holders of the Notes), give notice in writing
to the Issuer that each Note is, and each Note shall thereupon immediately become, due and
repayable at its Early Redemption Amount together with accrued interest as provided in the Trust
Deed if any of the following events (each an "Event of Default") shall occur:

@

(b)

(d)

®

if default is made in the payment in the Specified Currency of any principal or interest due
in respect of the Notes or any of them and the default continues for a period of 7 days in
the case of principal and 14 days in the case of interest; or

if the Issuer fails to perform or observe any of its other obligations under these Conditions
or the Trust Deed and (except in any case where, in the opinion of the Trustee, 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 the Trustee on the Issuer of notice requiring the same to be remedied; or

if (i) any Indebtedness for Borrowed Money (as defined below) of the Issuer or any of its
Material Subsidiaries becomes due and repayable prematurely by reason of an event of
default (however described); (ii) the Issuer or any of its Material Subsidiaries fails to make
any payment in respect of any Indebtedness for Borrowed Money on the due date for
payment as extended by any originally applicable grace period; (iii) any security given by
the Issuer or any of its Material Subsidiaries for any Indebtedness for Borrowed Money
becomes enforceable and steps are taken to enforce the same; or (iv) default is made by
the Issuer or any of its Material Subsidiaries in making any payment due under any
guarantee and/or indemnity given by it in relation to any Indebtedness for Borrowed
Money of any other person, provided that the amount of Indebtedness for Borrowed
Money referred to in (i), (ii) or (iii) above and/or the amount payable under any guarantee
and/or indemnity referred to in (iv) above, individually or in the aggregate exceeds
U.S.$50,000,000 (or its equivalent in any other currency or currencies); or

if the aggregate amount of final non-appealable unsatisfied judgments, orders or
arbitration awards against the Issuer or any of its Material Subsidiaries exceeds
U.S.$75,000,000 (or its equivalent in any other currency) and such judgments, orders
and/or arbitration awards are not discharged, satisfied and/or stayed within 30 days or, if
later, the date therein specified for payment; or

if any order is made by any competent court or resolution passed for the winding up or
dissolution of the Issuer or any of its Material Subsidiaries, save for the purposes of
reorganisation on terms previously approved in writing by the Trustee or by an
Extraordinary Resolution; or

if the Issuer or any of its Material Subsidiaries ceases or threatens to cease to carry on the
whole or a substantial part of its business, otherwise than (a) in the case of a Material
Subsidiary of the Issuer only, for the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent or arm's length disposal or (b) for the
purposes of reorganisation on terms previously approved in writing by the Trustee or by
an Extraordinary Resolution, or the Issuer or any of its Material Subsidiaries stops or
threatens to stop payment of, or is unable to, or admits inability to, pay, its debts (or any
class of its debts) as they fall due, or is deemed unable to pay its debts pursuant to or for
the purposes of any applicable law, or is adjudicated or found bankrupt or insolvent; or
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(2) if (i) proceedings are initiated against the Issuer or any of its Material Subsidiaries under
any applicable liquidation, insolvency, composition, reorganisation or other similar laws,
or an application is made (or documents filed with a court) for the appointment of an
administrative or other receiver, manager, administrator or other similar official, or an
administrative or other receiver, manager, administrator or other similar official is
appointed, in relation to the Issuer or any of its Material Subsidiaries or, as the case may
be, in relation to the whole or a substantial part of the undertaking or assets of any of them,
or an encumbrancer takes possession of the whole or a substantial part of the undertaking
or assets of any of them, or a distress, execution, attachment, sequestration or other process
is levied, enforced upon, sued out or put in force against the whole or a substantial part of
the undertaking or assets of any of them and (ii) in any case (other than the appointment
of an administrator) is not discharged within 14 days; or

(h) if the Issuer or any of its Material Subsidiaries initiates or consents to judicial proceedings
relating to itself under any applicable liquidation, insolvency, composition, reorganisation
or other similar laws (including the obtaining of a moratorium) or makes a conveyance or
assignment for the benefit of, or enters into any composition or other arrangement with,
its creditors generally (or any class of its creditors) or any meeting is convened to consider
a proposal for an arrangement or composition with its creditors generally (or any class of
its creditors); or

(i) if any event occurs which, under the laws of any relevant jurisdiction, has or may have, in
the Trustee's opinion, an analogous effect to any of the events referred to in paragraphs (d)
to (h) above; or

)] any action, condition or thing at any time required to be taken, fulfilled or done in order
(1) to enable the Issuer lawfully to enter into, exercise its rights and perform and comply
with its obligations under and in respect of the Notes and the Trust Deed, (ii) to ensure
that those obligations are legal, valid, binding and enforceable and (iii) to make the Notes
and the Trust Deed admissible in evidence in the courts of the Republic of Mauritius is
not taken, fulfilled or done; or

(k) it is or will become unlawful for the Issuer to perform or comply with any of its obligations
under or in respect of the Notes or the Trust Deed.

Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings against
the Issuer as it may think fit to enforce the provisions of the Trust Deed and the Notes, but it shall
not be bound to take any such proceedings or any other action in relation to the Trust Deed or the
Notes unless (a) it shall have been so directed by an Extraordinary Resolution or so requested in
writing by the holders of at least one-quarter in nominal amount of the Notes then outstanding and
(b) it shall have been indemnified and/or secured and/or pre-funded to its satisfaction.

No Noteholder shall be entitled to proceed directly against the Issuer unless the Trustee, having
become bound so to proceed, (i) fails so to do within a reasonable period, or (ii) is unable for any
reason so to do, and the failure or inability shall be continuing.

Definitions
For the purposes of these Conditions:

(a) "Indebtedness for Borrowed Money" means any indebtedness (whether being principal,
premium, interest or other amounts) for or in respect of any borrowed money or any
liability under or in respect of any loan, any (revolving) credit facility, any acceptance or
acceptance credit or any notes, bonds, debentures, debenture stock, loan stock or other
securities; and

(b) "Material Subsidiary" means at any time a Subsidiary of the Issuer:

(i) whose gross revenues (consolidated in the case of a Subsidiary which itself has
Subsidiaries) or whose total assets (consolidated in the case of a Subsidiary which
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Reports

(i)

(iif)

itself has Subsidiaries) represent in each case (or, in the case of a Subsidiary
acquired after the end of the financial period to which the then latest audited
consolidated accounts of the Issuer and its Subsidiaries relate, are equal to) not
less than 10 per cent. of the consolidated gross revenues, or, as the case may be,
consolidated total assets, of the Issuer and its Subsidiaries taken as a whole, all as
calculated respectively by reference to the then latest audited accounts
(consolidated or, as the case may be, unconsolidated) of such Subsidiary and the
then latest audited consolidated accounts of the Issuer and its Subsidiaries,
provided that: in the case of a Subsidiary of the Issuer acquired after the end of
the financial period to which the then latest audited consolidated accounts of the
Issuer and its Subsidiaries relate, the reference to the then latest audited
consolidated accounts of the Issuer and its Subsidiaries for the purposes of the
calculation above shall, until consolidated accounts for the financial period in
which the acquisition is made have been prepared and audited as aforesaid, be
deemed to be a reference to such first-mentioned accounts as if such Subsidiary
had been shown in such accounts by reference to its then latest relevant audited
accounts, adjusted as deemed appropriate by the Issuer;

to which is transferred the whole or substantially the whole of the undertaking
and assets of a Subsidiary of the Issuer which immediately prior to such transfer
is a Material Subsidiary, provided that the transferor Subsidiary shall upon such
transfer forthwith cease to be a Material Subsidiary and the transferee Subsidiary
shall cease to be a Material Subsidiary pursuant to this subparagraph (b)(ii) on the
date on which the consolidated accounts of the Issuer and its Subsidiaries for the
financial period current at the date of such transfer have been prepared and audited
as aforesaid but so that such transferor Subsidiary or such transferee Subsidiary
may be a Material Subsidiary on or at any time after the date on which such
consolidated accounts have been prepared and audited as aforesaid by virtue of
the provisions of subparagraph (b)(i) above or, prior to or after such date, by virtue
of any other applicable provision of this definition; or

to which is transferred an undertaking or assets which, taken together with the
undertaking or assets of the transferee Subsidiary, generated (or, in the case of the
transferee Subsidiary being acquired after the end of the financial period to which
the then latest audited consolidated accounts of the Issuer and its Subsidiaries
relate, generate gross revenues equal to) not less than 10 per cent. of the
consolidated gross revenues, or represent (or, in the case aforesaid, are equal to)
not less than 10 per cent. of the consolidated total assets, of the Issuer and its
Subsidiaries taken as a whole, all as calculated as referred to in subparagraph (b)(i)
above, provided that the transferor Subsidiary (if a Material Subsidiary) shall
upon such transfer forthwith cease to be a Material Subsidiary unless immediately
following such transfer its undertaking and assets generate (or, in the case
aforesaid, generate gross revenues equal to) not less than 10 per cent. of the
consolidated gross revenues, or its assets represent (or, in the case aforesaid, are
equal to) not less than 10 per cent. of the consolidated total assets, of the Issuer
and its Subsidiaries taken as a whole, all as calculated as referred to in
subparagraph (b)(i) above, and the transferee Subsidiary shall cease to be a
Material Subsidiary pursuant to this subparagraph (b)(iii) on the date on which
the consolidated accounts of the Issuer and its Subsidiaries for the financial period
current at the date of such transfer have been prepared and audited but so that
such transferor Subsidiary or such transferee Subsidiary may be a Material
Subsidiary on or at any time after the date on which such consolidated accounts
have been prepared and audited as aforesaid by virtue of the provisions of
subparagraph (b)(i) above or, prior to or after such date, by virtue of any other
applicable provision of this definition.

A report by two Directors of the Issuer (whether or not addressed to the Trustee) that in their
opinion a Subsidiary of the Issuer is or is not or was or was not at any particular time or throughout
any specified period a Material Subsidiary may be relied upon by the Trustee without further
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enquiry or evidence and, if relied upon by the Trustee, shall, in the absence of manifest error, be
conclusive and binding on all parties.

REPLACEMENT OF NOTES

Should any Note be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified
office of the Registrar upon payment by the claimant of such costs and expenses as may be incurred
in connection therewith and on such terms as to evidence and indemnity as the Issuer may
reasonably require. Mutilated or defaced Notes must be surrendered before replacements will be
issued.

AGENTS

The initial Agents are set out above. If any additional Paying Agents are appointed in connection
with any Series, the names of such Paying Agents will be specified in Part B of the applicable
Pricing Supplement.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the
appointment of any Agent and/or appoint additional or other Agents and/or approve any change in
the specified office through which any Agent acts, provided that:

(a) so long as the Notes are listed on any stock exchange or admitted to listing by any other
relevant authority, there will at all times be a Paying Agent and a Transfer Agent, which
may be the Registrar, with a specified office in such place as may be required by the rules
and regulations of the relevant stock exchange or other relevant authority;

(b) there will at all times be a Principal Paying Agent and a Registrar;

(©) so long as any of the Global Notes payable in a Specified Currency other than U.S. dollars
are held through DTC or its nominee, there will at all times be an Exchange Agent with a
specified office in New York City; and

(d) so long as any of the Global Notes are held through DTC or its nominee, there will at all
times be a Paying Agent in New York City.

Notice of any variation, termination, appointment or change in Paying Agents will be given to the
Noteholders promptly by the Issuer in accordance with Condition 13 (Notices).

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and, in certain
circumstances specified therein, of the Trustee and do not assume any obligation to, or relationship
of agency or trust with, any Noteholder. The Agency Agreement contains provisions permitting
any entity into which any Agent is merged or converted or with which it is consolidated or to which
it transfers all or substantially all of its assets to become the successor agent.

NOTICES

All notices regarding the Definitive Notes will be deemed to be validly given if sent by first class
mail or (if posted to an address overseas) by airmail to the holders (or the first named of joint
holders) at their respective addresses recorded in the Register and will be deemed to have been
given on the fourth day after mailing and, in addition, for so long as any Definitive Notes are listed
on a stock exchange or are admitted to trading by another relevant authority and the rules of that
stock exchange or relevant authority so require, such notice will be published on the website of the
relevant stock exchange or relevant authority and/or in a daily newspaper of general circulation in
the place or places required by those rules.

Until such time as any Definitive Notes are issued, there may, so long as any Global Notes
representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream,
Luxembourg and/or DTC, be substituted for such publication in such newspaper(s) or such
websites or such mailing the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg and/or DTC for communication by them to the holders of the Notes and, in addition,
for so long as any Notes are listed on a stock exchange or are admitted to trading by another relevant
authority and the rules of that stock exchange or relevant authority so require, such notice will be

-90 -



14.

published on the website of the relevant stock exchange or relevant authority. Any such notice
shall be deemed to have been given to the holders of the Notes on the day on which the said notice
was given to Euroclear and/or Clearstream, Luxembourg and/or DTC.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together
(in the case of any Note in definitive form) with the relative Note or Notes, with the Registrar.
Whilst any of the Notes are represented by a Global Note, such notice may be given by any holder
of a Note to the Principal Paying Agent or the Registrar through Euroclear and/or Clearstream,
Luxembourg and/or DTC, as the case may be, in such manner as the Principal Paying Agent, the
Registrar and Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, may
approve for this purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION

The Trust Deed contains provisions for convening meetings (including by way of conference call
or by use of a videoconference platform) of the Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes or
any of the provisions of the Trust Deed. Such a meeting may be convened by the Issuer or the
Trustee and shall be convened by the Issuer if required in writing by Noteholders holding not less
than five per cent. in nominal amount of the Notes for the time being remaining outstanding. The
quorum at any such meeting for passing an Extraordinary Resolution is one or more persons
holding or representing not less than 50 per cent. in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of the Notes or the Trust Deed
(including modifying the date of maturity of the Notes or any date for payment of interest thereon,
reducing or cancelling the amount of principal or the rate of interest payable in respect of the Notes
or altering the currency of payment of the Notes), the quorum shall be one or more persons holding
or representing not less than two-thirds in nominal amount of the Notes for the time being
outstanding, or at any adjourned such meeting one or more persons holding or representing not less
than one-third in nominal amount of the Notes for the time being outstanding. The Trust Deed
provides that (i) a resolution passed at a meeting duly convened and held in accordance with the
Trust Deed by a majority consisting of not less than three-fourths of the votes cast on such
resolution, (ii) a resolution in writing signed by or on behalf of the holders of not less than three-
fourths in nominal amount of the Notes for the time being outstanding or (iii) consent given by
way of electronic consents through the relevant clearing system(s) in accordance with the rules of
the relevant clearing system (in a form satisfactory to the Trustee) by or on behalf of the holders
of not less than three-fourths in nominal amount of the Notes for the time being outstanding, shall,
in each case, be effective as an Extraordinary Resolution of the Noteholders. An Extraordinary
Resolution passed by the Noteholders will be binding on all the Noteholders, whether or not they
are present at any meeting, and whether or not they voted on the resolution.

Subject (if required by Applicable Banking Regulations) to having given prior notice to, or having
obtained the prior approval of, the Central Bank, the Trustee may agree, without the consent of the
Noteholders, to any modification of, or to the waiver or authorisation of any breach or proposed
breach of, any of the provisions of the Notes or the Trust Deed, or determine, without any such
consent as aforesaid, that any Event of Default or potential Event of Default shall not be treated as
such, where, in any such case, it is not, in the opinion of the Trustee, materially prejudicial to the
interests of the Noteholders so to do or may agree, without any such consent as aforesaid, to any
modification which is of a formal, minor or technical nature or to correct a manifest error or an
error which, in the opinion of the Trustee, is proven. Any such modification shall be binding on
the Noteholders and any such modification shall be notified to the Noteholders in accordance with
Condition 13 (Notices) as soon as practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination), the
Trustee shall have regard to the general interests of the Noteholders as a class (but shall not have
regard to any interests arising from circumstances particular to individual Noteholders whatever
their number) and, in particular but without limitation, shall not have regard to the consequences
of any such exercise for individual Noteholders (whatever their number) resulting from their being
for any purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction
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18.1

18.2

of, any particular territory or any political sub-division thereof and the Trustee shall not be entitled
to require, nor shall any Noteholder be entitled to claim, from the Issuer, the Trustee or any other
person any indemnification or payment in respect of any tax consequences of any such exercise
upon individual Noteholders except to the extent already provided for in Condition 8 (7axation)
and/or any undertaking or covenant given in addition to, or in substitution for, Condition 8
(Taxation) pursuant to the Trust Deed.

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution
in place of the Issuer (or of any previous substitute under this Condition) as the principal debtor
under the Notes and the Trust Deed of another company, being a Subsidiary of the Issuer, subject
to (i) the Notes being unconditionally and irrevocably guaranteed by the Issuer, (ii) the Trustee
being satisfied that the interests of the Noteholders will not be materially prejudiced by the
substitution and (iii) certain other conditions set out in the Trust Deed being complied with.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE
ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or
secured and/or pre-funded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to
enter into business transactions with the Issuer and/or any of its Subsidiaries and to act as trustee
for the holders of any other securities issued or guaranteed by, or relating to, the Issuer and/or any
of its Subsidiaries, (b) to exercise and enforce its rights, comply with its obligations and perform
its duties under or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Noteholders and (c) to retain and not be
liable to account for any profit made or any other amount or benefit received thereby or in
connection therewith.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders to create
and issue further notes having terms and conditions the same as the Notes or the same in all respects
save for the amount and date of the first payment of interest thereon and the date from which
interest starts to accrue and so that the same shall be consolidated and form a single Series with the
outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Trust Deed, the Agency Agreement, the Notes and any non-contractual obligations arising out
of or in connection with the Trust Deed, the Agency Agreement and the Notes shall be governed
by, and construed in accordance with, English law.

Submission to jurisdiction

(2) Subject to Condition 18.2(c) below, the English courts have exclusive jurisdiction to settle
any dispute arising out of or in connection with the Trust Deed and/or the Notes, including
any dispute as to their existence, validity, interpretation, performance, breach or
termination or the consequences of their nullity and any dispute relating to any non-
contractual obligations arising out of or in connection with the Trust Deed and/or the Notes
(a Dispute) and accordingly each of the Issuer and the Trustee and any Noteholders in
relation to any Dispute submits to the exclusive jurisdiction of the English courts.
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(b) For the purposes of this Condition 18.2, the Issuer waives any objection to the English
courts on the grounds that they are an inconvenient or inappropriate forum to settle any
Dispute.

() To the extent allowed by law, the Trustee and the Noteholders may, in respect of any
Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii)
concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints Law Debenture Corporate Services Limited at 8th Floor, 100
Bishopsgate, London, EC2N 4AG, United Kingdom as its agent for service of process in any
proceedings before the English courts in relation to any Dispute and agrees that, in the event of
Law Debenture Corporate Services Limited being unable or unwilling for any reason so to act, it
will immediately appoint another person as its agent for service of process in England in respect
of any Dispute. The Issuer agrees that failure by a process agent to notify it of any process will not
invalidate service. Nothing herein shall affect the right to serve process in any other manner
permitted by law.

Other documents
The Issuer has in the Trust Deed and Agency Agreement submitted to the jurisdiction of the English

courts and appointed an agent for service of process in terms substantially similar to those set out
above.
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USE OF PROCEEDS
The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes.

If, in respect of an issue, there is a particular identified use of proceeds, this will be stated in the applicable
Pricing Supplement.
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SELECTED FINANCIAL INFORMATION

The following tables set forth selected historical financial information derived from the Financial
Statements and are presented in Mauritian rupee and included elsewhere in this Offering Circular.

Prospective investors should read the following summary financial and other information in conjunction
with the information contained in the Financial Statements and the related notes thereto.

The information presented pertains to the Issuer as a standalone entity. For the consolidated financial
statements, which include the financial position of the Issuer and its subsidiaries, please refer to the 2025
Annual Financial Statements.

Statement of financial position as at 30 June:

2025 2024
MUR million

ASSETS
Cash and cash eqUIVAIENLS ..........cceoirerireriiieeeeere e 131,612 90,669
Derivative financial instruments.... 3,745 2,071
Loans to and placements with banks 30,791 13,582
Loans and advances to customers.. 366,970 375,404
Investment securities.................. 324,783 322,210
Investment in subsidiaries... 121 121
Investments in associates . 5,740 5,495
INtANGIDIC ASSELS .....vevieeieieeiieiiiee ettt 2,914 2,551
Property, plant and equipmMent............ceeueeririririeieininirieieiee e 5,243 5,028
Deferred tax assets 4,383 3,719
Post employee Denefit aSSEt.........ccevvverirerieinieiiecreeeeee e - 754
OHET ASSELS ... s s 47,283 43,848
TOtAl ASSELS.......oiiiiiiiiiiicee e 923,585 865,452
LIABILITIES AND SHAREHOLDER'S EQUITY
Deposits from DANKS ........cccveieieirieireieeeeeeeeeesee e 17,629 41,021
Deposits from CUSTOIMETS .......oveveueuiiririeieieeeirirteieieieeest ettt e tenenene 681,527 634,292
Derivative financial inStrUMENTS..............coveeveeeieerieeieeeeeeeereece e ereeens 4,068 1,990
Other borrowed funds 84,742 62,529
DEDt SECUITEIES ...ttt ettt ettt ettt ettt ettt eveeeteeeteeereeereeereeereeereeenes 13,649 14,314
Subordinated Habilities ...........ccoooviiviieiiieieeecee e 6,707 7,057
Current tax liabilities 2,574 2,697
Post employee benefit lability ........coccoveriririiinieincincreeeeceeeeree 456 -
Other Habilities. ......ccuvveueueuiinirieieiciiiiereeeci ettt eaeneneae 16,671 15,437
Total Habilities ............ccoooveieiiiiiieieceeeee e 828,023 779,337
Shareholder's equity
Stated CAPILAL.....covoveveeiiiiirieieiet s 8,880 8,880
Retained CarNINgS.......c.evveuiieririeriieirieirieeeeetetet ettt ss e 76,001 66,975
Other components Of CQUILY.......ocerirerieerieiieeieieet e 10,681 10,260
TOtAl @QUILY ..ot 95,562 86,115
Total equity and liabilities................c.cocooiiiiiiniineeee 923,585 865,452
CONTINGENT LIABILITIES ..........ccoooooiimiimmmiiimmmmmmmreoeeoeooeeseresesssesse 195,913 187,311
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Statement of profit or loss for the year ended 30 June:

2025 2024
MUR million
Interest income using the effective interest method.........c.cceoveoeveinincnncnnnne. 45913 42,936
TIUETESE EXPEIISE  .vvvvrrvveerveenssesnesssessssessssssssssssses st sssssssesss st st sssses st sssnseos (20,957) (20,515)
Net iNterest iNCOME .................vveecverereeceeeceeesseesseesseesssesses s ssesenseon 24,956 22,421
Fee and commiSSION INCOME...........ocuvivuiiiuiiieieeeieceeeeteeceeeee ettt eneens 10,338 9,728
Fee and COMMISSION EXPEIISEC......eveuireerirreririenietenieteeeseseesessesesesessesesseneeseeesesaesenes (3,040) (3,051)
Net fee and commission INCOME...............cccccoviiiiniiiniinincceceneaes 7,298 6,677
Net trading INCOME. ....c..euevveuirieirieieieiet ettt sttt saen 4,587 3,599
Net (loss)/gain from equity financial instruments carried at fair value through
PIOFIE OF LOSS vttt 549 476
Dividend INCOME .........cueueuiuiririeieeeicirinieietetcctstee et ettt 103 106
Other OPerating INCOIME .......c.eoveuerieuirieirieienteietetetet ettt ettt et bens 264 112
Loss on diSposal 0f @SSOCIALE .........eerveeireeririeieieieeriecre et - (241)
5,503 4,052
OPerating iNCOME............cocooiiiiiiiiieieieee ettt e 37,757 33,150
Non-interest expense
Salaries and human reSOUICE COSES ....c.cvverrruiriruiririirieierieireee ettt (7,535) (6,269)
Depreciation of property, plant and equipment.. . (516) (492)
Amortisation of intangible assets..........c........ . (642) (641)
OFRET...coov vttt (4,588) (3.733)
(13,281) (11,135)
Operating profit before impairment......................i 24,476 22,015
Net impairment of financial @SSELS .........cceoirerrieueeirrinieeiirreeeeeesseeeeeae (3,055) (3,329)
Operating Profit ..ot s 21,421 18,686
Share of Profit 0f @SSOCIALES ......c.covrvrveueueiiriririeieiceree e 294 306
Profit DEfOre tax ...........ocoooiuiiiiiiiic s 21,715 18,992
INCOME taX EXPENSE.....oviiiiiiiiiiiiiiiici et (4,504) (3,546)
Profit for the Year..............cccooiiiiniiiiiicccee e 17,211 15,446
Earnings per share (RS)........ccccoouviiiiiininienne e 19.38 17.39
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Statement of comprehensive income for the year ended 30 June:

2025 2024
MUR million

Profit fOr the YeaT ...........co.cooovveveeeceeeeeeeeeeeee e 17,211 15,446
Other comprehensive income/(expense):
Items that will not be reclassified to profit or loss:
Net fair value gain/(1oss) on equity inStrUMENtS.........cerveverieerieereeeneeeeeereennens 85 31
Share of other comprehensive income of asSOCIALES .......c.cvvrvrueveveecrirerieieieeeeens (38) 12
Remeasurement of defined benefit pension plan, net of deferred tax................... (1,085) 117

(1,038) 160
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translating foreign operations ...........ccoceeveerveereerenenene 215 152
Reclassification adjustments on disposal of associate - 192
Change in fair value of hedge instrument................. (66) -
Reclassification of effective portion of hedge.........cocevveinieiniecineiieeeeeee 55 -
Net fair value gain/(loss) on debt iINStrUMENtS.........c.coeeeveirrerrereirieeseereereene 132 (29)

336 315
Other comprehensive income/(expense) for the year.................cc.cccccooocoo...... (702) 475
Total comprehensive income for the year ...............c.cccoeinivninnennencene 16,509 15,921
Interim unaudited statement of financial position as at 31 December:
2025 2024
MUR million

ASSETS
Cash and cash eqUIVAIENLS ..........cceoireirieieieieeesere s 123,845 81,285
Derivative financial InStruments...........c..cceeveeviiierieeeeeeeeeceeeeeeeeeee et 2,813 1,917
Loans to and placements with banks 53,950 16,744
Loans and advances to customers..... 410,701 392,562
Investment securities............... 329,964 364,304
Investment in SUDSIAIATIES........coeveieieierieeeee ettt seeerens 121 121
INVESTMENLS 1N ASSOCIALES ......veevvievieeieie ettt ettt e ereeereeeaeeereeereeeaeeas 6,085 5,454
Intangible assets 2,936 2,647
Property, plant and eqUIPMENt ...........ccovveiriirenieerecreeee e 5,204 5,205
DEfEITEd TAX ASSELS ...uviivvieeieeieeeieeeeeeeeeete ettt ettt ettt e eae e e e e ereeeaeeereeereeereeeseeas 4,501 3,957
Post employee benefit aSSEt ........co.eoereirieirieririenieereeree e - 754
OFNET @SSELS .....vevvniniieecieiiet ettt ettt ettt ettt neseaeaea 60,149 55,249
TOtAl ASSELS........ooiiiiieiieiieeeeee ettt 1,000,269 930,199
LIABILITIES AND SHAREHOLDER'S EQUITY
Deposits from banks 20,605 28,916
Deposits frOM CUSIOMETS .....c.eveviieirieiirieieteieteeetese ettt 756,056 703,515
Derivative financial inStrUMENtS.............ocveviiirieiieieieeeeceeeeeeee e 2,735 1,911
Other borrowed funds.......... 82,270 63,590
Debt securities..... 14,017 14,318
Subordinated liabilities . 6,881 6,946
Current taX HabIlItIES.......cveiiieieieierccteeiceteee ettt ettt r et ev et eveens 2,406 1,907
Post employee benefit liability ........cccccvverireiieenieerereee e 450 0
Other Habilities .. ..voveveeiieeiietiieteeieeeee ettt sa e enas 12,968 17,703
TOUAl HADIIEES ...........ooococcooovoveeeseessosssseeee s 898,388 838,806
Shareholder's equity
Stated CAPIAL.....oveeiieeiieirieeee ettt 8,880 8,880
Retained CarNiNgS.......cevvevirieririeririeiiieeeteteteteteee e stesestese st ssesessesesseseenes 82,168 72,321
Other components Of EQUILY ......c.coverirueririeieeieeeeseere e 10,833 10,192
TOtAl @QUILY ..o 101,881 91,393
Total equity and liabilities................c.co.ccoiiiiniiniiicceceee 1,000,269 930,199
CONTINGENT LIABILITIES ...........ooovvooooioeeeioroeeesssssssssseesssssssosoee 239,582 215,393
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Interim unaudited statement of profit or loss for the period ended 31 December 2025:

2025 2024

MUR million
Interest income using the effective interest method. . 24,041 23,253
TDUEETESE EXPEIISE. .- vvveneeesereessseeessseessseesssesessseesss e ssssesess st ess st sss e sessreees (10,953) (10,726)
Net iNLEIeSt INCOME ..........oorvveiirniesnceseeeseess e ssseess sttt ssseeeae 13,088 12,527
Fee and commiSSION INCOME.........c.cocuiivuiiieiiieieeeieeteeceeeeee ettt eaeeeaeeeeeans 5,448 5,349
Fee and COMMISSION EXPEINSE.............oveererrerrereessesssseessssesssessessessssessssssssesssesensans (1,547) (1,629)
Net fee and commission INCOME...............ccccoiiiiniiiniiiniiiicc e 3,901 3,720
Net trading INCOME. ....c..cuerieuirieirieieteeteet ettt sttt ettt sae e 3,195 2,261
Net (loss)/gain from equity financial instruments carried at fair value through profit
OF LOSS ooveoeveeeeeeeeeeetes e e e s s s es s en s e s s e s s s st saessnsanes - 549
DivIdend INCOME .........evueuiiririeicieiirieieteicert ettt sttt ettt sttt 77 65
Other OPerating INCOIME .......c.eoviueriruirieiiieieiet sttt ettt eb e sttt b saene 218 68
Loss on diSposal Of @SSOCIALE .........cervevirierieieririeiieieieiet ettt ebe e - -

3,490 2,943
Operating income.... 20,479 19,190
Non-interest expense (7,331) (6,203)
Operating profit before impairment................c..cccoccoviiiiiniiniincccce 13,148 12,987
Net impairment of financial assets ... (228) (1,264)
Operating profit ............. 12,920 11,723
Share of profit of associates. 236 175
Profit before tax ... 13,156 11,898
INCOME tAX EXPEIISC....e.vrrververeerrerreesseeseersessesssessessessesssessesseessessessssassssssessessesssessssanes (3,468) (2,352)
Profit for the Period .............c..ccooiiiiiiiiinicc e 9,688 9,546
Earnings per share (RS)..........cccoooiriiiiiniiinicincteeeeeeee et 1091 10.75

Interim unaudited statement of comprehensive income for the period ended 31 December:
2025 2024

MUR million
Profit for the Period............c.co.coveviveieeieeeeeee e 9,688 9,546
Other comprehensive income/(expense):
Items that will not be reclassified to profit or loss:
Net fair value gain/(10ss) on equity iNStrUMENLS.........cvevrveirerieieieriieeieesee e 9) 103
Share of other comprehensive income of aSSOCIALES ..........ecveveeereeereriierieiieeeieenn (61) (38)
Remeasurement of defined benefit pension plan, net of deferred tax..........ccccccenee - -

(70) 65
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translating foreign operations ...........ccocecevevrveeereesenennns 152 (160)
Reclassification adjustments on disposal of asSOCIALe ..........coevevveerieirieeneincinne - -
Change in fair value of hedge inStrument............oceovveiriirenieeneeneeeeceeceeene 3) (132)
Reclassification of effective portion of hedge ..........ocvveveieirieerieieeceeene 25 22
Net fair value gain/(loss) on debt INStruMents...........ccevvverererireerieenieeneeseeseeeas 32 99

206 171)
Other comprehensive income/(expense) for the period ................ccococeveininnn. 136 (106)
Total comprehensive income for the period 9,824 9,440
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DESCRIPTION OF THE ISSUER'S BUSINESS
OVERVIEW

The Issuer, The Mauritius Commercial Bank Limited ("MCB Ltd"), is the wholly-owned subsidiary of
MCB Investment Holding Limited, itself a wholly-owned subsidiary of MCB Group Limited (together with
the Issuer, the "MCB Group").

The Issuer was incorporated in Mauritius on the 18 August 1955 as a public limited liability company
domiciled in Mauritius and is regulated by the BoM and under the laws of Mauritius. The Issuer also holds
Business Registration Card C07000934 issued by the Companies Division of the Government of Mauritius
with registered office at 9-15 Sir William Newton Street, Port Louis, 1112-07, Mauritius.

The Issuer is headquartered in Port Louis, Mauritius and operates a universal banking business model
locally whilst having a targeted approach when conducting cross-border operations by focusing on niche
market segments where it has built expertise. It offers adapted services to its four customer segments namely
retail, business banking, corporate and institutional banking, and private wealth management. As at the date
of this Offering Circular, the Issuer is present in 10 countries outside Mauritius and employs approximately
4,100 people.

The Issuer is the oldest and largest banking institution in Mauritius while having an increasing presence
regionally. The Issuer has a subsidiary in Madagascar, The Mauritius Commercial Bank (Madagascar) SA
and a presence in Réunion Island, Mayotte, and Paris through its associate, Banque Frangaise Commerciale
Océan Indien (BFCOI). The Issuer also has representative/advisory offices in Johannesburg, Nairobi, Paris,
and Dubai. The Issuer also opened a representative office in Lagos, Nigeria that has been established as a
subsidiary in line with regulatory requirements. The Issuer has a wide network of correspondent banks
globally, including approximately 100 banks in Africa.

Through its multiple service delivery channels, the Issuer provides its clients in Mauritius, regionally and
internationally, with financial solutions and dedicated advice to meet their ambitions. For individual
customers, the Issuer offers everyday banking services, payments services, financing solutions as well as
wealth management solutions. For corporates and institutions, the Issuer offers financing solutions
including structured project financing, trade finance services, payments and cash management solutions,
securities services as well as global markets and treasury management services.

The Issuer interacts with its customers and clients through a combination of physical and digital channels.
It is increasingly expanding its digital footprint through its low-touch solutions such as contactless
payments and the MCB Juice mobile banking application which has approximately 700,000 subscribers.
The Issuer was the first institution in Mauritius to launch a dedicated mobile banking app for small and
medium enterprises ("SMEs") in June 2020. As part of its digital journey, MCB seeks to embed automation
and technology in its operations in order to enhance the banking experience of its customers on the back of
reviewed end-to-end customer journeys i.e. from on-boarding/origination to service delivery/disbursement.

As at 31 December 2025, the Issuer, which is the main subsidiary of MCB Group, had total assets of MUR
1,000,269 million (compared to MUR 930, 199 million as at 31 December 2024) of which net loans and
advances to customers were MUR 410,701 million. Net profits were MUR 9,688 million for the 6 months
ended December 2025 (December 2024: MUR 9,546 million).

As at 30 June 2025, the Issuer had total assets of MUR 923,585 million (compared to MUR 865,452 million
as at 30 June 2024) of which net loans and advances to customers were MUR 366,970 million. Net profits
were MUR 17,221 million for the year ended June 2025 (June 2024: MUR 15,446 million).
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KEY INFORMATION
The following table presents two years of selected key information of the Issuer. Prospective investors

should read the following information in conjunction with the annual financial statements, which are
incorporated by reference herein.

As at and for the year ended

30 June 2025 30 June 2024
Statement of Profit or Loss (MUR million)
OPErating INCOMIC .......vveuiirreeteieieirieieteseice ettt ettt be e eneeeeee 37,757 33,150
Operating profit before impairment............c.coceceverererenerseneereeseees 24,476 22,015
OPErating PrOfit.....cccveieeeiereireieerieeeeee ettt 21,421 18,686
Profit before tax .... 21,715 18,992
Profit for the year 17,211 15,446
Statement of financial position (MUR million)
Total assets 923,585 865,452
Gross loans 397,750 402,188
Investment securities (net) . 324,783 322,210
TOtAl AEPOSILS ...ceeueevrieciiiietetcict ettt ettt 699,156 675,313
Subordinated Habilities .........cceueueueueuiiirririeiee et 6,707 7,057
Debt securities 13,649 14,314
Other borrowWed fUNAS .......c.cc.evvievieeiiieiieeeeeeeeee ettt 84,742 62,529
Shareholders' fUNAS .........coeoiiiiiiiecee e eane 95,562 86,115
Performance ratios (per cent.)
Return on average total @SSELS..........eeveuereririeueuereririnirieieereneneeereree st 1.9 1.9
Return on average equity .......... 18.9 19.1
Return on average Tier 1 capital 20.6 20.7
Customer loans to customer deposits ratio ..........cocvevrueueerirenirecrecrenneererercenenes 60.0 65.0
COSt t0 INCOME TALIO 1.ttt ettt ettt ae e nene 352 33.6
Capital adequacy ratios (per cent.)
BIS risk adjusted ratio.......co.eueueiririririeueiiinnieeeceneec et 21.1 19.8
OF WHICH THET 1.ttt 18.6 17.3
Asset quality*
Non-performing loans and advances (MUR million)..........cccocevveeeininncreenens 11,912 12,238
Gross NPL ratio (per cent.).......ccceccveerveereeeenene 2.7 2.8
COSt OF TISK (PET CENL.) wnvvieveiiieiieieietee ettt nene 0.7 0.8

Capital adequacy ratios are based on Basel II]

* Non-performing loans and advances and Gross NPL ratio include corporate notes.

As at and for the period ended

31 December 2025 31 December 2024

Statement of Profit or Loss (MUR million)
OPETatiNg INCOME ....euvvereriteiirienirteeeeeeetetete st et st et seeseeteseebeesse e eseseesessesenaesensene 20,479 19,190
Operating profit before impairment.............coeeeveririeieeieereereeseeeeseeene 13,148 12,987
Operating profit.........c.ccceevevuenene 12,920 11,723
Profit before tax .... 13,156 11,898
Profit for the year .. 9,688 9,546
Statement of financial position (MUR million)
Total assets 1,000,269 930,199
Gross loans 457,095 420,739
Investment SECUTTHES (MEL) ..vovviverrereieriieriietisiete ettt ere e saesesens 329,964 364,304
TOtAl AEPOSILS ..ttt 776,661 732,431
Subordinated liabilities 6,881 6,946
Debt securities.......... 14,017 14,318
Other borrowed funds . 82,270 63,590
Shareholders' funds 101,881 91,393
Performance ratios (per cent.)
Return on average total @SSELS..........uviruererieerieirieirieeeeeeere e 2.0 2.1
REtUIrn 0N aVerage CQUILY ....ecvevevererieriiereietesieteseesesteseeseseeseeeseeeseseesesaesensesesens 19.5 21.3
Return on average Tier 1 capital........ccccocovvireeiinininiieicnnececeeeecees 21.0 232
Customer loans to customer deposits ratio 60.0 61.7
COSt t0 INCOME TALIO .....vcueerircieiiirieteteieiet ettt ene et eae bt ne e ee 35.8 323
Capital adequacy ratios (per cent.)
BIS risk adjusted ratio 19.7 20.2
of which Tier 1 17.4 17.7

Asset quality*
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As at and for the period ended

31 December 2025 31 December 2024
Non-performing loans and advances (MUR million)..........cccceeverevievenieeniennns 9,064 11,809
Gross NPL ratio (Per cent.).......coceceveeerueenrecneninennnens 1.8 2.6
CoSt Of TISK (PO CENL.) ...t 0.1 0.5

Capital adequacy ratios are based on Basel 111

* Non-performing loans and advances and Gross NPL ratio include corporate notes.

COMPETITION
Mauritius

The banking industry in Mauritius comprises 19 banking institutions, of which 6 are locally-owned, 11 are
foreign-owned subsidiaries and 2 are branches of international banks. As per the Global Financial Centres
Index, September 2025 edition, published by the Z/Yen Group Limited, the Mauritius International
Financial Center (the "Mauritius IFC") ranked 52nd worldwide and 1st in Africa. Mauritius is also ranked
Ist in Africa and 53rd among 139 countries worldwide in the Global Innovation Index 2025.

As per the BoM monthly Statistical Bulletin, the domestic banking sector assets stood at MUR 2,757 billion
as at the end of September 2025, compared to MUR 2,503 billion in September 2024. The Issuer is the
largest bank in Mauritius with total assets of MUR 923,585 million as at June 2025. The key competitors
of the Issuer across business lines in the domestic market are SBM Bank (Mauritius) Ltd and Absa Bank
(Mauritius) Limited, while AfrAsia Bank Limited is more focused on specific segments such as wealth
management and global business. These banks, including the Issuer, have been identified by the BoM as
domestic systemically important banks in Mauritius.

The Issuer has maintained its leadership position in the domestic banking sector as at 30 June 2025, with
its share of (1) credit facilities (being the Issuer's share to loans and advances in Mauritius in relation to
total loans and advances made in Mauritius) to the economy standing at 39 per cent., (2) local currency
deposits at 50 per cent., (3) cards in circulation in Mauritius at 59 per cent. and remained a market leader
with regard to the provision of mobile banking services.

During the year ended 30 June 2025, the Issuer recorded the highest operating results and net profit amongst
the banking institutions in Mauritius, with AfrAsia Bank Limited and SBM Bank (Mauritius) Ltd ranked
next (based on figures in respect of their latest respective financial years). The Issuer has been recognised
through accolades including Bank of the Year- Africa by the Banker in 2024 and Best Regional Bank in
Southern Africa by the African Banker in 2025.

Africa / Rest of the World

The Issuer has pursued its international growth agenda and established its market positioning by selectively
focusing on business avenues in areas where it has built expertise over time and leveraging its
representative/advisory offices, MCB Group entities as well as partnerships with external parties, while
also tapping into a wide network of correspondent banks worldwide. Its representative/advisory offices help
to reinforce coverage and relationships with clients as well as capture potential commercial opportunities
and gather market intelligence. Its network of correspondent banks helps to reinforce the Issuer's position
as an intermediary bank facilitating trade between Africa, Asia and the rest of the world by offering services
such as the establishment of correspondent relationships, setting up of credit lines, trade, payments and
treasury services.

HISTORY

The Issuer was founded in 1838 as "La Banque Commerciale de Maurice" by several domestic traders
headed by James Blyth. It began trading in 1838, with authorised capital of GBP 100,000. In 1839, Queen
Victoria granted a royal charter to the newly established bank for a period of 20 years under the name "The
Mauritius Commercial Bank". The charter was renewed every 20 years until 1955, when the Issuer became
a limited liability company. In 1949, Lloyds TSB, a UK-based financial services group, became a
shareholder of the Issuer. From 1991 to 1999, the Issuer expanded its presence to Paris, Réunion Island,
Mayotte, Seychelles, Madagascar and Mozambique. In 2008, the Issuer expanded its international
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operations in the Maldives and through a representative office in Johannesburg. In 2014 and 2019, the
Issuer also opened representative offices in Nairobi and Dubai, respectively, with the status of the latter
office being upgraded to an advisory office in 2021. Whilst disposing of its stake in its associate in
Mozambique in 2024, the Issuer extended its footprint to West Africa by opening a representative office in
Nigeria in 2023.

In April 2014, the Issuer was restructured and MCB Group was created as an ultimate holding company.
The Issuer's shares were exchanged, on a one-for-one basis, for shares in MCB Group. MCB's ordinary
shares were delisted, while MCB Group's shares were listed on the Stock Exchange of Mauritius. In
addition, the Issuer's shares held by MCB Group were exchanged for shares in MCB Investment Holding
Limited, which was incorporated as an intermediate holding company for MCB Group's banking
investments. The Issuer is the main subsidiary of MCB Group contributing 90 per cent. of its net profit for
the year ended, and 91 per cent. of its total assets as at, 30 June 2025.

MCB Group's shares are the most traded stocks on the Stock Exchange of Mauritius, representing around
52 per cent. of market turnover in the financial year ended 30 June 2025. Moreover, MCB Group has the
largest market capitalisation on the Stock Exchange of Mauritius, with a share of around 36 per cent. as of
30 June 2025. MCB Group's shares are also one of the contributors to the Stock Exchange of Mauritius
Sustainability Index and MCB Group has been awarded an ‘A' MSCI ESG rating, both providing a
benchmarking measure against a set of internationally recognised environmental, social and governance
criteria. As at 30 June 2025, MCB Group had adequate capital and liquidity buffers, at similar levels with
the Issuer.

CORPORATE STRUCTURE AND MAJOR ORDINARY SHAREHOLDERS

Structure of MCB Group

MCB GROUP LTD

Banking* Non-Banking Financial* Other Investments*
MCB Investment Holding Ltd (100%) 100% MCB Capital Markets Ltd
100% MCB Ltd 100% MCB Equity Fund Ltd 57.73% Fincorp Investment Ltd
49.99% Bajque Fr;nga\se Commerciale MCB Leasing Ltd  100% 100%  MCB Properties Ltd
4 Océan Indien (Associate)
100% ’ 100% i '
100%  MCB Representative Office (Nigeria) Ltd 100% MCB Factors Ltd MCB Consulting Services Ltd
y 80% MCB Institute of Finance Ltd *
80% MCB Madagascar SA 100% MCB Microfinance Ltd
100% MCB Group Corporate Services Ltd

40% Credit Guarantee Insurance

0% Co. Ltd (Associate) 100%  MCB Shared Services Ltd

100% MCB Real Assets Ltd
I ¢ cal Assets 100%  Mascareignes Properties Ltd
100% MCB Seychelles Ltd

100% MCB Trade Services S.A. 100% MCB International Services Ltd

100% MCB (Maldives) Private Ltd
100% MCB Forward Foundation Ltd

99.85% Blue Penny Museum 0.15%

* Relate to clusters

1 As part of a strategic review, the Group has decided to gradually phase out the operation of MCBC and MCBIF as they no longer align with its long-term strategic direction
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Structure of the Issuer

Nomination & Remuneration Committee

Business Lines and Business Development
Global Head - Coverage
Global Head = Structured Finance
Head = Domestic Banking
Head — Retall
Head - Business Banking
Head - Payments

Head = Financial Markets

Head = Private Wealth Management

* Realignment exercise in progress

Shareholders

Executive Office

Technology & Digital*
Chief Information Officer*
Head - Technalogy

Head - Information
Security

Chief Experience Officer®
Head = Customer
Experience and

Marketing

Head - Digital & Data®

Supervisory & Audit Risk Monitoring Cyber and Technology Risk
Monitoring Committee Committee Committee Committee

Assurance

Chief Finance Office:
Head - Internal Audit

Risk and Compliance

Head = Compliance

Chief Risk Officer r
I ——

Operations* Support Services
Head = Sustainability, Reputation &

Chief Operating Officer
Engagement

Head — Human Resources
Procurement® ,
Head — Legal
Head - Banking
Operations

Head - Finance

Head - Strategy, Research and
Development

Head - Strategic Funding

The Issuer is a wholly-owned subsidiary of MCB Investment Holding Limited, itself a wholly-owned
subsidiary of MCB Group. The latter acts as the ultimate holding company of MCB Group's entities,
following a restructuring exercise in 2014 to separate its banking and non-banking operations.

As at 30 June 2025, the outstanding ordinary issued capital of MCB Group amounted to MUR 9.5 billion
(approximately U.S.$210 million), comprising 259.4 million ordinary shares. The table below shows the
10 largest institutional shareholders as well as the ownership of ordinary share capital by type as at 30 June

2024 and 30 June 2025.
per cent. Holdings as at

S. No 10 Largest Shareholders 30 June 2024 30 June 2025

1 National Pensions Fund............cccccoviiiiiinniiiiiiccs 7.0 72

2 State Insurance Company of Mauritius Ltd. 43 4.5

3 Swan Life Ltd. ......ccccovunenee 3.7 39

4 Promotion and Development Limited ..........ccccceoeveennne 2.6 2.4

5 BNYM SA/NV A/C Eastspring Investments SICAV-FIS...... 1.5 1.5

6 The Mauritius Commercial Bank Ltd. Superannuation Fund. 1.3 1.4

7 National Savings Fund...........cccccvevninninninnincnccce 1.0 1.0

SSL C/O SSB Boston A/C Russell Investment Company

8 PLC FN: NASS 0.9 0.9

9 MUA Life Ltd. ..oooiiiiieiiiiicceeerccceeeee e 0.9 0.8

10 IBL Pension Fund .. 0.8 0.8

As at
30 June 2024 30 June 2025
No. of No. of Shares No. of No. of Shares
Shareholders per cent. Shareholders per cent.

Category (per cent.) Holding (per cent.) Holding
Individuals 94.8 45.8 94.8 46.2
Pension and Provident Funds.. 0.3 14.5 0.3 14.8
Investment and Trust Companies ..............cceceeee 0.6 11.3 0.6 11.1
Insurance and Assurance Companies ................... 0.1 10.2 0.1 10.7
Other Corporate Bodies .........cccocerverieenieeneennne 43 18.2 4.2 17.2
Tt 100.0 100.0 100.0 100.0
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STRATEGY

Over the years, the strategic orientations of the Issuer have enabled its organisation to become more
diversified, more digital and more sustainable. In 2025, MCB Group launched Vision 2030: ‘To be the
leading Banking Group in our Home markets and a top-tier African Corporate and Investment Bank and
Private Banking institution, recognised for excellence and innovation'. Vision 2030 sets out the Issuer's
ambition to strengthen its market leadership, drive sustainable growth, and build long-term resilience. It
also reflects where the Issuer wants to be in five years, serving as a compass for navigating uncertainty,
prioritising efforts and uniting teams around a common goal. Built on three strategic pillars - leading in
home markets, building a top-tier African Corporate and Investment Bank and Private Banking institution,
and winning in the workplace, Vision 2030 is aligned to its core purpose, Success Beyond Numbers, and
values and sets a clear growth path. As the Issuer pursues Vision 2030, it will consolidate and grow its core
business as it continues to invest in its people, improves customer experience, strengthens risk management
and compliance and drives sustainability and impact. In parallel, it will increasingly lay emphasis on
delivering on a portfolio of strategic initiatives to deliver tangible results across the three pillars in the
longer term and help shape a future proof organisation.

Leading in home markets

The Issuer's universal banking model provides a strong foundation as it seeks to position itself as the
preferred financial partner for both its individual and non-individual clients to lead in its home markets.
The Issuer aims to lead not only through market share, but by creating deeper and more meaningful impact
as it elevates customer experience, delivers pioneering solutions, and contributes meaningfully to socio-
economic progress.

Enhancing customer value proposition through proximity and adapted offerings

The Issuer is focused on elevating its customer value proposition to better support individual customers,
entrepreneurs and corporates in navigating the constantly changing operating environment and pursuing
their sustainable ambitions. This is underpinned by acting notably on customer feedback, via its customer
lab, broadening its product suite with innovative payment, trade, wealth and financing solutions, and
leveraging its modernised and integrated universal banking platform. In parallel, the Issuer leverages
synergies with other entities of the Group namely its Leasing, Factoring, Microfinance, Capital Markets
and Investor services activities to better accompany clients in their growth strategy locally or beyond
borders. Internally, the Bank continues to strengthen its operational excellence agenda, with a focus on
streamlining processes, digitising key customer journeys and improving responsiveness across service
channels.

Pioneering solutions

The Issuer aims to stay ahead of market expectations and reinforce its leadership through solution-oriented
banking centred around innovative end to end client solutions with enhanced features, while promoting
digital payments to support the transition to cash-lite. Its flagship mobile applications, MCB Juice, which
boasts nearly 700,000 individual subscribers and MCB JuicePro, which has more than 35,000 SMEs, are
continuously being upgraded. Beyond proposing adapted and flexible digital solutions, the Bank is actively
working on connecting its non-individual clients within their respective ecosystem, by leveraging dedicated
digital platforms such as punch.mu for Mauritian entrepreneurs and the Global Trade Portal connecting
some 300 clients to over 1 million potential business partners worldwide, providing a one-stop-shop
platform for identifying best international trade opportunities across markets.

Inspiring Bank

The Issuer is committed to advancing the socio-economic landscape of the countries in which it operates
— driving industry evolution, supporting key transitions and unlocking opportunities for its stakeholders.
Locally, the Issuer strives to become more sustainable by reinforcing its contribution through continuous
support to the development and modernisation of key sectors including the promotion of responsible
entrepreneurship to boost local production and resilience. Beyond providing access to finance to small
businesses through an adapted value proposition including the "Lokal is Beautiful" scheme, the Bank aims
to reinforce its role as a sustainable financier by prioritising lower-emission solutions and increasing
support for renewable energy projects. For example, as at 30 June 2025, the Issuer disbursed over 70 per
cent. of its sustainable finance credit line of Rs 10 billion, reflecting its commitment to support the local
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economy's transition to a greener, more sustainable future, thus enabling companies to pursue their own
transition efforts. The Issuer's sustainable finance framework implemented in 2023 should broaden the
scope of its sustainable financing opportunities and support its clients as they transition to a circular, low-
carbon and resilient economy.

Guided by adherence to strong corporate governance and ethical conduct, the Issuer strives to uphold its
role as a responsible corporate citizen. It seeks to make a positive difference to the communities where it is
involved and the society at large namely through its contribution to the MCB Forward Foundation, the
Group's dedicated entity for CSR activities and through targeted ‘impact' initiatives and partnerships.

Building a top-tier African Corporate and Investment Bank (""CIB") and Private Banking ("PB")
Institution

The Issuer aims to reinforce its position as a specialist bank across selected markets and key cross-border
corridors, with Africa being central to its international growth strategy. It focuses on areas where it has
developed strong expertise, while leveraging its presence in key hubs namely, the Mauritius IFC, and other
global and regional hubs to deepen client engagement and drive growth.

The building blocks of this strategic pillar of Vision 2030 are enumerated below:

. Differentiated expertise — Deepen the Issuer's specialisation and positioning in selected markets
with bespoke, integrated, and competitive solutions tailored to its customers' evolving needs.

. Proximity with Clients and Partners — Establish the Issuer as the trusted adviser for clients and
partners doing business with and creating wealth in Africa with reinforced presence in financial
hubs and building distinctive value-driven relationships.

. Partner for Just Transition — Contribute to Africa's journey for a just transition by addressing the
pressing need for sufficient and affordable energy supply while advancing towards renewable
solutions.

Establishing a strong Corporate and Investment Bank

In support of Vision 2030, the Issuer has restructured its Corporate and Institutional Banking division to
lay the foundations for a future-ready Corporate and Investment Bank. The new structure is organised
around two clusters (i) Global Coverage and (ii) Global Structured Finance. Over time, the Issuer aims to
evolve into a Corporate and Investment Bank distinguished by sector expertise, advanced financing, a broad
suite of adapted product and value offering and enhanced advisory capabilities to drive growth ambitions.

The Bank's international expansion, namely in Africa, is underpinned by specialist positioning in key
segments. In the oil and gas segment, the Issuer has built an effective network with international and
regional traders, oil majors, and oil marketing companies, among others. Through a targeted approach and
despite limited physical operational footprint on the continent, the Bank aims to reinforce its meaningful
positioning in the oil and gas segment in several African countries. The Issuer is committed to partnering
with Africa in support of the continent's just transition journey, one that recognises Africa's need for patient
capital, flexible standards and trade finance that rewards local value creation with a focus on the ‘S' of ESG.
Building on its oil and gas commodity financing activities, the Bank is developing a strong franchise in
power and infrastructure project finance to help drive the shift towards cleaner energy and higher
electrification rates across the continent. The Bank is also gradually establishing inroads into the metals
and minerals sector.

The Issuer aims to strengthen its positioning as a trusted banking partner for private equity funds,
multinationals and large enterprises expanding across Africa. In the investment fund and private equity
space, the Bank's network is anchored in the Mauritius IFC — a globally recognised investment platform
into and from Africa. Mauritius remains a jurisdiction of choice for investors from the US, Europe and Asia
seeking investment opportunities and exposure to African markets. Presence in other leading financial hubs
— Dubai, Johannesburg, Nairobi and Lagos further support the Bank's intent to deepen its relationships and
extend its value proposition to large corporates, African regional corporates, multinational corporations and
institutional clients.

The Issuer aims to continue developing strong business networks with financial institutions towards
consolidating its syndication offering, strengthening its positioning as lead arranger for dedicated deals,

- 105 -



and better serve the cross-border and investment needs of its corporate clients whilst enhancing its
conversion capabilities in a broader range of African currencies.

Regional wealth management

In wealth management, building from its leadership position in Mauritius, the Issuer aims to strengthen its
regional positioning by delivering a comprehensive suite of services to affluent and high-net-worth client.
Alongside forging strategic partnerships across Europe, MENA, and sub-Saharan Africa, the Bank's
endeavours are focused on (i) broadening its wealth and investment product suite, including structured
solutions, (ii) strengthening advisory and planning capabilities to support clients with both local and cross-
border wealth needs, (iii) enhancing the digital wealth experience to ensure secure, seamless and transparent
portfolio access, and (iv) developing a sustainable investment framework aligned with its long-term
sustainability ambitions.

Product sophistication and growing international presence

The Issuer deems that building a top-tier African CIB and PB institution will require future-proofing its
business model towards consolidating its differentiated expertise, developing a more specialised and
targeted approach and leveraging the full strength of the Group to serve corporates, institutional and high-
net-worth segments in a more holistic and meaningful way. This means bringing to the marketplace a more
comprehensive and integrated suite of solutions across its Transaction Banking, Global Markets,
Investment Banking, Alternative Finance and Wealth Management divisions. The Issuer is investing
significantly in upgrading its technological capabilities to support its ambition to become a top-tier African
Corporate and Investment Bank and Private Banking institution. As an example, the Issuer migrated
Calypso, a comprehensive capital market solution by Nasdaq Financial Technology, to the cloud with the
Nasdaq Calypso CapCloud SaaS offering. The Issuer's partnership with Nasdaq, powered by Calypso and
CapCloud, drives operational efficiency, enhances agility and scales its treasury and financial markets
operations through cutting-edge cloud technology.

The Issuer is advancing its regional and international expansion by strengthening client proximity,
deepening strategic partnerships and reinforcing its operating presence in key markets. While exploring
new jurisdictions as London and Abidjan as opportunities for future growth, the Issuer is scaling up on-the-
ground capabilities of its existing regional hubs through targeted recruitment in specialist areas to reinforce
business origination capabilities and strengthen client relationships.

Winning in the workplace

The Issuer continues to work towards developing a high-performing, future-ready workforce, central to its
ability to grow, innovate and create sustainable value. Anchored in Vision 2030, its people agenda is being
strengthened across multiple strategic dimensions.

The Issuer aims to attract, develop and retain top talent by fostering a culture of empowerment, excellence
and continuous learning at every stage of the employee lifecycle. Underpinned by the career architecture,
the Issuer's talent management framework is a core pillar of the people strategy, designed to ensure that the
organisation attracts, develops and retains top talent to deliver on business objectives. It is fully integrated
into different areas including learning and development and succession planning. Various in-class and
digital training courses are offered to equip employees with the skills needed to meet evolving customer
demands and pursue the Bank's strategic objectives.

The Issuer has the ambition to build a new generation of leaders who drive impact. The Issuer continues to
reinforce its leadership capabilities through comprehensive programmes, such as the IMPACT Excellence
and IMPACT Accelerate initiatives accredited by Stellenbosch University, that promote a consistent
leadership brand across the organisation. The Issuer also advanced gender diversity in leadership,
increasing the share of women in middle and senior management to 36.6 per cent, surpassing the 2024 goal
of 35 per cent. and progressing toward the 40 per cent. target by the end of 2026.

As its organisation transforms, the Issuer looks to strengthen collaboration, agility and accountability to
create a high-performance culture where people can thrive and succeed. The Issuer's values and Shared
Ways of Working are consistently embedded across teams to ensure that people can grow, contribute
meaningfully and create success beyond numbers. In parallel, the Issuer is enhancing employee engagement
to win in the workplace. Regular interactions with employees enable the Bank to understand and respond
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to their needs, notably through its collaboration with Great Place to Work® for the annual employee
engagement survey. Insights from these surveys have shaped several initiatives and Issuer's commitment
to building a culture of trust was reaffirmed in 2026, as it was recognised as a Great Place to Work®. The
Issuer also received the Equal Salary Certification as a testament to collective efforts towards maintaining
gender fairness in its workplace.

In support of Vision 2030, the Issuer launched an initiative to strengthen its employer brand in Mauritius
and internationally. This aims to attract top talent, reinforce employee pride and bolster retention as the
Bank expands its reach. At the same time, the Issuer continues to reinforce its teams to uphold customer
service excellence, support its international growth trajectory and further strengthen risk management
capabilities.

BUSINESS OF THE ISSUER

The Issuer serves four principal business lines: retail, business banking, corporate and institutional banking
and private wealth management. The retail and business banking activities fall under the purview of the
domestic banking function, while the corporate and institutional segment is served by the Global Coverage
and Global Structured Finance teams.

Retail

Through its retail segment, the Issuer services (i) junior and youth segments and (ii) mass and mass affluent
individual customers.

Specifically, the Issuer caters for the day-to-day and lifetime needs of its individual customers. In addition
to lending and deposit facilities, adapted account packages are offered to individual customers across age
groups. The Issuer offers digital and innovative payments solutions to help its clients manage their money
on-the-go with convenience. Customers are able to carry out their banking transactions via multiple
channels and platforms. Furthermore, in collaboration with other MCB Group entities, clients can benefit
from investment solutions such as investment plans (e.g. education and retirements plans) and investment
funds from MCB Capital Markets Ltd, which are tailored to their specific circumstances.

Despite operating in a highly competitive environment, the Issuer maintained its positioning as a prominent
player in this segment with both the deposit base and the loan portfolio expanding further in the financial
year ending 30 June 2025.

Business banking

Through business banking, the Issuer services micro, small and medium enterprises ("MSMEs") with
turnover below MUR 100 million (approximately USD 2.2 million) and mid-market enterprises ("MMEs")
with turnover between MUR 100 million (approximately USD 2.2 million) and MUR 250 million
(approximately USD 5.4 million). The Issuer provides MSMEs and MMEs with tailored solutions to meet
their growth strategy and accompany them throughout their business development cycle. The Issuer offers
cash flow solutions and tailor-made business banking products and services to the companies that are
adapted to their needs.

The Issuer is a leading service provider for MSMEs and MMEs in Mauritius and posted a notable growth
in its loan and deposit book in FY 2025, leading to growth in net interest income, while non-interest income
also grew significantly driven largely by customers' sustained demand for transactional services.

Corporate and institutional banking

The Issuer supports corporate and institutional clients in Mauritius, regionally and beyond. These include:
(i) large corporates based in the Issuer's home markets; (ii) local conglomerates with regional and
international strategies; (iii) international clients with structured finance needs; (iv) entities within the
energy, infrastructure, and commodities sectors, including oil majors, refineries, power developers, and
both large and niche traders; (v) global business companies, funds, trusts, and foundations, as well as
corporates using the Mauritian IFC and/or other IFCs as gateways for doing business or investing abroad,
notably in Africa; (vi) private equity and private credit funds; (vii) investment and asset management
companies; (viii) multinationals and pan-African regional corporates; and (ix) financial institutions.
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Through the Global Coverage team, the Issuer supports corporates and funds in the Issuer's home markets
and across international markets, with a focus on clients conducting business within and into Africa, by
providing bespoke credit, transactional and investment solutions. It also forges strong partnerships with
other financial institutions to enhance our service offerings in foreign markets. Leveraging the Global
Structured finance team, the Issuer serves clients in the Energy, Metals and Power & Infrastructure sectors
and beyond by delivering tailored solutions, including structured commodity trade financing, project
financing and sustainable finance offerings, designed to meet their diverse and specialised needs.

Compared with the previous financial year ending 30 June 2024, this segment saw growth on all key
metrics, reflecting stronger client activity and disciplined execution across various markets despite
headwinds. The business also progressed on its selective regional and international diversification agenda.
Net interest income grew on the back of higher margins on lending while the growth in non-interest income
was impacted by our commodities trade financing business linked to evolving market dynamics in Nigeria
associated with the scaling up of oil refining activities.

Private Wealth Management ("PWM")

The PWM business segment services resident and non-resident affluent, high-net worth and ultra high net
worth, individuals as well as external asset managers, including financial intermediaries, such as fiduciaries,
family offices and financial advisors.

The Issuer provides tailored solutions geared towards the safeguard, growth and transmission of the assets
of its clients, both domestically and abroad. In particular, it is dedicated to providing day-to-day banking
and financial solutions as well as a range of wealth management and advisory services to meet client needs.

The Issuer acts as a direct point of contact for attending to the needs of external asset managers, both locally
and internationally. It offers custodian services as well as real time execution services across asset classes
through its open architecture and transactional banking services.

PWM performance in the financial year ending 30 June 2025 was driven by a strong performance in fee-
based income, which benefited from sustained growth in assets under management. This led to a double-
digit growth in operating income.

Segmental Analysis

Gross loans (excluding corporate notes) of the Issuer (which comprised loans and advances to customers
and loans to banks, with the latter accounting for only 3 per cent.) decreased by 1.1 per cent. to MUR 397.8
billion as at 30 June 2025. This was mainly explained by the drop in funded exposures in the commodity
trade finance ("CTF") business linked to evolving market dynamics in Nigeria with the scaling up of oil
refining activities. On the other hand, a growth of 18.9 per cent. was registered in the domestic net loan
book, with higher disbursements across both the individual and corporate segments. Investments in
corporate notes and bonds also increased.

Assets Breakdown

Loans to
Cash and and Loans and
Cash Placements Advances to Investment
Assets Equivalents with Banks Customers Securities Others
MUR million
JUN-24 e 90,669 13,582 375,404 322,210 63,587
JUN-2S e 131,612 30,791 366,970 324,783 69,429
Exposures Mix
30 June 30 June 30 June 30 June
Loans and Advances to Customers 2024 2025 2024 2025
MUR million (per cent.)
(@ 4=T0 LT ¢« ST 1,375 1,098 04 0.3
Mortgages........ 40,843 48,680 10.4 12.6
Other retail loans..... 11,223 13,684 29 35
Corporate customers ...... 115,680 134,996 29.6 35.0
Entities outside Mauritius .........c.ccevvevvivievreerieeeeereee e eereeveere e 222,335 187,635 56.8 48.6
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Assets Breakdown

Loans to
Cash and and Loans and
Cash Placements Advances to Investment
Assets Equivalents with Banks Customers Securities Others
MUR million
391,456 386,093 100.0 100.0
Loans and Advances to Customers Exposures Mix
30 June 2024 30 June 2025 30 June 2024 30 June 2025
MUR million (per cent.)
39,214 42,415 10.0 11.0
222,230 193,901 56.8 50.2
129,264 149,381 33.0 38.7
748 396 0.2 0.1
391,456 386,093 100.0 100.0
Analysis of Loans and Advances by Sector
As at 30 June 2024
Lifetime Lifetime
Non ECL (Not ECL
Loans and Advances to Gross Performing 12 Months Credit (Credit Total
Customers Loans Loans* ECL Impaired) Impaired) Provision
MUR million
Agriculture and fishing......... 4,956 79 41 16 65 122
Manufacturing.............eeee... 17,931 137 164 249 57 470
TOUTISIM ...cvieeieeecnnes 25,029 3,207 118 535 2,347 3,000
Transport ......cceevevveevenveniennenne 8,926 31 77 27 29 133
Construction 15,491 107 82 211 51 344
Financial and business
SEIVICES .vveveeveeeveecveeereennenn 62,542 304 520 223 272 1,015
Traders.....ocoeeeeeeenereerenecnenn 150,064 2,437 662 791 2,226 3,679
of which Petroleum and
Energy products............. 127,909 1,755 553 694 1,755 3,002
Personal......c.oceueunee 53,289 870 126 20 407 553
of which credit cards . 1,354 39 10 1 36 47
of which housing.... . 40,843 439 50 7 181 238
Professional.........coceeueueucnnne. 491 3 3 0 2 5
Global Business Licence
holders 15,442 4,134 83 122 4914 5,119
Others ....c.covevveeeerennicieecene 37,295 565 1,362 1 249 1,612
of which Energy and
Commodities Asset
Backed financing............ 15,082 0 30 0 0 30
Total......ccooovvvveciieccnne 391,456 11,874 3,238 2,195 10,619 16,052
* Non performing loans exclude interest in suspense on loans.
As at 30 June 2025
Lifetime Lifetime
Non ECL (Not ECL
Loans and Advances to Gross Performing 12 Months Credit (Credit Total
Customers Loans Loans* ECL Impaired) Impaired) Provision
MUR million
Agriculture and fishing.......... 4,800 180 11 0 80 91
Manufacturing.... . 22,420 235 232 358 199 789
TOUTISIM ..o 20,381 3,044 113 218 3,506 3,837
Transport .......cccoeeeveereeennenes 5,111 20 85 580 14 679
Construction 13,794 424 88 179 395 662
Financial and business
SEIVICES .vvvvevrereenrenververaenens 76,080 1,306 1,155 27 1,287 2,469
Traders.......coceeeeeereererenenenenes 123,849 2,164 1,142 894 2,253 4,289
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As at 30 June 2025

Lifetime Lifetime
Non ECL (Not ECL
Loans and Advances to Gross Performing 12 Months Credit (Credit Total
Customers Loans Loans* ECL Impaired) Impaired) Provision
MUR million
of which Petroleum and
Energy products............. 100,574 1,670 971 646 1,878 3,495
Personal.........ccccone... 63,384 917 307 136 432 875
of which credit cards . 1,086 48 14 3 44 61
of which housing. 48,680 511 81 40 185 306
Professional.........c..cccoeveueneee. 593 4 6 3 3 12
Global Business Licence
holders 31,891 3,033 73 240 4,341 4,654
Others .......cvevevrreereeereenee 23,790 215 518 92 156 766
of which Energy and
Commodities Asset
Backed financing............ 12,095 0 85 0 0 85
TN 386,093 11,542 3,730 2,727 12,666 19,123
* Non performing loans exclude interest in suspense on loans.
Distribution of Loans and Advances to Customers by Sector as required by the BoM
Loans and Advances to Customers Exposures Mix
As at 30 June 2024 Resident Non-resident Resident Non-resident
MUR million (per cent.)
Agriculture, forestry and fishing..........c.cocoeeeeee 5,300 238 35 0.1
Mining and qUAITYING .....c.cccovvrvevevecrenirieeerenccene 7 38,276 0.0 16.0
Manufacturing........coceeeeveveeerirenieeerccrenrieeerenccnens 9,312 8,122 6.1 3.4
Electricity, gas, steam and air conditioning supply 842 14,570 0.6 6.1
Water supply, waste management and remediation 555 0 0.4 0.0
CONSLIUCHON ...ttt 8,307 6,644 5.5 2.8
Wholesale and retail trade; and repairs................. 13,227 106,364 8.7 444
Transportation and StOrage...........coceeveveruevereeennnne 2,618 4,782 1.7 2.0
Accommodation and food service activities......... 16,482 8,273 10.9 34
Information and communication 1,595 770 1.1 0.3
Real estate activities 6,826 1,172 4.5 0.5
Professional, scientific and technical activities.... 1,252 95 0.8 0.0
Administrative and support service activities...... 2,335 3,678 1.5 1.5
Other Non-Financial Corporations 2,096 1 1.4 0.0
HouSeholdS......ccoovevvieiiiieieeceeeeeeeeeee e 51,387 2,054 33.9 0.9
Non-Bank Deposit Taking Institutions................. 2,614 0 1.7 0.0
Government, Public and Non-Profit Institutions.. 1,570 560 1.0 0.2
Other Financial Corporations (excl GBC)............ 25,317 13,847 16.7 5.8
Global Business Corporations (GBCS)................. 0 30,368 0.0 12.7
151,642 239,814 100.0 100.0
Loans and Advances to Customers Exposures Mix
As at 30 June 2025 Resident Non-resident Resident Non-resident
MUR million (per cent.)
Agriculture, forestry and fishing............cccoceeeeneneee 6,372 226 3.5 0.1
Mining and qUAITYINE .......ccoeveerverireeneeeeneeierieenene 28 42,187 0.0 20.5
ManufaCturing .........ecevveveerererieerierireeseeeeseereseeeneene 13,036 6,302 7.2 3.1
Electricity, gas, steam and air conditioning supply 1,449 3,839 0.8 1.9
Water supply, waste management and remediation 562 0 0.3 0.0
CONStruCtion.........c.ccveevevveereeneereereeneane 8,349 4,594 4.6 2.2
Wholesale and retail trade; and repairs. 17,468 72,300 9.7 354
Transportation and storage............... 2,505 2,726 1.4 1.3
Accommodation and food service activities......... 15,265 4,998 8.5 2.4
Information and communication......................... 2,573 2,416 1.4 1.2
Real estate activities.........cceeeveevreeireeereenreeereeereennen. 5,943 1,075 33 0.5
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Loans and Advances to Customers Exposures Mix
As at 30 June 2025 Resident Non-resident Resident Non-resident
Professional, scientific and technical activities..... 1,681 4 0.9 0.0
Administrative and support service activities...... 2,649 3,758 1.5 1.8
Other Non-Financial Corporations .............. 1,769 289 1.0 0.1
Households.......cccocoevreeeinninicieenne 60,150 3,312 333 1.6
Non-Bank Deposit Taking Institutions................. 6,997 0 3.9 0.0
Government, Public and Non-Profit Institutions.. 1,956 0 1.1 0.0
Other Financial Corporations (excl GBC)............ 31,804 25,120 17.6 12.2
Global Business Corporations (GBCs)................. 0 31,891 0.0 15.5
180,556 205,537 100.0 100.0
Asset Quality
Liabilities and Equity Breakdown
Liabilities and Equity (MUR million) 30 June 2024 30 June 2025
Deposits from banks ...........ccceeeereereineeneennne 41,021 17,629
Deposits from customers . . 634,292 681,527
Total BOrTOWINGS .....c.eveveeeiiieiieirieeeeeeeieeeine 83,900 105,098
Other lHabilities........ccvevieveieerieeieeeeeeeeeeereeeeeeeee 20,124 23,769
EQUILY cvoveveniiieieiee e 86,115 95,562
Deposits From Customers Deposits Mix
30 June 2024 30 June 2025 30 June 2024 30 June 2025
MUR million (per cent.)

Retail ..cveiiiiicicccicccccc s 318,151 360,910 50.2 53.0
Corporate. 316,110 320,577 49.8 47.0
Government 31 40 0.0 0.0

634,292 681,527 100.0 100.0

Deposits represent the Issuer's principal source of funding and mostly comprise demand and savings
deposits. Overall, total deposits increased by 3.5 per cent. to MUR 699.2 billion as at June 2025, reflecting
the rise in rupee-denominated deposits of 12.1 per cent. while foreign currency deposits declined slightly
on an end-of-period basis. ‘Other borrowed funds' increased by 35.5 per cent. to MUR 84.7 billion,
following the successful closure of a USD 350 million syndicated term loan facility raised by the Bank to
diversify its funding base to support its international business activities.

Deposits Mix
Deposits From Customers (30 June 2024) Resident Non-resident Resident Non-resident
MUR million (per cent.)
Retail .. 277,396 40,755 69.5 17.3
121,770 194,340 30.5 82.7
31 0 0.0 0.0
399,197 235,095 100.0 100.0
Deposits Mix
Deposits From Customers (30 June 2025) Resident Non-resident Resident Non-resident
MUR million (per cent.)
ReEtail ..o 316,034 44,876 71.8 18.6
COIPOTALE......eevvenienieierieteete sttt 124,107 196,470 28.2 81.4
GOVEIMMENL ...t 40 0 0.0 0.0
440,181 241,346 100.0 100.0
Deposits From Customers Deposits Mix
30 June 2024 30 June 2025 30 June 2024 30 June 2025
MUR million (per cent.)
EUTO .t 57,905 65,957 9.1 9.7
USD ettt 244,342 247,578 38.5 36.3
MUR ..ottt 316,950 355,534 50.0 522
OHHET ..eooieeereies et 15,095 12,458 24 18
634,292 681,527 100.0 100.0
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Borrowings (MUR million) As at the year ended

30 June 2024 30 June 2025
Borrowings from banks ............ccoceevverirenieeinnnne. 62,529 84,742
in Mauritius 5,740 7,497
Abroad........ 56,789 77,245
Debt securities.... 14,314 13,649
Subordinated liabilities ..............ccooeveererrerrereerernnne. 7,057 6,707
Total......ccoooiiiiiiiiis 83,900 105,098
Maturity
On Demand or > 1 year but
Borrowings from banks (MUR million) <1 year <3 years > 3 years Total
30June 2024 ... 4,244 53,520 4,765 62,529
30 June 2025 ... 60,850 9,067 14,825 84,742
As at the year ended 30 June 2024
Non-
Financial Assets and Liabilities Uptol 1-3 3-6 6-12 maturity
(MUR million) month months months months 1-3 years >3 years items
Financial assets ..........cccccccveninine 195,086 92,288 53,697 82,848 223,585 244,153 63,677
Financial liabilities.............c........ 580,955 32,373 18,955 35,764 65,684 28,577 3,151
As at the year ended 30 June 2025
Non-
Financial Assets and Liabilities Uptol 1-3 3-6 6-12 maturity
(MUR million) month months months months 1-3 years >3 years items
Financial assets ............cccccceeununne 213,429 80,567 66,582 135,866 180,980 280,812 62,720
Financial liabilities 600,297 39,358 41,565 48,392 48,164 23,452 2,851

IMPACT OF EXTERNAL SHOCKS

Notwithstanding gradual improvements witnessed in some areas, the Issuer has remained exposed to a
complex and volatile external environment. While continued economic growth, supported by gradual
monetary policy easing across economies amidst declining inflation, has helped stabilise credit default
risks, the fallout from heightened geopolitical tensions and the still-elevated interest rates and currency
pressures in some regional markets continue to impact debt-servicing costs. On the domestic front, the
operating environment remained complex and volatile, with persistent headwinds influencing operations,
though the relative easing in monetary policy provided some relief in global financial conditions. The
banking and financial sector has demonstrated resilience, with the Issuer improving the quality of its
exposures on the back of careful market endeavours and a strong risk management framework.

The Issuer continued to adopt a proactive and prudent approach in light of the still unsteady operating
environment by maintaining adequate provisioning levels. The Issuer maintained comfortable levels of
expected credit losses ("ECL") during FY 2024/25, underpinned by informed analyses, conservative
assumptions and modelling exercises.

During the financial year ended 30 June 2025, the Issuer has strengthened its modelling capabilities through
the annual recalibration of models used for Expected Losses calculations, adding another year of historical
data to reassess the statistical relevance of variables. The Issuer enhanced its internal rating framework by
upgrading the quantitative rating model using advanced statistical methods to improve predictive accuracy.
Forward-looking indicators were refreshed with a stress scenario integrated to reflect potential impacts from
prevailing uncertainties including U.S. tariff effects on key sectors, Middle East conflicts, and fiscal
tightening measures.
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For its retail portfolio, with a view to providing an additional buffer for further risk mitigation and
maintaining an adequate coverage ratio, the Issuer applied an additional overlay on the retail portfolio.
Regarding its wholesale portfolio, for each quarterly assessment, the Issuer conducted an in-depth
individual analysis of clients with an exposure amount of MUR 100 million or more. The outcomes were
reflected, where deemed necessary and appropriate, in the clients' internal ratings (and thus in their 12-
month Probability of Default) by means of rating overlays. In some cases, where the Issuer judged that the
staging of the client was not reflective of the magnitude of the increase in credit risk, it proceeded with
staging overlays (i.e. moving some clients of Stage 1 to Stage 2). In extreme cases where the calculated
ECL was insufficient, an additional buffer was applied in line with the conservative approach.

As at June 2025, ECL for the wholesale portfolio stood at MUR 7,582 million. Total ECL reached MUR
8,229 million as at 30 June 2025 and specific provisions stood at MUR 13,058 million. The ECL coverage
ratio, pertaining to Stage 1 and Stage 2 loans and advances only, stood at 1.7 per cent. whilst the specific
coverage ratio, computed as a percentage of Stage 3 exposures, was at 90.1 per cent. as at 30 June 2025.
The Issuer's impairment charges stood at MUR 3,055 million for the financial year ended 30 June 2025,
representing an 8.2 per cent. decrease from the level recorded in the financial year 2024, on account of
successful recoveries made during the year and a lower charge for specific provisions. The cost of risk in
relation to loans and advances stood at 0.7 per cent. for the financial year ended 30 June 2025.

Considerations related to Expected Credit Losses
Described below is the evolution of the different ECL-related stages.

. Stage 1: 12-month ECL: Financial assets for which credit risk has not significantly increased since
initial recognition.

. Stage 2: Lifetime ECL: Financial assets for which credit risk has significantly
increased/deteriorated since initial recognition. However, there is still no objective evidence of
impairment.

. Stage 3: Incurred loss: Financial assets which have defaulted but have not yet reached write-off.

To determine whether there has been a significant increase in credit risk or credit deterioration, quantitative
and qualitative information is taken into account, based on the Issuer's historical customer experience and
credit risk assessment. A financial asset is credit impaired and is classified as being at Stage 3 when (i)
contractual payments or accounts in excess are past due by more than 90 days; and/or (ii) other quantitative
and qualitative factors indicate that the obligor is unlikely to honour its credit obligations.

MCB segments its financial assets into nine portfolios for ECL calculation, which are described as follows:

Retail

. This portfolio includes (i) housing loans; (ii) other secured loans; (iii) unsecured and revolving
facilities and (iv) SMEs.

. Model parameters are calculated on a portfolio-based approach, i.e. facilities having homogeneous
characteristics are assumed to have similar risk behaviours and can reasonably be assigned same
parameter values.

Wholesale

. This portfolio includes (i) corporate; (ii) financial institutions; (iii) sovereign; (iv) project finance,
and (v) energy and commodities.

. The Issuer uses a combination of internal models and external benchmarking for the calculation of

its model parameters. Internal historical default rates and losses have been used to calibrate
probability of default and loss given default respectively. For portfolios where the Issuer has
historically experienced low or no default, external benchmarking has been used for calibrating
corresponding ECL parameters. As for exposure at default calculation, either amortisation
schedules or historical data and regulatory credit conversion factors have been used as exposure at
default ratios.
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The tables below describe the ECL analysis by portfolio type.

ECL Analysis 30 June 2024 30 June 2025
Retail Wholesale Retail ‘Wholesale
Portfolios Portfolios Total Portfolios Portfolios Total
MUR million
Stage 1
Exposures......... 62,506 916,582 979,088 70,739 979,014 1,049,503
Expected Credit
Losses........... 837 3,572 4,409 489 5,012 5,501
Coverage ratio
(per cent.)..... 1.3 0.4 0.5 0.7 0.5 0.5
Stage 2
Exposures......... 170 9,363 9,533 841 9,982 10,823
Expected Credit
Losses........... 23 2,172 2,195 158 2,570 2,728
Coverage ratio
(per cent.)..... 13.5 23.2 23.0 18.8 25.7 25.2
Stage 3
Exposures......... 1,137 11,100 12,237 1,235 10,674 11,909
Incurred losses . 431 8,554 8,985 509 9,938 10,447
Coverage ratio
(per cent.)..... 37.9 77.1 73.4 41.2 93.1 87.7
ECL analysis for Retail portfolios
Year ended 30 June 2024
Unsecured Other
Housing and Unsecured
Retail Portfolios (MUR million) Loans SME Revolving Loans Total
Stage 1
EXPOSUIES .. 40,740 10,127 7,189 4,450 62,506
Expected Credit Losses ... . 498 136 144 59 837
Coverage ratio (per cent.).......cccccoeenee 1.2 1.3 2.0 1.3 1.3
Stage 2
EXPOSUIES ..o 84 31 42 13 170
Expected Credit Losses ... 7 3 12 1 23
Coverage ratio (per cent.)..........coeen... 8.3 9.7 28.6 7.7 13.5
Stage 3
EXPOSUIES ..cvveiveieieieicvieeeceeces 441 284 149 263 1,137
Incurred [0SSES ....c.cvveuereeeerieenieirieniaene 158 134 102 37 431
Coverage ratio (per cent.)..........oeu..... 35.8 47.2 68.5 14.1 37.9
Year ended 30 June 2025
Unsecured Other
Housing and Unsecured
Retail Portfolios (MUR million) Loans SME Revolving Loans Total
Stage 1
EXPOSUIES ..oveviniiiiereicciriieieiceeens 48,064 8,886 8,865 4,924 70,739
Expected Credit Losses ... . 156 89 196 48 489
Coverage ratio (per cent.)..........oeu..... 0.3 1.0 2.2 1.0 0.7
Stage 2
EXPOSUIES ..o 511 73 139 118 841
Expected Credit Losses ........ccevne.. 40 21 73 24 158
Coverage ratio (per cent.).......ccccoeenee 7.8 28.8 52.5 20.3 18.8
Stage 3
EXPOSUIES ... 512 338 167 218 1,235
Incurred 10SSES ....covvveveveeciririiciciccenne 159 190 123 37 509
Coverage ratio (per cent.)..........coeen... 31.1 56.2 73.7 17.0 41.2
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ECL analysis for Wholesale portfolios

Year ended 30 June 2024
Financial
Institution Project Energy &
Wholesale portfolios (MUR million) Sovereign s Finance Commodities Corporate Total
Stage 1
EXPOSUIES ......coovvviiiiiciciciicice 336,382 94,559 3,420 256,090 226,131 916,582
Expected Credit Losses ........c.cceue.. 139 356 57 796 2,224 3,572
Coverage ratio (per cent.)...........c...... 0.0 0.4 1.7 0.3 1.0 0.4
Stage 2
EXPOSUIES ..o - - - 3,078 6,285 9,363
Expected Credit Losses... . - - - 549 1,623 2,172
Coverage ratio (per cent.).................. - - - 17.8 25.8 23.2
Stage 3
EXPOSULES ....covviiiiececieiereeeireeceeee 296 - 24 1,755 9,025 11,100
Incurred 10SSES .....ccvvevvveveeecreecreeceeenn, 30 - 12 1,755 6,757 8,554
Coverage ratio (per cent.).......c.c.co..... 10.1 - 50.0 100.0 74.9 77.1
Year ended 30 June 2025
Financial
Institution Project Energy &
Wholesale portfolios (MUR million) Sovereign s Finance Commodities Corporate Total
Stage 1
EXPOSULES .....ovvviiniececieiereenireeceeee 369,897 116,355 10,947 245,849 235,966 979,014
Expected Credit Losses..........ccc.c...... 140 178 439 1,580 2,675 5,012
Coverage ratio (per cent.)...........c...... 0.0 0.2 4.0 0.6 1.1 0.5
Stage 2
EXPOSUIES ..o - - 329 1,397 8,256 9,982
Expected Credit Losses... . - - 82 564 1,924 2,570
Coverage ratio (per cent.)................. - - 249 40.4 233 25.7
Stage 3
EXPOSUIES ..o - - - 1,670 9,004 10,674
Incurred 10SSES .....covveeveeereeceeecreeereenen, - - - 1,670 8,268 9,938
Coverage ratio (per cent.)................... - - - 100.0 91.8 93.1
(i) Incurred losses do not include interest in suspense on loans and overdrafis.
(ii) Figures exclude investments fair valued through other comprehensive income.
INSURANCE

The Issuer has a robust risk management framework in place and has contracted various insurance policies,
which provide a wide coverage against the insurable risks to which the Issuer is exposed. This includes
Banker's Blanket Cover, Professional Indemnity and Cyber Liability policies, amongst others.

INFORMATION GOVERNANCE

The Issuer places significant emphasis on the confidentiality, integrity and availability of information. It
ensures that a robust framework is maintained to protect its information asset and uphold the security and
performance of information and information technology ("IT") systems. The board is responsible for setting
up and regularly reviewing relevant policies and for ensuring that they are appropriately implemented. In
this respect, access to information is only available to authorised parties, under the "least privilege"
principle i.e. confidentiality of information is notably ensured through the principle in place that data should
only be accessible to authorised users and users should not have more access permissions than they need
for their position. Physical and logical access controls are in place at all times with staff being regularly
made aware of relevant requirements. The Issuer continues to invest heavily in technology and
cybersecurity to enhance its operational resilience with significant investments monitored by the board. The
Issuer has, over the past 2 years, further strengthened its cyber and information security framework through
the establishment of a board-level committee overseeing cyber and technology risk, the implementation of
measures to meet new regulatory guidelines, the reinforcement of the three lines of defense through a
dedicated Information Security Business Unit, the onboarding of a Security Operations Centre and the
creation of a specialised incident response team, the introduction of proactive security exercises for
advanced threat detection, the alignment with global cybersecurity frameworks and best practices as well
as the Group-wide harmonisation of cybersecurity standards across all entities.
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PROPERTY AND INTELLECTUAL PROPERTY

The logos of "MCB" and "MCB Group" are relevant to the offering and have been duly registered with the
Industrial Property Office in Mauritius.

The Issuer is the owner of a number of immoveable properties, comprising, amongst others, of its head
office, a number of branches across Mauritius and Rodrigues, an archives building, as well as a data centre.
The MCB Group also owns the Blue Penny Museum, which is an art and history museum that is wholly
dedicated to Mauritius.

LITIGATION

As at the date of this Offering Circular, the Issuer has been party to a number of proceedings against it,
including the following:

. Michael Stoffberg v The Mauritius Commercial Bank Limited:

This matter has been lodged before the Supreme Court of Mauritius and it relates to three transfers
effected from an account in the name of a trust, which was under the trusteeship of the plaintiff.
The account was held with the Issuer and the plaintiff alleges that the payments were not authorised
by the plaintiff. The quantum of the claim against the Issuer is U.S.$16,415,150.50, and the Issuer
is resisting these proceedings. The matter is at trial stage.

. AA Capital International Limited (acting as trustee of Jonquille Trust) (and others) v The
Mauritius Commercial Bank Limited.:

In a matter which has been lodged before the Supreme Court of Mauritius, AA Capital International
Limited avers the account of Jonquille Trust was held with the Issuer and managed by the office
bearers of a former trustee. It is contented that transfers totalling GBP 3,314,999 were illegally
transferred from its account, on the instructions of the former trustee, in an alleged breach of the
Issuer's contractual and regulatory obligations towards the plaintiffs. The plaintiffs are praying for
a judgment for the Issuer to make good the said sum of GBP 3,314,999, together with economic
prejudice of GBP 1,500,000, and moral damages of GBP 1,000,000. All relevant pleadings have
been filed by the parties, and the matter is now listed to go to trial in May and June 2026.

In addition, the Issuer is engaged in various legal and regulatory matters both in the Republic of Mauritius
and a number of other jurisdictions which arise in the ordinary course of business from time to time. As at
the date of this Offering Circular, the Issuer does not expect the ultimate resolution of any of these other
matters to have a material adverse effect on its financial position.

The Issuer is involved in legal proceedings which arise in the ordinary course of business, including (but
not limited to) disputes in relation to contracts, securities, debt collection, consumer credit, fraud, money
laundering, employment and other statutory issues.

The Issuer is also subject to enquiries and examinations, requests for information, audits, investigations and
legal and other proceedings by regulators, governmental and other public bodies in connection with (but
not limited to) consumer protection measures, compliance with legislation and regulation, wholesale trading
activity and other areas of banking and business activities in which the Issuer is or has been engaged.
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MANAGEMENT AND GOVERNANCE
THE ISSUER'S BOARD OF DIRECTORS

The Issuer is led by the board of directors (the "Board"), which has a collective responsibility for the
leadership, oversight and long-term success of the organisation. The Issuer operates within a clearly defined
governance framework, which enables delegation of authority and clear lines of responsibility while
allowing the Board to retain effective control. The Board is supported by five committees, each mandated
to provide counsel, recommendations and specific expert guidance on matters affecting the Issuer's
activities. Acting on the direction set by the Board, the leadership team of the Issuer (the "Leadership
Team"), which comprises Senior Officers of the Issuer as defined in the Banking Act 2004, is entrusted
with the operational management of the business, with their performance and effectiveness closely
monitored against set objectives and policies.

The Board defines the Issuer's purpose, strategy and values and determines all matters relating to the
directions, policies, practices, management and operations of the Issuer. The Board thereafter ensures that
the Issuer is managed in accordance with its directions and delegations. The methods through which the
Board exercises its powers and discharges its responsibilities are set out in the board charter (the "Board
Charter") of the Issuer, which is available for consultation on its website (www.mcb.mu).

Approval of the Board is specifically required for, amongst other important matters, modifying the Issuer's
constitution, issuing fresh capital or buying back its own shares, declaring dividends, acquiring or divesting
sizeable stakes in subsidiaries or associates, making appointments of senior officers, and establishing the
remuneration of executive and non-executive directors and the chief executive.

The Board is assisted by various board committees described below under "Board Committees". This
includes the Audit Committee ("AC"), the Risk Monitoring Committee ("RMC"), the Nomination and
Remuneration Committee ("NRC"), the Supervisory & Monitoring Committee ("SMC") and the Cyber and
Technology Risk Committee ("CTRC"). The role of these committees is to facilitate the discharge of the
Board's responsibilities and provide in-depth focus on specific areas. In fulfilling their role of providing
oversight and guidance, the chairperson of each board committee escalates all significant matters affecting
the affairs and reputation of the Issuer to the Board.

The Board Charter

The methods through which the Board exercises its powers and discharges its responsibilities are set out in
the Board Charter of the Issuer, which provides, inter alia, for the following:

e the composition of the Board, which shall comprise executive, non-executive and independent
directors in compliance with applicable rules and regulations;

e the Chairperson of the Board who shall be an independent or non-executive director;
e the setting-up of Board committees;

o the establishment of strategic objectives and corporate values and their communication throughout the
organisation;

e the monitoring of the Leadership Team in respect of the implementation of Board plans and strategies,
and compliance with set policies;

e the existence of clear lines of responsibility and accountability throughout the organisation and
compliance with all relevant laws, regulations and codes of business practice;

e aformal and transparent directors' remuneration policy;
e the adherence to the MCB Group's "Code of Ethics";

e the review of procedures and practices to ensure soundness and effectiveness of the internal control
systems;
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e the establishment of a robust Enterprise Risk Management system, with a view to ensuring that key
risks across the Issuer are effectively addressed and that risk discussions are elevated to the strategic
level;

e the setting of principal guidelines and policies in respect of risk management and conduct of business
for the Issuer; and

e the provision of timely and accurate information to relevant stakeholders.

The charter sets out the practices for implementing the corporate governance provisions set out in The
National Code of Corporate Governance for Mauritius, the Companies Act, the Banking Act, the LSE
Listing Requirements and other governance practices.

Meetings

The Board determines the frequency of Board meetings to ensure that it can focus on and deal with
important matters in a timely and efficient manner. The Board Charter requires that meetings be conducted
at least on a quarterly basis. Although Board meetings follow a pre-set schedule with a provisional agenda
of items for discussion, the latter remains sufficiently flexible to include new topics while additional
meetings are also called upon to effectively respond to new business needs. Meetings are convened so that
directors are able to attend and participate in person. If in-person attendance is not possible, directors can
join meetings by means of audio or audio-visual communication. To help directors prepare effectively for
meetings, relevant documents are provided sufficiently in advance to ensure they have enough time to digest
the information for productive discussions during meetings. All materials for Board meetings are uploaded
onto a secure portal, which can be easily accessed by directors. Members of the Leadership Team and/or
external advisors are regularly invited to attend meetings to discuss topical issues identified by the Board.
The Chairperson presides over the Board meetings to ensure their smooth functioning and promotes open
discussions and debates with the objective of maximising participation and, as a result, upholding the
quality of decision-making. Non-executive directors also have the opportunity to meet the Chairperson
without the presence of Executive Directors. The company secretary attends Board meetings and prepares
minutes to record deliberations and decisions taken during meetings.

The Board is assisted by MCB Group Corporate Services Ltd ("MCBGCS"), the Issuer's company
secretary. MCBGCS provides guidance to Board members on fiduciary duties, corporate governance
requirements and practices as well as the execution of their duties. All Board members have unhindered
access to their services in all aspects of the Board's mandate and the operations of the Issuer.

Composition

As per the Board Charter, the Board shall consist of a minimum of five and a maximum of twelve directors
including the Chief Executive Officer. The Chairperson of the Board shall be an independent or a non-
executive director. In case the Chairperson is an independent director, the Board shall comprise at least 40
per cent. of independent directors in line with Bank of Mauritius (BoM) Guidelines. Otherwise, independent
directors shall make up at least 50 per cent. of the Board. The Board, assisted by the Nomination and
Remuneration Committee, regularly reviews the Board size and composition, including the independence
status of the non-executive directors, in line with applicable laws and regulations.

As at the date of this Offering Circular, the Board comprises 7 members, including 1 executive director, 2
non-executive directors and 4 independent non-executive directors.

Year
Elected/
Name Appointed Born Position
Simon Walker 2020 09/03/1961  Chairman, Independent Director
Thierry Hebraud 2023 14/07/1962  Chief Executive Officer, Executive

Director
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Year

Elected/
Name Appointed Born Position
Dipak Chummun 2024 31/01/1967 Group Chief Finance Officer,
Executive Director

Su Lin Ong 2019 04/09/1960  Independent Non-Executive Director
Marie Rosiane Johanne Hague 2022 23/07/1981  Independent Non-Executive Director
Craig Campbell McKenzie 2023 24/09/1960  Independent Non-Executive Director
Jean Michel Ng Tseung 2015 26/12/1967  Non-Executive Director

DIRECTOR PROFILES

Simon Walker

Independent Non-Executive Director (Non-Resident)
Date of first appointment: June 2020

Qualifications: BSc (Hons) in Geography (UK), Associate of the Chartered Institute of Bankers (UK),
Fellow of Australasian Institute of Banking & Finance (Australia) and Executive MBA (Brazil)

Skills and experience: Simon built a diversified international career in the financial services industry,
having worked internationally for HSBC Holdings plc for nearly 30 years. Over this period, he has
shouldered an array of senior executive positions within the group, acting namely as Country Manager,
Deputy CEO, Head of Group Audit, amongst others, in its various offices worldwide. Thereafter, he had a
three-year stint as Regional General Manager for Europe at Qatar National Bank SAQ in London until the
end of 2015. Prior to his retirement in 2019, he was the Founder and CEO of Silver Sparkle Ltd, a web
portal company operating under the Encorum brand, delivering lifelong learning solutions to the UK
retirement sector. Simon also held external positions in various institutions, acting as either director or
board member.

Board Committee memberships: Supervisory and Monitoring Committee (Chairperson); Nomination and
Remuneration Committee (Chairperson); Risk Monitoring Committee; Cyber and Technology Risk
Committee; MCB Group's Corporate Strategy Committee; Corporate Sustainability Committee (a sub-
committee of MCB Group Remuneration, Corporate Governance, Ethics & Sustainability Committee)

Thierry Hebraud

Chief Executive Officer

Date of first appointment: June 2023

Qualifications: Diplome d'Etudes Supérieures de Commerce, Administration et Finance (France)

Skills and experience: Prior to being appointed Chief Executive Officer in January 2024, Thierry was the
Head of Corporate and Institutional Banking, overseeing the coverage and product teams alongside other
supporting units therein. He joined the Bank in 2019 after accumulating extensive experience in Corporate
and Investment Banking over the last 35 years, holding leading positions within Crédit Agricole Group in
Eastern and Central Europe, Asia, and North Africa.

Board Committee memberships: Supervisory and Monitoring Committee; Risk Monitoring Committee;
Nomination and Remuneration Committee; Cyber Risk and Technology Committee; MCB Group's
Corporate Strategy Committee; Corporate Sustainability Committee (a sub-committee of MCB Group
Remuneration, Corporate Governance, Ethics & Sustainability Committee)
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Dipak Chummun

Executive Director

Date of first appointment: December 2024

Qualifications: BSc (Honours) in Computer Science and Fellow Chartered Accountant ICAEW UK)

Skills and Experience: Dipak joined MCB as Group Chief Finance Officer in September 2024. He qualified
as a Chartered Accountant with PwC in London with extensive experience in consulting and later moved
to PwC Singapore to join its Banking Division. He then shifted to the banking industry and over two
decades, developed a career with Standard Chartered Bank, Barclays, Emirates NBD and Deutsche Bank,
which led him to hold senior Group, Regional and Country roles in Corporate Banking, Global Markets,
Strategy, M&A, Risk and Finance principally in London, Dubai, Singapore and Frankfurt, largely focused
on growing emerging markets businesses. Prior to joining MCB, Dipak spent 10 years as Group Chief
Finance Officer of IBL Ltd, the largest diversified group in Mauritius. As part of his role, he chaired or sat
on numerous operating company Boards in various industries including in financial services namely for
Afrasia Bank Ltd, Eagle Insurance Ltd and DTOS. He has also served as Chairperson at The Stock of
Exchange of Mauritius Ltd for three years and was a member of the Council of ICAEW in London.

Board Committee memberships: Supervisory and Monitoring Committee

Craig Campbell McKenzie

Independent Non-Executive Director

Date of first appointment: December 2023

Qualifications: Chartered Financial Analyst (USA); MSc in Agricultural Economics (South Africa)

Skills and experience: Craig is a retired chief executive officer of Investec Bank (Mauritius) Limited, a
subsidiary of a leading international banking group that provides a range of financial products and services
to clients across various markets. He has over 30 years of experience in the banking and financial sector,
with expertise in managing all aspects of banking risk. He started his career as an Associate Director at the
Development Bank of Southern Africa, where he was involved in infrastructure project finance for various
development initiatives in the region. He then joined Investec Bank Limited as a consultant in the treasury
and specialised finance divisions, where he advised clients on various financial solutions and transactions.
In 2000, he was appointed as the Chief Executive Officer of Investec Bank (Mauritius) Limited, where he
led the bank's operations and strategy for 20 years until his retirement in 2020. He is currently a director
and trustee of several companies and trusts, including Lango Real Estate Limited, a real estate investment
fund operating in Africa and Forty-Two Point Two Limited, a company with financial interests in
international asset management.

Board Committee memberships: Audit Committee; Risk Monitoring Committee (Chairperson)
Su Lin Ong

Independent Non-Executive Director

Date of first appointment: November 2019

Qualifications: BA (Hons) in Economics and Chartered Accountant ICAEW UK)

Skills and experience: Su Lin has 37 years of professional experience in audit, risk management,
compliance and IT. In London, she has worked with Deloitte Haskins & Sells (now merged with PwC). In
Mauritius, she has worked with Coopers & Lybrand (now merged with PwC), DCDM Consulting (local
partner of Accenture) and KPMG Advisory Services. She has experience in working on projects in
Mauritius, the Indian Ocean region and Africa. She is a past President of the Society of Chartered
Accountants in Mauritius and has been elected to the Council of the Institute of Chartered Accountants in
England and Wales, London since May 2025. She is an Independent Non-Executive Director on several
Boards in Mauritius where she is also the Chairperson of the Audit Committees.
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Board Committee memberships: Audit Committee (Chairperson); Cyber and Technology Risk Committee
(Chairperson);

Jean Michel Ng Tseung

Non-Executive Director

Date of first appointment: August 2015

Qualifications: BA (Hons) in Mathematics and Chartered Accountant ICAEW UK)

Skills and experience: Jean Michel joined MCB Ltd in January 2004 and was the Head of Corporate
Banking of the Bank until July 2015, when he was appointed Chief Executive Officer of MCB Investment
Holding Ltd. He trained as a Chartered Accountant with Arthur Andersen in London before becoming
Partner and Head of the Audit and Business Advisory Department of De Chazal Du Mée and subsequently
of Ernst & Young in Mauritius. He is currently the Chief Executive and Executive Director of MCB Group
Ltd and a Board member of several companies within MCB Group namely MCB Investment Holding Ltd,
Banque Frangaise Commerciale Océan Indien, MCB Seychelles Ltd, MCB Maldives Private Ltd, MCB
Madagascar SA, MCB Capital Markets Ltd and MCB Equity Fund Ltd, amongst others. He also sits on
various Board committees of MCB Group Limited.

Board Committee memberships: Risk Monitoring Committee; Nomination and Remuneration Committee;
Cyber and Technology Risk Committee

Marie Rosiane Johanne Hague
Independent Non-Executive Director
Date of first appointment: January 2022

Qualifications: LLB English and French Law (UK), ‘Maitrise en Droits francais et anglais' (France) and
Diploma in Legal Practice (UK)

Skills and experience: Johanne Hague is a tax lawyer practising at the Mauritian bar and the founder of
Prism Chambers, a boutique tax law firm in Mauritius. She is also a practising solicitor of England & Wales
since 2007. She has worked for many years in London, initially at a Magic Circle law firm Linklaters LLP
and thereafter as an in-house lawyer at JPMorgan Chase Bank N.A. She has significant experience in tax
legislation in the UK, Mauritius and a number of African countries and routinely advises multinational and
domestic clients on their contentious and transactional tax issues. She assists clients in connection with
audits, investigations and assessments by the Mauritius Revenue Authority and appears for her clients
before the Assessment Review Committee and the Supreme Court of Mauritius on tax-related matters. She
sits on the Tax Committee of Mauritius Finance and regularly lectures on Tax law at the Université de Paris
2 Panthéon-Assas University. She is also a Director of MCB Leasing Ltd, a subsidiary of MCB Group Ltd.

Board Committee memberships: Audit Committee; Nomination and Remuneration Committee; Corporate
Sustainability Committee (a sub-committee of MCB Group Remuneration, Corporate Governance, Ethics
& Sustainability Committee)

Board committees
The various board committees of the Issuer are described below.
Supervisory and Monitoring Committee (""SMC"')

The SMC assists the Board in setting the development strategy and objectives of the Issuer whilst
monitoring and measuring MCB's performance against such strategy. It oversees the overall management
of the Issuer in accordance with set policies.

As per its charter, the SMC shall consist of at least two members, including the Chairperson and the Chief
Executive Officer. In the absence of the Chairperson or the Chief Executive Officer, a non-executive or
independent director, appointed by the Board or the NRC, shall act as member. The SMC is to meet
regularly and on an ad hoc basis.
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Members include Simon Walker (Chairperson of the SMC as well as Chairperson of the Board of the
Issuer), Thierry Hebraud (also acts as Secretary of the SMC) and Dipak Chummun.

Audit Committee (""AC")

The AC assists the Board in the oversight of the financial reporting process to ensure the balance, integrity
and transparency of financial information published by the Issuer. It monitors internal control processes
and ensures compliance with relevant laws and regulations.

As per its charter, the AC shall comprise between three and five members and shall consist solely of
independent directors, from whom the Chairperson shall be nominated. The Chairperson of the Board shall
not be a member of the AC. The AC meets at least four times a year corresponding to the Issuer's quarterly
reporting cycle and on an ad hoc basis. A member of the Risk Monitoring Committee may be requested to
attend the AC whenever deemed appropriate.

Members include Su Lin Ong (Chairperson), Marie Rosiane Johanne Hague and Craig Campbell Mckenzie
with the MCB Group Corporate Services Ltd as Secretary.

Risk Monitoring Committee ("RMC")

The RMC assists the Board in setting up risk mitigation strategies and in assessing and monitoring the risk
management process of the Issuer. It also advises the Board on risk issues and monitors the risk of the
different portfolios against the set risk appetite, in compliance with relevant regulations and advocated
norms.

As per its Charter, the RMC shall consist of the Chief Executive Officer and at least three non-executive
directors. The Chairperson of the Committee shall be an independent non-executive director. The RMC
meets at least quarterly and on an ad hoc basis.

Members include Craig Campbell Mckenzie (Chairperson), Simon Walker, Jean Michel Ng Tseung and
Thierry Hebraud. Frederic Papocchia acts as secretary to the RMC.

Nomination and Remuneration Committee ("NRC")

The NRC assists the Board by making recommendations in respect of nominations and remunerations for
the Board and Board Committee members as well as Chief Executive Officer/Senior Officers who form
part of the Leadership Team.

As per its Charter, the NRC shall comprise between three and five members, the majority of which shall be
independent non-executive directors. The Chairperson shall be a non-executive director and the Chief
Executive Officer may be a member of the NRC. The NRC meets at least twice a year and on an ad hoc
basis.

Members include Simon Walker (Chairperson and Secretary), Marie Rosiane Johanne Hague, Thierry
Hebraud and Jean Michel Ng Tseung.

Cyber and Technology Risk Committee ("CTRC")

The CTRC is a joint Committee of the boards of MCB Ltd and MCB Group Ltd which assists in defining
the risk strategies and assessing and monitoring the cyber, information and technology risk management of
MCB Group Ltd and its subsidiaries. The Committee advises both Boards on cyber, information and
technology risks and monitors the risk levels and risk postures against the set risk appetites.

As per its Charter, the CTRC shall consist of a minimum of six members, of whom two independent
directors shall be from MCB Group Ltd and two independent directors from MCB Ltd. The Committee
shall also consist of two Chairpersons, one Chairperson appointed by the Board of MCB Group Ltd and the
other Chairperson appointed by MCB Ltd, who will co-chair the Committee. The latter shall meet at least
quarterly or more frequently as circumstances require.

Members include Su Lin ONG (Chairperson representing MCB Ltd), Cédric Jeannot (Chairperson

representing MCB Group Ltd), Simon Walker, Thierry Hebraud, San Singaravelloo (MCB Group Ltd),
Stephen DAVIDSON (MCB Group Ltd) and Jean Michel Ng Tseung (MCB Group Ltd).
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Management Committee and Leadership Team

The Management Committee and Leadership Team at large are responsible for the conduct of business and
it has the responsibility to operate within the strategic framework, risk appetites and policies set by the
Board while adhering to regulatory requirements. To this end, various committees involving the Issuer's
senior officers are in place to deliberate on key issues for informed decision making. The Management
Committee assists the Chief Executive Officer to manage the day-to-day running of the Issuer's business
and affairs. Oversight and monitoring of the various risk areas within the business are exercised through
dedicated standing committees, namely the Executive Credit Committee, Conduct Review Management
Committee, Country Risk Committee, Asset and Liability Committee, Information and Operational Risk
Committee and Compliance, Anti-Money Laundering and Legal Committee.

The table below sets out the name, year of birth, current position and year of first employment of the
members of the Management Committee (the "Executives").

Year of First

Executives'
Name Born Employment Position
Thierry Hebraud 1962 2019 Chief Executive Officer, Executive Director
Dipak Chummun 1967 2024 Chief Finance Officer
Allan Freed 1978 2023 Head of Human Resources
Ashvin Deena 2025 Global Head of Coverage
Mathieu Delteil 1985 2025 Global Head of Structured Finance
Hemandra  Kumar 1968 2025 Group Chief Operating Officer
Hazareesing
Frederic Papocchia 1974 2016 Chief Risk Officer
Parikshat Tulsidas 1978 2021 Head of Financial Markets
Anju  Umrowsing- 1974 2024 Head of Domestic Banking
Ramtohul
Adrian Vermooten 1969 2025 Group Chief Customer Experience Officer
Philippe Enjalbal 1964 2026 Group Chief Information Officer
Thierry Hebraud

As above in "Director Profiles".
Dipak Chummun

As above in "Director Profiles".
Ashvin Deena

Global Head of Coverage

Qualifications: BSc in Economics (UK), Fellow Chartered Accountant (ICAEW UK), Chartered Financial
Analyst (USA)

Skills and experience: Ashvin currently oversees the coverage businesses at the Mauritius Commercial

Bank Ltd (MCB), the international offices of the Bank and the Global Transaction Banking product team.
Prior to his current role, Ashvin was heading the Global and International Corporate Banking business.

-123 -



Before joining MCB, Ashvin worked for another commercial bank in Mauritius. He was formerly part of
the Financial Control team at Morgan Stanley in London for the Institutional Securities and Commodities
business and worked at PricewaterhouseCoopers in the UK in the London Top Tier Assurance as well as
Corporate Treasury advisory divisions.

Mathieu Delteil
Global Head of Structured Finance
Qualifications: MSc in Banking and Finance (France)

Skills and experience: Mathieu started his corporate banking career in 2009 at Natixis CIB as Relationship
Manager for international clients operating in the retail/FMCG and industry sectors. Later, he joined
Banque Populaire Caisse d'Epargne, specializing in DCM and project finance transactions and contributing
to the setup of a structured finance and syndication team. In 2018, moved to MCB as Senior Lead in Project
Finance, handling acquisition financings, LBOs, and project financings across corporate, Private Equity,
oil & gas and renewable energy sectors. He became Team Leader in 2021 (Credit Structuring) and, in 2023,
took charge of Credit Analysis & Structuring, overseeing Credit Analysis, Monitoring, and Structuring
teams as well as the Sustainable Finance desk.

Allan Freed
Group Head of Human Resources
Qualifications: B.A (Hons) in Political Science (UK)

Skills and experience: Allan is a seasoned C-Suite HR Executive with a proven track record in designing
and delivering strategic HR transformation projects for some of the world's most renowned organisations.
His expertise lies in the intersection of business strategy execution and HR practices, fostering high-
performance, results-oriented cultures, and positioning HR as a key driver of relevance with external
stakeholders. He has contributed extensively to thought leadership in these areas, co-authoring and
authoring numerous published works. He joined MCB in September 2022 as the Head of Culture and
Leadership, where he led initiatives that empowered the organisation to excel both in the marketplace and
the workplace. In March 2024, he was appointed MCB Group Head of Human Resources. In this role, his
primary objective is to develop HR strategies that drive critical outcomes across the five pillars of the MCB
Group Scorecard. Before joining MCB, he spent 15 years at The RBL Group, gaining extensive experience
in HR consultancy across various industries and geographies. During his tenure, he was instrumental in
designing and delivering customised senior executive development programs and strategic HR
transformation projects for some globally renowned organisations.

Hemandra Kumar Hazareesing
Group Chief Operating Olfficer
Qualifications: Fellow Chartered Accountant (ACCA UK)

Skills and experience: Hemandra Kumar (Sanjeev) is a highly regarded Financial Leader, with over three
decades of expertise in Global Transaction Banking, Corporate Finance, and Strategic Operations.
Appointed Chief Operating Officer of MCB Group in June 2025, he previously spearheaded the Bank's
Global Transaction Banking division, shaping its international growth and client strategy from a product
perspective. Since joining MCB in 2004, he has held various senior positions in the Bank's Corporate
Banking department. Recognised as a Thought Leader in Trade Finance as well as Cash Products, Sanjeev
is also a sought-after speaker at Global forums, including SIBOS, the Global Financial Services networking
event, the Global Trade Review (GTR), and the International Trade and Forfaiting Association (IFTA).
Sanjeev regularly leads high-level discussions on Payments, Supply Chain Financing and Innovation at
these high-level forums. His leadership across complex markets and institutions has made him a key voice
in the International Financial Services community.

Frederic Papocchia

Group Chief Risk Officer
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Qualifications: Master's degree in Finance and MBA (France)

Skills and experience: Frederic is the Chief Risk Officer of MCB Ltd since January 2016 and is also the
Group Chief Risk Officer since August 2023. He joined the Bank in July 2012 as a Consultant to the Group
Chief Executive and worked on various projects in the risk arena before taking office as Deputy Chief Risk
Officer in April 2014. He currently oversees the following functions namely Credit Management including
Environmental and Social Risk Management, Debt Restructuring and Recovery, Enterprise Risk,
Operational Risk, Cyber and Information Security, Business Continuity Management as well as Financial
Risk, which comprises Credit Risk, Credit Modelling, Market Risk and Climate Risk. As part of his ongoing
responsibilities, he also acts as Secretary to the Risk Monitoring Committee of the Board alongside sitting
on dedicated risk committees and other committees of the Bank. Prior to joining MCB, he had accumulated
extensive experience in management consultancy particularly in areas of risk management and regulation,
during which he engaged with several large banks such as Bank of America, Societé Générale and BNP
Paribas, working on various assignments including the implementation of the Basel 2 and Basel 2.5 reforms,
the development of stress-testing frameworks and the review of credit origination frameworks.

Parikshat Tulsidas
Head of Financial Markets
Qualifications: BA (Hons) Human Resource Management & Marketing (UK)

Skills and experience: Parikshat is a seasoned banking professional with more than 20 years of experience
in leadership roles within Financial Markets and Corporate & Investment Banking across continents. He
started his career within the Treasury Department at BNP International in Mauritius and has since worked
in other renowned international banks in Mauritius, UK and Asia, with a thorough knowledge of Financial
Markets, Risk Management, Financial Institutions and Securities Services. He also has a thorough
understanding of African markets having covered the China — Africa corridor during his time in Beijing
and having formulated the Emerging Markets Financial Institutions strategy at his previous employer.

Anju Umrowsing-Ramtohul
Head of Domestic Banking
Qualifications: MSc in Economics and Post Graduate Diploma in Banking and Finance (France)

Skills and experience: Anju is an experienced professional with a diverse background in finance and
banking. Her journey began at MCB in 2004 when she joined as a Special Asset Manager. Over the years,
she has taken on various leadership roles within the organisation namely as Head of Credit Management,
Head of Credit Origination and Structuring for corporates as well as international customers and Head of
Banking Operations before transitioning to Head of Domestic Banking since July 2024. In her current role,
she has the responsibility of shaping the strategic direction and driving the growth of the Retail Banking
and Business Banking divisions of the Bank in Mauritius. Prior to joining MCB, she gained valuable
experience in the Corporate Banking division of the State Bank of Mauritius and The Hongkong Shanghai
Banking Corporation Ltd (Mauritius Branch).

Adrian Vermooten
Group Chief Customer Experience Officer
Qualifications: MBA (USA)

Skills and experience: Adrian brings over 25 years of experience spearheading digital innovation in
banking and telecommunications, with tenures at Rand Merchant Bank, MTN, Barclays, ABSA and
Standard Bank Group. He has been instrumental in helping gain local and global innovation recognition
during his time at Standard Bank and has also played a key role in driving the digital and payments strategy
across Barclays and Absa. In his current role, Adrian oversees the Customer Experience, Marketing and
Digital & Data functions where he is responsible for championing customer experience and digital journeys
across the Group.

Philippe Enjalbal
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Group Chief Information Officer
Qualifications: Engineer from SUPMICROTECH (FR)

Skills and experience: Philippe is a seasoned Chief Operating Officer with over 25 years of international
leadership across Europe, Asia, and the Middle East & Africa in banking IT and Operations. He has held
top management roles within the Crédit Agricole Group—including CACIB, Credit Agricole Bank Polska,
Credit Agricole Egypt, and Banque Saudi Fransi—leading multicultural teams of up to 1,000 people and
managing multi-million-euro budgets. His expertise spans IT, IT security, operations, property,
procurement, transformation, and enterprise governance. He joined MCB in January 2026 as the Group
Chief Information Officer, supervising Technology and Information Security over the whole Group and
will be responsible for managing of all MCB's technologies including operational systems, banking
platforms and digital technology solutions.

The members of the Leadership Team who are not part of the Management Committee are outlined below:

Stephanie Ah Tow Head — Compliance

Matthieu Benoit Head — Customer Experience and Marketing
Hema Cederhage Head — Securities Services

Pamela Chan King Yuen Head — Business Banking

Koomaren Cunnoosamy

Frangois Desvaux de Marigny

Vanessa Doger de Speville
Eddie Emmanuel

Youri Harel

Jean-Frangois Henri
Patrice Herve

Vicky Hurynag

Bernard Jackson

Anbar Jowaheer

Joel Lambert

Bhavish Naeck

Vikash Nathoo

Stephanie Ng Tseung-Yue
Krishen Patten

Lindley Perrine
Rajeshwar Pertab
Neekeea Ramen

Abraham Rawat

Aldo Sydonie

Head — Debt Restructuring and Recovery Management
Head — Private Wealth Management

Head — Sustainability, Reputation and Engagement
Head — Internal Audit

Head — Specialised Finance

Head — Facilities Management and Procurement

Head — Technology

Head — Strategy, Research and Development

Head — Retail

Head — Strategic Funding

Head — Legal

Head — Finance

Head — Enterprise Risk

Head — Payments

Head — Financial Risk

Head — Treasury Management

Head — Middle Office, Corporate and Institutional Banking
Head — Credit Management

Head — Banking Operations

Head — Mauritian and Regional Corporates
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Conflicts of Interest

There are no conflicts of interest between any duty owed to the Issuer by any member of the Board or
Executives and such individual's personal interests and/or other duties.

The Board charter is the constitution that guides the Board and its committees in their activities,
responsibilities and decisions; as well as in their dealings with each other, with management, with the
stakeholders and with the MCB Group as a whole.

Directors have a fiduciary duty to avoid situations that place, or are perceived to place, their personal
interests in conflict with their duties to MCB. This involves disclosure of potential conflicts of interest and
active recusal where appropriate. Any director or prescribed officer and every employee is prohibited from
using their position or access to confidential and price-sensitive information to benefit themselves or any
related third party, whether financially or otherwise.

The Issuer updates, if required, and publishes its Conflicts of Interest & Related Party Transactions Policy
on its website.

Strategy setting and execution process

The Issuer has a well-defined governance framework as well as coherent processes and practices to facilitate
strategy elaboration, execution and review. While ensuring congruence with Vision 2030 and the strategic
orientations set at the Board level and in consultation with the MCB Group, the Board sets the strategic
directions of the Issuer, approves strategic policies and ensures that they are communicated throughout the
organisation.

Key Process:

e The Issuer's strategic orientations are set out in a 3-year rolling plan and endorsed by the Board at the
start of each financial year.

e The strategy-setting exercise remains flexible to consequential disruptions in the operating context.
Alongside being subject to relevant regulatory and compliance requirements, the Issuer defines its
growth trajectory after taking on board the inherent specificities and exigencies of the markets in which
it operates as well as the relevant challenges and opportunities characterising the businesses it pursues.

e Scenario analysis allows the Issuer to take account of the likely evolution of key indicators and helps
assess, through projections, whether the current strategies are a suitable fit in reaching the strategic
objectives.

e The Issuer makes allowance for the risk appetite, as formulated across segments, while considering its
capital position as well as the scale and proficiency of its physical and human resources. In its
functioning, the Issuer capitalises on Group synergies, while the services of external consultants are
selectively leveraged to provide competent tools and guidance in order to sustain its thinking and
decision-taking process.

e Shorter-term objectives and performance indicators are formulated centrally and communicated to
relevant business units to provide clear direction to support smooth deployment, while ensuring
alignment with the Issuer's strategic objectives.

e Strategic initiatives are regrouped under specific themes or within dedicated project portfolios to
facilitate macro planning and cross-functional coordination to ensure careful deployment and efficient

resource management.

e Strategy reviews ensure that the validated strategy is on track and that any necessary adjustment is
made punctually in light of changes in the operating context.
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RISK MANAGEMENT
INTRODUCTION

The Issuer actively identifies and assesses risks arising from internal and external environments including
emerging risks. Material risks that could impact the Issuer's business model, performance, solvency and
liquidity are continuously monitored, as set out below. The Issuer's approach to managing risk is outlined
in the Risk Management Framework ("RMF"). The key tenets of the RMF are:

. Risk capacity — The Issuer determines the maximum level of risk that it can assume given its
current level of resources, relevant regulatory dispositions and stakeholder requirements, to the
extent that these dynamics tend to influence its ability to take risk.

. Risk appetite — The Issuer ensures that its activities are undertaken within the parameters of its
risk appetite. The latter is subject to constraints such as the need to inter alia uphold the Issuer's
financial soundness, foster sound and sustainable revenue growth and preserve its investment-
grade credit rating.

. Risk tolerance — The Issuer establishes the maximum level of risk that it is willing to tolerate for
a particular risk category or specific initiative, while ensuring that it achieves its business strategies
and operates within its broader level risk appetite.

. Risk profile — Expressed in terms of quantitative indicators and qualitative assessments, its risk
profile refers to its current net risk exposures for risk categories across customer segments and
geographies. Amidst an evolving operating environment, the Issuer regularly monitors its risk
profile, thereby helping to prevent the level of risk from going beyond the set risk appetite.

. Risk control — To maintain the size of its risk profile, risk control tools and mechanisms are
leveraged. The Issuer's control activities are notably underpinned by target market criteria and risk
limits which place practical constraints on its activities.

Risk Appetite

The RMF provides informed guidance for the management and monitoring of the Issuer's risk profile in
relation to the defined risk appetite.

The Issuer articulates and monitors its risk appetite, which is the reasonable quantity and type of risk that
it is broadly able and willing to take in the pursuit of its strategic/financial objectives. The purpose of setting
risk appetite is to align the Issuer's risk profile and strategic orientations. The Issuer's risk appetite is updated
at least annually or on an ad-hoc basis when required in order to reflect stakeholder aspirations and the
broader operating context.

The Issuer defines its risk appetite for (i) credit risk in terms of allocation of range targets for domestic and
international credit exposures, exposures by sectors as well as risk profiles and asset quality of portfolios;
and (i1) market risk in terms of the splits between domestic and international markets, foreign currency and
interest rate exposures, exposure allocation for position-taking and target splits in terms of exposure
maturities.

For proper risk identification and quantifications, the Issuer caters for:

. continuous monitoring of risk targets;

. quarterly reporting to relevant Board committees, in particular, the Risk Monitoring Committee
(the "RMC");

. preparation of risk reports for capital management;

. use of internally-generated and externally-sourced rating tools; and

. application of a stress-testing framework.
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Risk Management Framework

The risk management set-up of the Issuer applies to every area of its business and covers all material risks
faced. It aims to ensure that the organisation adopts a consistent and integrated approach to risk
identification, mitigation and management.

In summary, financial principal risks are mitigated by the Executive Credit Committees, the Credit
Committees, the Country Risk Committee, the Conduct Review Management Committee and the Asset and
Liability Committee ("ALCO"). The non-financial principal risks are mitigated by the Information and
Operational Risk Committee and the Compliance, Anti-Money Laundering and Legal Committee. The
diagram below outlines the risk management framework.

As a major objective, the Board setsthe

organisation’s risk appetite that eventually underpins

Board the formulation of strategic business decisions which
are cascaded to business lines

The Board has the ultimate responsibility to ensure that
risks are properly identified, measured, monitored,
mitigated and managed

The Board has the authority and mandate to delegate

duties for risk identification, monitoring and management Bo.ard The committees act. upon the specific responsibilities and

committees accountabilities delegated to them by the Board
The Bank ensures that risks are managed in line with The agreed risk appetite is considered in key
the set risk appetite, supported by the risk Risk appetite decision-taking processes to foster
management framework the soundness of activities
Risk management is underpinned by Responsibilities are clearly defined for
dedicated team s and resources with clear Governance set-up identifying, assessing, measuring,
mandates mitigating, monitoring and managing risks

faced at different levels

R Dedicated functions cater for risk
Responsitilities for risk oversight and Three lines of defence controland management, alangside
assurance are effactively segregated overseeing recovery operations

P alici 4 standard earl . ) L. Defined processes arein place to
olicies and stansards are  dearly Risk measurement Risk mitigation and mitigate ohservad risks, with actions
Eaiﬁer to measure and monitar risks and monitoring management taken based on informed
and robust grounds

i . ; Curhum an capital, processes and

wya gim to em bed risk identification Risk philosophy Risk resources and systems are continuously
and management in our thinking and culture capabhilities upgraded for judicious
attitudes and hehaviours risk management

Identification of risks

The Board has the ultimate responsibility for ensuring adequate risk management, in line with good
corporate governance principles. It provides clear guidance for the setting out and regular review of
applicable strategic thrusts, processes and policies for risk management. As a key focus area, the Board is
responsible for validating the Issuer's risk appetite towards achieving its objectives. It delegates authority
to Board committees, which formulate the specific responsibilities and required policies for effective risk
management.

The RMC oversees financial and legal risk matters. It assists the Board in setting up risk strategies as well
as assessing and monitoring the Issuer's risk management process. It recommends to the Board, for
approval, the risk appetite in terms of credit risk and market risk as well as asset and liability management
risk. It analyses risk portfolios against the risk appetite, while reviewing and exercising oversight over
capital management. The RMC is entrusted with the authority of determining the Issuer's overall
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international capital allocation and exposure limits while monitoring country exposures against set limits
at least quarterly and on an ad-hoc basis when required. It approves country risk policies, proposes
amendments and reviews the country risk framework and risk appetite parameters. As at June 2025, three
of the four members of the RMC were non-executive directors, thus strengthening the Issuer's independent
oversight and control functions.

The Supervisory and Monitoring Committee sets the overall direction for the strategic development of the
Issuer. It monitors the Issuer's performance against such strategy.

The Audit Committee ensures that the internal control framework in place results in an acceptable level of
risk exposure while guaranteeing compliance with internal established policies and relevant laws and
regulations. The Internal Audit, Compliance and Risk (for non-financial risk matters) functions regularly
report to the Audit Committee.

A joint Cyber and Technology Risk Committee assists the Board of Directors of MCB Group Ltd and the
Issuer in defining risk strategies, assessing and monitoring the cybersecurity, information and technology
risk.

Three Lines of Defence

A central part of the Issuer's risk management set-up is its "three lines of defence" model, which is described
in more detail below.

. First line of defence: risk ownership: the first line of defence owns risk emanating from deployed
business activities. Employees engaged in client-facing divisions and support functions as well as
business line managers have the first-level responsibility for day-to-day risk management in the
interest of the Issuer. The idea is to adopt adequate processes and mechanisms to suitably manage
risks faced and escalate knowledge of risks identified in the course of activities for appropriate
mitigating actions.

. Second line of defence: risk control and compliance: this line of defence establishes the limits,
rules and constraints under which the first line activities shall be performed. The Risk Strategic
Business Unit ("SBU") bears responsibility for providing independent risk control. While
managing key financial, operational and information risks faced by the Issuer, the Risk SBU also
oversees the credit management and debt restructuring and recovery operations. The Chief Risk
Officer ("CRO") has direct oversight on all risk areas, while relevant heads and managers of the
SBU establish methodologies and activities for risk measurement and regularly monitor and report
risk exposures and profiles.

. The Compliance Strategic Business Unit has a direct reporting line to the Audit Committee and
administratively reports to the CEO. This reporting structure confers the required independence to
the Head of Compliance to discharge responsibilities to ensure compliance with applicable laws,
regulations, guidelines, codes of conduct and standards of good practice.

. Third line of defence: risk assurance: the Internal Audit function provides independent assurance
that the control objectives are achieved by the first and second lines of defence in line with the set
risk appetite. It has an administrative reporting line to the Chief Executive Officer and is
accountable to the Audit Committee. The Fraud and Investigations team undertakes monitoring for
potential sources of fraud. It also carries out investigations and provides expert advice in case of
suspected irregularities.

Risk Management Process

The overall risk management process in place, which cuts across the entire cycle, allows for the proactive
and disciplined identification, measurement, monitoring, mitigation, management and reporting of risks.
This is described in more detail below.

. Identification: identification of internal and external risks related to the Issuer, which may directly

or indirectly influence business performance, the ability to achieve set targets as well as an overall
viability over time.
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Measurement: assessment, by means of proven methodologies, of the likelihood of identified risks
to materialise (under existing or stressed conditions) as well as their likely impact and materiality
under different scenarios; review of the default rates in respect of specific products; determination
of capital requirements across risk types.

Monitoring: analysis of the sources and specifics of risks faced; appraisal of outcomes posted
following the management of risks faced, while factoring in the risk appetite and setting key
performance indicators; verifying whether risk controls are efficient in both their design and
operation; finding ways and means to further enhance the efficiency of risk assessment and
mitigation.

Mitigation: adoption and enhancement of measures to reduce the level of risks faced, while
deploying actions that minimise the impact should there be adverse events; establishment of an
appropriate internal control framework to deal with specific risk situations.

Management and Reporting: stress testing the resilience of selected portfolios and ensuring that
sufficient capital is available to withstand potential losses; regular elaboration of accurate and
relevant information on pertinent risk characteristics and trends; ensuring urgent escalation of
observed events and outcomes internally and to the authorities, wherever applicable.

RISK TYPES

The RMF concerns credit, country, market, foreign exchange, asset and liability management, liquidity and
funding, interest rate, capital, strategic and business, model, operational, business continuity, cyber and
information security, compliance, legal, reputation, environmental and social and climate risks. For a
discussion of principal risks that could materially affect the Issuer’s business, results of operations and
financial condition, see "Risk Factors", which should be read in conjunction with this section.

1.

Credit Risk

Credit risk is the risk of financial loss should Issuers or counterparties fail to fulfil their financial
or contractual obligations as and when they fall due. Credit risk includes counterparty risk,
settlement risk and concentration risk (excessive build-up of exposures to a counterparty, industry,
market or product, amongst others).

The modus operandi shaping up the Issuer's credit risk management set-up is governed by rules
that are set out in BoM Guidelines. They include the "Guideline on Credit Risk Management", the
"Guideline on Standardised Approach to Credit Risk", the "Guideline on Credit Concentration
Risk", the "Guideline on Classification, Provisioning and Write-off of Credit Exposures ", the
"Guideline on Cross-Border Exposure", the "Guideline on Stress Testing", "Guideline on The
Recognition and Use of External Credit Assessment Institutions" and "Guideline on Related Party
Transactions".

The credit risk policy of the Issuer, which is approved and reviewed by the RMC, sets forth the
principles by which the Issuer conducts its credit risk management activities. The policy establishes
the guidelines, roles and responsibilities whereby credit risk is to be managed across the business
segments of the Issuer. It provides guidance in the formulation of the appropriate structures and
architectures that seek to ensure that its business generation is harmonised with established target
market criteria.

The main credit risk mitigation techniques applied by the Issuer include security/collateral, netting,
guarantees, credit insurance, comprehensive non-payment insurance and political risk covers.
Exposures arising from foreign exchange and derivatives are mainly mitigated through agreements
e.g. the International Swaps and Derivatives Association (ISDA) Master Agreements and Credit
Support Annex (CSA) documentation, while exposures arising from repurchase agreements are
mitigated through the Global Master Repurchase Agreement (GMRA).

The Issuer's key objectives are to foster sound credit risk management principles, to uphold a well-
diversified credit portfolio consistent with the risk profiles defined in the risk appetite as well as
the broad characteristics set out in target market criteria, to achieve the targeted risk-return profile
of the portfolio and to promote, monitor and manage the quality of the credit portfolio.
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1.1

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer's gross loans decreased by 1.1 per cent. on an end-of-period basis (i.e., year-
on-year closing balance). This is mainly explained by the drop in funded exposures in the
CTF business linked to evolving market dynamics in Nigeria with the scaling up of oil
refining activities. On the other hand, a growth of 18.9 per cent. was registered in the
domestic net loan book, with higher disbursements across both the individual and
corporate segments. Moreover, investments in corporate notes and bonds increased
further.

. While remaining exposed to a volatile operating context, the Issuer has preserved the
general stability of its exposures, after making allowance for its disciplined market
initiatives. The Issuer's ratio of non-performing loans ("NPLs") to gross loans and
advances stood at 2.7 per cent. as at 30 June 2025 (2.8 per cent. as at 30 June 2024).

. Net impairment charge of financial assets declined by 8.2 per cent. to MUR 3,055 million,
in line with notable recoveries made and a lower charge for specific provisions during the
year under review. As a result, cost of risk in relation to loans and advances declined by 6
basis points to reach 0.7 per cent., while specific coverage ratio rose from 74.5 per cent.
to 90.1 per cent. with the remaining portion being adequately covered by collateral,
discounted to reflect current market conditions and expected recovery time.

. Primary credit risk weighted assets increased to MUR 435.1 billion as at 30 June 2025 (30
June 2024: MUR 424.1 billion), which was mainly driven by off-balance sheet activities
linked to transaction and trade related contingent items.

Assessment by Key Business Lines
Corporate Portfolio

Large corporate credits are assessed on an individual basis with the support of an internally-
developed customer rating software. The latter evaluates the counterparty's financial position and
uses the historical default data of the Issuer's clients. The ratings and probability of default rates
generated are typically used to monitor the risk profiles of the customers which consume a sizeable
proportion of capital resources and to calculate ECL. The counterparty risk ratings assigned to
smaller businesses are primarily based on their financial strength and account performance.

Other Portfolios

Credit comprising mainly residential mortgages, unsecured loans and credit cards are monitored
on a portfolio basis. The credit files are assessed through credit scoring models, records from the
Mauritius Credit Information Bureau, customers' behavioural records as well as the application of
relevant risk acceptance criteria. In collaboration with the Retail SBU, the Business Banking SBU
and Private Wealth Management SBU, the Risk SBU regularly analyses default trends, identifies
the underlying root causes and subsequently channels recommendations to Management. The
objective of such initiatives is to continuously fine-tune the relevant credit scoring parameters.

Country Risk

Country risk is the risk of loss arising when political or economic conditions or events in a
particular country inhibit the ability of counterparties in that country to meet their financial
obligations. The Issuer's key objective is to provide for a comprehensive framework and adequate
control processes for assessing country risk, determining risk tolerance and allocating exposures
across geographies.

The Issuer's country risk management framework is an integral part of its overall risk management
approach and is governed by rules that are set out in BoM Guidelines. They include the "Guideline
on Country Risk Management", the "Guideline on Cross-Border Exposure" and the "Guideline on
Stress Testing".

The RMC is entrusted with the task of evaluating risks and opportunities relating to setting and
reviewing the country risk framework and country risk appetite parameters. It meets at least
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quarterly to monitor the performance of the Issuer's cross-border exposures, including compliance
with the risk appetite, risk limits, overall requirements set out in the framework on cross-border
exposure.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer continued to emphasise on the following: (i) regular review of its risk appetite,
after making allowance for the evolving operating environment and its strategic ambitions;
(i1) diversified exposures across countries and sectors; (iii) undertaking activities in a
selective manner while favouring areas that it is well accustomed to and for which it has
developed strategic competencies and technical expertise; and (iv) ensuring that its deals
are appropriately selected, structured and ring-fenced, backed by the application of a series
of risk mitigants and robust methodologies. Target risk profiles are set at the Issuer level
as well as for each portfolio and are complemented by target maturity profiles,
consequently ensuring that the Issuer's credit exposure portfolio is balanced in terms of its
risk profile. The Issuer carefully monitored country risk events, including macroeconomic
developments, sovereign credit worthiness, and specific occurrences such as social unrest,
nationalisation and expropriation of assets, foreign exchange controls and currency
depreciation/devaluation.

. Foreign country exposure limits were set by the Issuer on the basis of (i) its current
exposures and growth ambitions; (ii) assigned capital for international exposures; (iii) the
prevailing economic and market environments as well as the size of economies under
review; (iv) sovereign ratings; (v) its areas of expertise as far as its business involvement
is concerned; and (vi) its knowledge of the economies. The Risk SBU independently
monitored country risk exposures against country limits, sub-limits and the overall
international limit that have been set while notifying Heads of Business of any excesses.
The Issuer keeps track of the unfolding developments and business opportunities across
markets of interest, using open-source data as well as insights garnered from
multidisciplinary in-country assessments undertaken by Risk, Legal and Economic
Research teams, as well as intelligence garnered through its partners and representative
offices. It has also set up a list of 'restricted countries'. No limits are established for the
latter countries, with activities in such countries only conducted with approval of the
RMC.

Market Risk

Market risk is the potential for losses arising from changes in the value of financial instruments
resulting from adverse movements in market variables such as interest rates, foreign exchange rates
and equity prices. It reflects the exposure of the Issuer's trading portfolio to fluctuations in market
conditions that are outside its control.

The Issuer's key objective is to monitor, report and control the overall market risk exposures,
including market-contingent risks such as counterparty credit risk as well as profit and loss risks
arising from the Issuer's market risk activities.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer adheres to the Standardised Approach as outlined by the BoM in its Guideline
on Measurement and Management of Market Risk. As per this guideline, the Issuer is
required to hold additional capital whenever its overall trading book position activities
exceeds 5 per cent. of total assets. As at 30 June 2025, the Issuer's trading book
significance was below 5 per cent., thus requiring no additional capital charge.

. The Issuer utilises Value-at-Risk ("VaR") to estimate potential losses on its trading
positions resulting from adverse movements in market rates and prices. The VaR model
is based on historical simulation methodology with calculations to a 99 per cent.
confidence interval for a one-day holding period. VaR measures are inherently limited in
their ability to predict losses associated with market illiquidity and sudden or severe shifts
in market conditions, as they rely on historical data. The Issuer also calculates Stressed
VaR ("SVaR") calibrated to the 2008-09 financial crisis period to capture potential losses

-133 -



3.1

4.1

under stressed market conditions. As at 30 June 2025, the Issuer's Trading 1-Day 99 per
cent. VaR was MUR 65 million and 1-Day Stressed VaR was MUR 130 million.
Formalised the risk appetite for Market Risk at Board level, which was previously set and
overseen at ALCO.

. The Issuer extended monitoring hours for the Profit and Loss related to G-10 FX trading
activities, notably given the volatility triggered by consecutive US tariff announcements.

. The Issuer sought to decrease exposure to trading book interest-rate risk through hedging
and back-to-back execution, supported by sensitivity controls, such as notional limits and
DVO1 (dollar value of 1 basis point) limits, which measure the change in the value of a
position for a 1 basis point (0.01 per cent.) move in interest rates, applied across financial
instruments or at the portfolio level.

Foreign Exchange Risk
Foreign exchange risk is the risk of losses on account of adverse foreign currency movements.

The Issuer's key objective is to detect and manage impact of currency fluctuations, alongside
properly managing its net open position.

The Issuer is subject to foreign exchange (FX) risk from an on-balance sheet perspective, i.e. as a
result of imbalances witnessed between the foreign currency composition of its assets and
liabilities. The risk to which the Issuer is exposed can also be viewed from an off-balance sheet
angle through its outstanding positions, mainly in respect of foreign exchange forwards.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer's foreign exchange exposure is actively managed against both the regulatory
limit and an internal target (which is set against tier 1 capital). As at 30 June 2025, its
overall foreign exchange exposure as a percentage of Tier 1 Capital was at 1.52 per cent.
(30 June 2024: 1.91 per cent.). Its aggregate net open foreign exchange position as at 30
June 2025 was of MUR 1,345 million (30 June 2024: MUR 1,514 million).

Asset and Liability Management (ALM) Risk

ALM risk refers to the vulnerability of the organisation's balance sheet to mismatches between the
maturities, repricing, and cash flow profiles of assets and liabilities. It encompasses three core
dimensions: (i) liquidity risk; (ii) funding risk; and (iii) interest rate risk.

Liquidity and Funding Risk

Liquidity risk, which arises from the inability to meet financial commitments as and when they fall
due. Funding risk, which is linked to the relative lack of availability of funds or the risk that a
maturing liability or class of liabilities may not be able to be refinanced within a designated
timeframe, resulting in potential added costs.

The Issuer's key objective is to maintain adequate liquidity levels and have access to diversified
funding sources to rapidly and effectively respond to the demands of its clients and support
business development.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer maintained a comfortable liquidity position, in line with risk appetite and above
minimum regulatory requirements.

. As compared to June 2024, deposit base saw a 3.5 per cent. increase as at 30 June 2025,
amounting to MUR 699.2 billion (30 June 2024: MUR 675.3 billion).

. The Liquidity Coverage Ratio ("LCR") for the financial year 2025 stood at 621 per cent.

(30 June 2024: 437 per cent.) with a surplus of MUR 274 billion over stressed total net
cash outflows (30 June 2024: MUR 205 billion).
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The Issuer operated with LCR above the minimum regulatory requirement, and
consistently maintained a High-Quality Liquid Assets ("HQLA") buffer that exceeded the
regulatory minimum requirement.

Long-term balance sheet structure:

The capital structure of the Issuer comprised of tier 1 capital of MUR 88.3 billion and tier
2 capital of MUR 11.6 billion.

The Issuer managed the liquidity profile of its balance sheet through both short term
liquidity management and long term strategic funding, focusing on both local and foreign
currencies, and addressing both Business As Usual ("BAU") and stressed conditions.

Balance sheet structure and liquidity buffers:

During the financial year ended 30 June 2025, the Issuer's deposit base grew to MUR 699
billion to fund its loan book of MUR 398 billion. The Issuer also accessed international
markets to diversify its funding profile. In the financial year ended 30 June 2023, the Issuer
successfully launched and priced its inaugural USD 300 million 5-year senior unsecured
notes under its USD 3 billion Global Medium Term Note Programme. Additionally, it
secured a three-year USD 500 million syndicated loan and also closed its first Basel III
compliant Tier 2 bond issuance of USD 147 million, privately placed with the African
Development Bank. In the financial year ended 30 June 2024, the Bank successfully
secured a USD 400 million sustainability linked loan as well as a loan of USD 120 million
from Proparco and DEG to support the Bank's climate mitigation, adaptation and climate
resilient measures. In the financial year ended 30 June 2025, the Issuer further
strengthened its liquidity and funding position by securing new USD 350 million
syndicated facilities (initially launched at USD 300 million and subsequently upsized to
USD 350 million following oversubscription) from Asian lenders, following a roadshow
in Hong Kong, Beijing, Shanghai, Taipei and Seoul while successfully managing the
repayment of maturing syndicated facilities. These strategic funding initiatives have
reinforced the Issuer's overall financial position and underscore its commitment to
maintaining a robust and diversified funding base.

The HQLA portfolio of the Issuer consisted mainly of HQLA1 with average HQLA as at
30 June 2025 amounting to MUR 327 billion (30 June 2024: MUR 266 billion).

The Issuer developed its internal liquidity stress metric framework to determine the
amount of HQLA it was required to hold to meet internally defined stress requirements.

Interest Rate Risk

Interest rate risk refers to the impact of rate changes on net interest income and the economic value
of equity. The Issuer is mainly exposed to repricing risk in its banking book on account of the reset
date of its on and off-balance sheet assets not coinciding exactly with that of its on and off-balance
sheet liabilities.

The Issuer's key objective is to manage the impact of interest rate changes on its overall risk profile,
both from an earnings and economic value perspective.

Review of the period from 30 June 2024 to 30 June 2025:

The Issuer monitored the impact of interest rate shifts on its structural interest rate risk
using repricing gap analysis techniques. Amongst other methodologies, it applied BoM
framework of a 200 basis point parallel shift in interest rates to estimate the one-year
earnings impact on a static balance sheet basis.

The total impact of earnings of a 200 basis point upward shift in interest rates caused an
increase of MUR 1,657 million on earnings (30 June 2024: MUR 741 million).
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Capital Risk

Capital risk is the risk that the Issuer has an insufficient level or inappropriate composition of
capital to support its normal business activities and to remain within its Board-approved capital
target ranges under normal operating conditions or above regulatory capital requirements under
stressed conditions.

In line with regulatory rules, Basel requirements and industry best practices, the Issuer's capital
management objective, which is aligned with general directions determined at the MCB Group
level, is to ensure that it has adequate capital resources to operate effectively, foster sustained
business growth, preserve or enhance its credit ratings and cope with adverse situations. Its capital
management policies and practices aim to maintain a strong capital position that is consistent with
the expectations and requirements of its numerous stakeholders, e.g. regulators, rating agencies,
correspondent banks, the authorities and customers. Backed by the adoption of a forward-looking
approach and a sensible governance framework, the Issuer determine the level and composition of
its capital after making allowance for multiple factors. They include the legal and regulatory
landscape, the business environment, the Issuer's strategic orientations, conditions prevailing
across the economy and financial markets, etc.

Review of the period from 30 June 2024 to 30 June 2025:

. The capital position of the Issuer remained strong during the financial year ended 30 June
2025 as seen by its Tier 1 and total capital ratios amounting to 18.6 and 21.1 per cent. The
BIS ratio of the Issuer was higher than the applicable minimum regulatory of 13.0 per
cent. for Tier one capital adequacy ratio and 15.0 per cent. for total capital adequacy ratio,
which comprise a capital surcharge of 2.5 per cent. that is currently applicable to the
Issuer, as it is a D-SIB.

Strategic and Business Risk

Strategic and business risk is the risk arising from inappropriate business decisions or strategies in
relation to the operating environment. The risk is linked to changes in the business environment,
regulatory decisions, client behaviours and technological progress, as well as Issuer-specific
factors such as poor choice of strategy and inflexible cost structures.

The Issuer's key objectives are to set out and deploy its strategic orientations in a judicious and
well-thought manner, remain attentive to changes in the operating environment and pay close
attention to the current/future exigencies of its customers.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer continued to appraise the implications of changes in the operating environment
on its strategy and ensure focused execution of its strategic priorities by capitalising on
dedicated platforms in place.

. The Issuer focused on the consolidation of existing activities whilst exploring new avenues
of growth opportunities.
. The Issuer continued to execute its niche strategy when conducting cross-border activities

which has proven to be resilient.

. The Issuer engaged with authorities to promote the soundness and image of the
industry/jurisdiction as well as maintained regular interactions with rating agencies with
processes in place for the scrutiny and dissemination of information in areas they monitor.
The Issuer also reinforced its network of intermediaries and partners.

. The Issuer further strengthened its internal capabilities as it (i) continued to invest in new
technologies to drive customer engagement, productivity gains and operational resilience;
and (ii) consolidated its talent base through a dedicated programme to reinforce
acquisition, development, retention and succession planning.
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. The Issuer undertook impact assessments related to a potential rating downgrade,
including evaluation of potential contingency actions.

Model Risk

Model risk is the risk of losses as a consequence of decisions principally based on the output of
models that are flawed or inaccurate. Model risk can lead to financial loss or damage the Issuer's
reputation.

The Issuer's key objective is to manage this risk by establishing transparent model development,
alongside consistently performing model validation. Model risk management pertains to the
management and mitigation of risks arising from the incorrect decisions of models.

Model risk oversight is assumed by the Model Review Committee, which is chaired by the Chief
Risk Officer, and is responsible for validating all new, updated or recalibrated models and assessing
if models are fit for purpose, efficient and make business sense.

Two main sources of model risk are:

6] Fundamental errors in models: these may arise due to incorrect design of the models or
bad quality data used for the development of models.

(i1) Incorrect use of models: if models are used for cases where they were not intended to be
used or on data not resembling the training dataset of the model, the output of such models
will be incorrect. This is particularly true during periods of economic downturns.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer is continually developing its model risk management framework. The Issuer's
focus has been on the below listed items in order to control risk arising from models:

. The Issuer reinforced its modelling capabilities and adopted best practices for
model development, deployment and validation. Model development is carefully
planned so that uncertainty of model output is minimised. Moreover, development
data is thoroughly assessed before use. All deployed models match the industry
benchmark for the Gini coefficient. The development of models is guided by
transparency, explainability and auditability.

. Before models are deployed, they go through an internal validation process
covering both qualitative and quantitative areas on dimensions such as data
sampling, variable treatments, variable selection, model design, and measure of
model performance during back-testing exercises among others.

. Enhanced the Corporate Rating framework (the Issuer’s internal methodology for
assigning credit grades and associated probability of default measures to
corporate counterparties) by upgrading the quantitative rating model using
regression techniques to identify key default predictors and applying advanced
statistical methods to improve the predictive accuracy of the credit ratings based
on financial ratios. In parallel, a new qualitative approach has been developed to
incorporate factors such as industry performance and outlook, management
quality, regulatory compliance, revenue diversification, business stage and
country risk, to improve overall accuracy of client credit ratings.

. All relevant stakeholders are involved during the development phases of the
models. In addition, management and model sponsors are regularly updated, at
each critical milestone, of model development and deployment.

. The Issuer's business rules are implemented in certain cases to make models more
rigorous on areas which cannot be directly modelled. These business rules are
also helpful in cases of severe economic downturns where models might not
perform as expected. These business rules are continually adapted to reflect
prevailing economic and market conditions. Moreover, in order to curtail the risk
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of losses from incorrect model decisions in loan approvals, automated model
decisions are allowed for a pre-set maximum loan limit.

. Post-model deployment, models are periodically assessed. Areas such as drift in
model input and model accuracy are assessed.

Operational Risk

Operational risk is the risk of loss resulting from human factors, inadequate or failed internal
processes and systems or from external events such as third-party dependencies and service
provider failures that affect the achievement of the Issuer's objectives. It includes fraud and
criminal activity, project risk, information and IT risk.

The Issuer's key objective is to identify, mitigate and manage its operational risks in line with
acceptable tolerance limits and with the aim to provide its customers with seamless services and
foster an adequate risk culture within the organisation.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer regularly reviewed the operational risks inherent in internal processes and client
solutions, with monitoring of key operational risk indicators performed against acceptable
tolerance limits.

. The Issuer ensured adequate and effective governance systems, processes and controls are
in place to mitigate operational risks at large, particularly through the Permanent
Supervision function (a second line of defence internal control methodology, governed by
the Issuer’s Internal Controls Policy, providing ongoing assurance over the effectiveness
of internal controls through controls testing and continuous monitoring, with escalation of
deficiencies to relevant governance forums as appropriate) and Operational Risk
frameworks (the policies and processes used to identify, assess, monitor and mitigate
operational risks, including key operational risk indicators, risk-and-control mapping and
periodic reviews).

. The Issuer embedded a robust and sound risk culture in its day-to-day business activities,
notably through the implementation of a Risk Culture Programme.

. The Issuer completed an extensive review of the risk and control landscape across its
operations through an update of the Operational Risk Cartography.

. The Issuer continued to hold awareness sessions which were targeted to relevant
audiences.

Business Continuity Risk

Business continuity risk is the risk of being unable to continue the delivery of products and services
within acceptable time frames at predefined capacity during a disruption.

This risk is covered under the Issuer's Business Continuity Management ("BCM") framework,
which is an integral component of its overall risk management strategy. The BCM framework in
place aims to effectively plan for and respond to business disruptions and is geared to maintain the
availability of its critical business activities at acceptable pre-defined service levels and safeguard
the interests of its key stakeholders.

The guiding principles of the BCM framework are defined in a comprehensive BCM Policy.
Business continuity strategies and plans are also documented for critical activities and are regularly
reviewed and tested to ensure they remain relevant to changing organisational and external
circumstances.

The BCM Policy also outlines the roles and responsibilities of the Issuer's Crisis Management
Team, which shoulders central command during a crisis, supported by various other crisis teams
and Business Continuity Champions, who are the BCM process owners responsible for designing,
reviewing and maintaining up-to-date recovery plans at their respective levels.
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Review of the period from 30 June 2024 to 30 June 2025:

A robust and proactive approach to BCM was adopted by the Issuer to ensure that it continues to
conduct key business activities and deliver products and services in case of unforeseen events or
business disruptions at acceptable pre-defined service levels. The Issuer aims to minimise the
potential damage that such disruptions can cause to people and business activities, while setting
forward to safeguard its reputation and the interests of key stakeholders by effectively planning for
and responding to incidents.

. Disaster Recovery (DR) Resilience: While the Issuer carried out its planned annual
concurrent DR simulation to confirm the operability of its DR site in the event of a major
technological outage, it also successfully executed unplanned DR exercises to test the
actual readiness of its technical teams.

. Cyber Resilience: The Issuer conducted an immersive crisis management simulation to
rigorously test the readiness of its crisis teams. This exercise utilised realistic scenarios
and injects to simulate an actual cyber-attack, allowing the Issuer to assess its response
capabilities and coordination under pressure.

. Climate Resilience: The Issuer's remote-working strategy was put to a practical test during
cyclonic weather conditions, where emergency operations were successfully performed
from home. This real-life simulation validated the resilience of the Issuer's operational
infrastructure and its ability to maintain continuity of service even when traditional office
sites are unavailable.

Cyber and Information Security Risk

Cyber and information security risk is the risk of accidental or intentional unauthorised use,
modification, disclosure, destruction or breach of information resources/systems that may have an
adverse effect on the confidentiality, availability, and/or integrity of information or information
systems.

The Issuer's key objective is to maintain the confidentiality, integrity, security and availability of
information assets stored, processed and transmitted throughout the organisation. In addition, the
Issuer aims to handle and mitigate cyber risks, establishing a strong IT platform to aid the delivery
of its strategic objectives, while protecting confidentiality and preventing misuse of systems and
business disruptions.

The Issuer has taken the necessary steps to ensure compliance with the requirements of the
Mauritius Data Protection Act ("DPA") as well as the European Union's General Data Protection
Regulation ("GDPR") and the different BoM guidelines.

A dedicated team is responsible for developing and maintaining cyber, technology and information
risk policies, in line with the evolving operating and threats landscapes, as well as requirements set
by the regulator and other major stakeholders. The key objective is to ensure that an adequate level
of security is maintained to protect private, confidential, personal and any other sensitive
information held by the Issuer.

The Issuer's risk mitigation strategy encompasses regular threat and vulnerability assessments and
the implementation of appropriate controls. The Issuer has established comprehensive processes
to manage access to logical information, ensuring that access is restricted to individuals with a
justified business requirement, and is subject to continuous monitoring and control. It has cyber
incident response plans (CIRP), disaster recovery plans, business continuity plans and crisis
management plans that are regularly reviewed, simulated and tested.

Review of the period from 30 June 2024 to 30 June 2025:
. Risk findings, recommendations and assessments were regularly reported to various

Executive Committees and the Audit Committee of the Board, with an emphasis on
information and data protection matters.
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. The Issuer established a comprehensive cyber resilience strategy supported by a cyber and
technology risk framework and appetite.

. The Issuer strengthened its project risk governance framework to ensure comprehensive
risk oversight across projects, with a focus on cyber and technology risks.

. The Issuer enhanced its cybersecurity posture through regular independent Penetration
Testing, Vulnerability Assessments and Red Team activities by leveraging external
expertise as appropriate.

. The Issuer improved controls around network access and log monitoring, and geared up
towards a Zero-Trust approach, while continuing to upgrade and add security solutions to
address its evolving threats.

. The Issuer continued to enhance the general and cybersecurity awareness of its staff
notably through risk culture campaigns.

. The Issuer further boosted the monitoring of cybersecurity events through various control
systems, resulting in an improved Security Operations Centre management.

. The Issuer continued to improve its cybersecurity maturity through the review of policies
related to cyber and technology risk management while ensuring compliance with the
relevant regulatory requirements such as the BoM Guideline on Cyber and Technology
Risk Management.

. The Issuer performed social engineering attack simulations among its staffs to promote
the adoption of best practices in terms of cybersecurity risk management.

. The Issuer increased staffing in both the first and second lines of defence to better face the
increasing scope and complexity of cybersecurity threats.

Compliance Risk

Compliance risk is the risk arising from changes in legislation, regulations and advocated norms
on the operation and functioning of the Bank. It is the risk of sanction and material financial loss
or reputational damage. The evolving breadth and complexity of regulatory requirements across
markets call for continuous enhancements to the issuer's systems and procedures.

The Issuer's key objective is to comply with all relevant stipulations in force and advocated norms
to safeguard the assets of the organisation and shield it from legal and regulatory sanctions and
financial/reputational losses.

The Issuer ensures that the organisation and its staff adhere, at all times, to applicable laws, rules
and regulations, generally accepted business and industry standards, as well as advocated norms
and codes.

Review of the period from 30 June 2024 to 30 June 2025:

The Issuer strived to adhere to the regulatory compliance obligations by maintaining open and
constructive dialogue with regulatory authorities and law enforcement agencies.

The Issuer sustained focus to remain resilient, sound and efficient for its stakeholders, while at the
same time keeping pace with the fast-changing operating environment.

The Issuer continued to gear up its overall compliance framework and enhance its policies,
procedures and controls to meet heightened regulatory requirements and underpin the deployment
of its activities.

The Issuer ensured ongoing enhancement of the transactional and screening alert systems and
framework to reinforce effectiveness, which also included the upgrade of the Financial Crime Risk
Management (FCRM) platform for SWIFT screening to enable the filtering of MX Message Types
(ISO 20022).
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. The Issuer reviewed and enhanced its policies and procedures to meet regulatory requirements
locally and overseas. While ensuring to continue doing business in such a manner so as to reduce
any risk of our product being used for money laundering, terrorism, proliferation financing, bribery
or corruption, in line with emerging legislative requirements and global best practices.

. The Issuer reviewed the Enterprise Risk Heat Map and the Enterprise-Wide Risk Assessment
(EWRA) from an Anti-Money Laundering/ Combating the Financing of Terrorism and
Proliferation (AML/CFT) perspective, including the identification of new/ emerging risks, for
validation and monitoring by the Audit Committee.

. The Issuer further integrated ESG considerations into its risk management framework in
compliance with international and local regulations, thereby measuring and disclosing its
sustainability and societal impact of its way of doing business.

. The Issuer actively participated in a project spearheaded by the Bank of Mauritius for the
establishment of a Central KYC system with a view to reducing the burden, time and cost to both
customers and financial institutions, in carrying out KYC document verifications.

. The Issuer reinforced the culture of compliance through regular awareness and training
programmes aiming at increasing the Board members' and employees' knowledge of key policies,
laws and regulations applicable to their roles and responsibilities, thereby ensuring transparency
and coherence across the board. Some of the targeted trainings and awareness campaigns included
‘Environmental and Social Risk Policy', ‘Compliance Risk Management', ‘Conflict of Interest and
Related Party Transactions Policy' and ‘Suspicious Transaction Reporting'.

. The Issuer pursued human capacity building within the Compliance Function, through recruitment
of talented professionals, while simultaneously providing opportunities for specialised trainings to
all Compliance employees.

12. Legal Risk

The risk of incurring losses, sanctions or operational disruption that may arise from failure or inability to
comply with the rule of law (applicable laws, regulations, guidelines, codes of conduct), contractual
obligations, or from unclear or equivocal legal interpretations in jurisdictions other than Mauritius. The
Issuer's key objective is to comply with all relevant stipulations in force and advocated norms to safeguard
the assets of the organisation and shield it from legal and regulatory sanctions and financial/reputational
losses.

The Issuer's key objective is to manage legal risk through adherence to applicable laws, regulations and
contractual obligations, while protecting revenue and supporting business activities within legal confines.
The Issuer addresses complex legal issues at both local and international levels, including cross-border
legal interpretations, and promotes a holistic risk culture across the organisation.

Legal risk is monitored and managed through defined controls, specialist collaboration and targeted use of
technology. The Legal SBU works closely with the Compliance SBU on anti-corruption, AML, CFT and
sanctions to ensure a unified approach to legal and regulatory risk. The MLRO Office leads and coordinates
investigations into suspicious activities and transactions.

Review of the period from 30 June 2024 to 30 June 2025:

. Legal risk remained stable during the period, supported by strong governance structures and
proactive management of potential exposures across markets where the Issuer operates The Issuer
sustained focus is to remain resilient, sound and efficient for its stakeholders, while at the same
time keeping pace with the fast-changing operating environment.

. The Issuer automated elements of legal documentation and began leveraging artificial intelligence

to enhance the management of legal risk, streamlining drafting processes and strengthening control
and auditability
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. The Issuer upgraded risk controls on its sanctions framework in response to increased international
pressure and sanctions enforcement by the Office of Foreign Assets Control (OFAC), Office of
Financial Sanctions Implementation (OFSI), and the European Union

. The Issuer extended its network of specialised law firms to obtain enhanced local insights and
actionable legal advice on sanctions matters and cross-border legal issues

. The Issuer applied a settlement-driven approach to commercial litigation, prioritising resolution
while managing cross-border matters through structured legal opinions and engagement of external
counsel where appropriate

13. Reputation Risk

Reputation risk is the risk arising from the damage to the Issuer's image caused by negative media coverage,
compliance failures, pending litigations or underperformance. Such damage may result in a breakdown of
trust, confidence and business relationships, which may impair the Issuer's ability to retain and generate
business. Ineffective due diligence may expose the Issuer to various risks of money laundering, terrorism
and proliferation financing and the reputation risk that comes with same.

The Issuer's key objective is to bolster its brand image and values and ensure that its actions and behaviours
are in line with best practice standards and advocated principles.

Through its BCM framework, the Issuer plans for responding to the following categories of disruptions by
mitigating the risks associated with these incidents, and ensuring emergency response and recovery
procedures are in place to safeguard lives, assets and value-creating activities of the Issuer: (i) denial of
access incidents; (ii) technological incidents; (iii) people-related incidents; and (iv) supply chain disruptions
(including third party and outsourced service providers). In this respect, the Issuer has a well-established
Crisis Management Governance Structure (i.e., a Crisis Management Team providing centralised command
and control during a crisis, supported by specialised crisis teams responsible for maintaining recovery
plans) in place.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer effects a daily adverse media screening (on both specific local and international
websites) and has also an automated process, whereby the customer database is screened against
World-Check lists on a daily basis. These controls complement the Issuer's Know Your Customer
(KYC) and customer due diligence (CDD) processes allowing it to keep its customers' profiles up
to date and to handle promptly any new situation warranting further investigation and
clarifications, as necessary, from its impacted customers.

. The risk-rating of a customer may be affected depending on the nature/seriousness of the adverse
media, in which case and on a risk based approach, further ongoing due diligence is effected on
the customer not only for his personal accounts, but also for other non-individual accounts where
the customer acts as beneficial owner. These measures are geared to bolster the Issuer's protection
against reputational risk.

. The Issuer's owned platforms, i.e. social media pages/accounts under the responsibility of MCB
Group, were also constantly monitored with abusive, vulgar, obscene, racist, threatening, personal
attacks or harassing comments deleted. Spam comments, including content that promoted products
or contained suspicious links or phone numbers were also monitored and hidden/deleted. Technical
issues or general support questions are dealt with at its Contact Centre's level.

. The Issuer acknowledged and publicly replied to customer complaints about the Issuer's services
in the form of comments or reviews on its social media accounts, and flagged them to its Contact

Centre and Retail SBU with proper follow-up ensured.

. The Issuer developed a comprehensive plan for dealing with potential disruptions, with an
established Crisis Management Governance Structure in place.
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14. Environmental and Social Risk

Environmental and social risk is the risk that environmental degradation and social issues result in
disruptions in business activities as well as impact our customers and counterparties, while influencing our
internal operations.

The Issuer's key objectives are to mitigate and manage environmental and societal impact on its operations
by properly evaluating and deploying an effective approach and strategy, while, in parallel, managing its
footprint through environment-friendly and sustainable practices and products.

The Issuer recognises that its financing activities have a substantial impact on society and failure of its
customers to appropriately manage their ESG issues can directly impact their operations and long-term
viability and the community they operate in. The BoM issued the Guideline on Climate-related and
Environmental Financial Risk Management which came into effect on 1 April 2022, which imposes a
requirement on banks to disclose in their annual reports information on climate-related and environmental
financial risks they are exposed to, the potential impact of material risks and their approach to managing
these risks. The disclosure requirement took effect as from financial year ending 31 December 2023.

Since 2012, the Issuer has adopted the Equator Principles, which is a voluntary and internationally
recognised risk management framework. This framework stands as the foundation and guiding principle of
the Issuer's Environmental and Social Policy. It articulates the principles, policies, roles and responsibilities
through which the Issuer ensures the environmental and social risk management of its lending activities,
including project finance (minimum USD 5 million), property finance (minimum USD 2 million), project-
related corporate loans (minimum USD 10 million), and all metals and minerals extraction/processing
transactions irrespective of amount. The Issuer is one of the founding signatories of the Principles for
Responsible Banking of the United Nations Environment Programme — Finance Initiative (UNEP-FI). The
Principles provide the banking industry with a unified framework that embeds sustainability at the strategic,
portfolio and transactional levels across business areas.

Reflecting its commitment to entrench applicable principles in its strategy and operations, the Issuer is an
adherent to the United Nations Global Compact at participant level. This is the world's largest voluntary
corporate responsibility initiative for businesses committed to aligning their operations and strategies with
universally accepted principles in the areas of human rights, labour, environment and anti-corruption.

The Issuer maintains a Board-approved Exclusion List which prohibits financing for activities including
forced labour, child labour, weapons, tobacco, destruction of critical habitats, mangrove/marine algae
destruction, and infrastructure and trade in coal (thermal and metallurgical) and any new coal-fuelled power
plants.

Review of the period from 30 June 2024 to 30 June 2025:

. As part of its engagement to implement the appropriate risk management system for environmental
and social considerations in its banking activities, the Issuer updated its internal Environmental
and Social Risk Policy, which defines transactions eligible for E&S Risk Assessment covering all
sectors within the Issuer's risk appetite, with a lower financial materiality threshold for Project
Finance.

. The Issuer strengthened its systematic Environmental and Social Risk Management (ESRM)
methodology to identify, assess, manage, and monitor E&S risks throughout the credit cycle, with
risk categorisation based on International Finance Corporation (IFC) and Equator Principles
criteria, covering corporate and MME/SME clients, sustainable financing products, corporate and
government loans and unfunded facilities.

. The Issuer's ESRM process includes preliminary E&S screening against the Board-approved
Exclusion List for new clients and projects, followed by E&S due diligence with depth of
assessment varying based on the project's risk category, evaluating compliance with applicable
laws, regulatory frameworks, and international standards including the UN Guiding Principles on
Human Rights and IFC Performance Standards.

. The Issuer continued to monitor environmental and social (E&S) covenants throughout the loan
tenor, engaging with clients and conducting site visits. Any identified breaches are promptly
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escalated to the Executive Credit Committee (ECC) for remediation. Quarterly portfolio-level E&S
exposure reports are submitted to the relevant committees to maintain effective oversight.

. The Issuer developed standard Environmental & Social clauses for all working capital and trade
finance facilities, requiring compliance with environmental and social laws as well as with the
Issuer's environmental and social standards as minimum conditions, and develops Environmental
and Social Action Plans when necessary to bring projects into compliance with applicable
standards.

. The Issuer conducted team training on E&S risks across priority sectors such as renewable energy,
metal and minerals and oil and gas, while also addressing emerging E&S risks such as biodiversity
loss, gender issues, and working conditions across various sectors.

15. Climate Risk

Climate risk refers to the financial risks associated with the potential impacts of climate change, which can
arise through physical and/or transition risk channels such as extreme weather conditions or changes in
legislation.

The Issuer has onboarded an internationally recognised service provider to support the assessment of
climate-related physical risk across its wholesale portfolio. The service provider has developed a platform
which scores the current risk of natural hazards and forward-looking risk due to climate change under
selected Intergovernmental Panel on Climate Change (IPCC) scenarios and short, medium and long-term
time horizons. The availability of precise location data for clients' operations remains a key challenge, and
the Issuer is continuing to gather this information manually on a best-efforts basis.

For transition risk assessment, the Issuer is implementing an internally developed tool that incorporates the
projected cost of a potential carbon tax under selected scenarios from the Network for Greening the
Financial System (NGFS) across short, medium and long-term time horizons. Given that most clients do
not yet disclose their greenhouse gas (GHG) emissions, the assessment relies heavily on estimated
emissions, derived using external data sources on GHG emissions intensity.

The Issuer has in place a governance framework that caters for climate-related risk management and
sustainability considerations. The Chief Risk Officer is responsible for the oversight and alignment of
policies, with due consideration to climate and environmental risks as well as their associated financial and
reputational risks. The Head of Financial Risk oversees the implementation of the climate risk roadmap and
the integration of climate-related risks into the risk management framework. The Senior Climate Risk
Executive drives the implementation of this roadmap, including defining the framework for identifying,
measuring and managing climate-related physical and transition risks. Climate-related risk matters are
escalated to the Risk Monitoring Committee, with updates provided to the Sustainability Strategic Council
(i.e., a Crisis Management Team providing centralised command and control during a crisis, supported by
specialised crisis teams and Business Continuity Champions responsible for maintaining recovery plans)
as required.

Review of the period from 30 June 2024 to 30 June 2025:

. The Issuer onboarded a new internationally recognised service provider for climate-related
physical risk assessment and implemented its internally developed transition risk assessment tool,
commencing analysis on a sample of its wholesale portfolio covering a mix of countries and
sectors.

. The Issuer continued gathering geo-spatial data for client operations to enhance the accuracy of
physical risk assessments.

. The Issuer integrated a dedicated climate risk scenario into its stress testing exercise and Internal
Capital Adequacy Assessment Process (ICAAP).

. The Issuer maintained active regulatory engagement through half-yearly progress updates to the
Bank of Mauritius, participation in Financial Action Task Force meetings, and successfully
completed the first regulatory climate scenario analysis exercise conducted by the Bank of
Mauritius.
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SUSTAINABLE DEVELOPMENT IMPACT

The following is a brief summary of the Issuer's Corporate Sustainability Programme as in effect on the
date of this Offering Circular.

The Issuer is the oldest and largest banking institution in Mauritius, with a market share of around 39% in
domestic credit to the Mauritian economy and 50% in local currency deposits as of June 2025. From this
position in the local market, the Issuer has pursued a regional diversification strategy for the past three
decades. Building on its investment-grade credit rating, business network, and the quality of its customer
service and relationship management, the Issuer has developed a brand franchise and increased its activity
in Africa and the region through its commodity trade financing activities. Leveraging its partnership with
the International Finance Corporation ("IFC") and its commercial hubs, the Issuer has also strengthened its
position as a key partner to large corporates and investment funds, with an aim to scale investment in Africa.
Through its multiple service delivery channels, the Issuer provides its clients in Mauritius, in Africa, and
globally, with financial solutions and dedicated advice to meet their ambitions. For individual customers,
the Issuer offers retail banking services, payments services, financing solutions, and wealth management
solutions. For corporate and institutional clients, the Issuer offers structured project financing, trade finance
services, payments, cash management, securities services, and global markets and treasury management
services.

In 2018, the Issuer launched its corporate sustainability programme, Success Beyond Numbers ("SBN"),
which was subsequently established as the Group's purpose in 2021. The tagline of the Issuer's purpose is
to "use finance as a force for good in creating a sustainable and inclusive future for the customers and
communities we serve," and is guided by three focus areas: (1) Vibrant and sustainable local and regional
economies, (2) Our environmental and cultural heritage, and (3) Individual and collective well-being. The
fourth focus area, Underpinning Commitment to Responsible Behaviour, is covered in the Policies and
Procedures section.

The following chapter outlines these four focus areas and the actions the Issuer plans to undertake to achieve
these focus areas, including metrics it will use to measure progress on these focus areas, and intended
contributions to the UN Sustainable Development Goals ("SDGs"). In addition to its direct SDG
contribution, MCB expects to have indirect contributions to additional SDGs. The Issuer has developed this
Sustainable Development Impact chapter in line with the Impact Disclosure Guidance, which was published
in 2024 by the Impact Disclosure Taskforce, a working group composed of major capital markets
participants and industry stakeholders. The Guidance is available on International Capital Market
Association's website.

Focus Area #1: Vibrant and sustainable local and regional economies #8, #9, #10
Focus Area #2: Environmental and cultural heritage #6, #7, #9, #12, #13, #17
Focus Area #3: Individual and collective well-being #4, #5, #8
.. . . . See Policies and
Focus Area #4: Underpinning commitment to Responsible Behaviour
Procedures

To achieve Focus Area #1 (Sustainable local and regional economies), the Issuer intends to:

. Expand and tailor financial products and services to local needs, pursuing digitization of financial
services including:

. MCB Juice, the Issuer's mobile banking application that allows users to manage bank

accounts, transfer money, pay bills, and make cardless ATM withdrawals, which had
708,671 users as of June 2025

- 145 -



. Lokal is Beautiful scheme, which offers accessible financing to Mauritian businesses,
which had Rs 467.4 million total disbursements as of FY 2025

. MCB Microfinance, a Group subsidiary that provides unsecured, accessible loans to
micro-enterprises and self-employed individuals, supporting financial inclusion and
tailored financing, which had Rs 1,838 million loans disbursed as of FY 2025

. The PUNCH Platform, a multi-sided platform that serves as a community hub for
networking, resources, business health checks, and access to finance to help local SMEs
and mid-market enterprises grow. The PUNCH community consisted of more than 4,500
entrepreneurs as of June 2025

Increase the number of branches and kiosks from a baseline of 38 in Mauritius as of June 2025;

Add onto the total number of ATMs from a baseline of 182 as of June 2025, with more than 50%
of ATMs located in rural areas;

Continue to provide sustainable and social financing through the MCB Rs 10 billion credit line,
whose purpose is to "back the transition to a more sustainable economy for Mauritius and the
region," supporting businesses in their transition towards finding solutions which generate a lower
carbon footprint;

Expand volume of outstanding loans to micro, small and medium-sized enterprises from a baseline
of Rs 13 billion in 2025, comprised of the below client segments:

° 51% mid-market enterprises;
. 35% small and medium enterprises; and
° 14% micro enterprises.

Providing microfinance loans, with an emphasis on female recipients of microfinance, which
currently stands at 41% of female clients;

Enhancing customer experience by increasing digital accessibility, expanding e-statement
adoption, and improving customer feedback mechanisms;

Strengthening responsible procurement and local sourcing by prioritizing local suppliers and
embedding sustainability criteria in procurement policies; and

Improving data protection measures to decrease data breaches and reduce frequency of complaints.

Through its intentions to support sustainable local and regional economies, the Issuer intends to
contribute to SDG Targets:

SDG Target 8.10: Strengthen the capacity of domestic financial institutions to encourage and
expand access to banking, insurance and financial services for all

SDG Target 9.3: Increase the access of small-scale industrial and other enterprises, in particular
in developing countries, to financial services, including affordable credit, and their integration into
value chains and markets

SDG Target 10.1: By 2030, progressively achieve and sustain income growth of the bottom 40
per cent of the population at a rate higher than the national average

To achieve Focus Area #2 (Environmental and cultural heritage), the Issuer intends to:

Invest in green and sustainable infrastructure (e.g., solar farms, green buildings, electric vehicle
financing, rainwater harvesting, and waste management projects);

Deepen expertise and presence in Africa by expanding CIB and private banking services,
leveraging local and regional knowledge;
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Mobilize and advise capital for sustainable development by offering innovative sustainable finance
products (e.g., green loans or bonds, sustainability-linked loans, supply chain finance) and
supporting clients' transition to low-carbon and inclusive business models, aiming to increase top-
line financing for environmental and social projects;

Develop and update a robust sustainable finance framework (including green and social
taxonomies) in line with international standards and best practices;

Support Africa's just energy transition by responsibly financing oil and gas (as a bridge), scaling
up renewable energy financing, and supporting critical infrastructure and metals/minerals projects

essential for clean technology;

Build capacity and awareness among clients and staff on sustainable finance, ESG risks, and
climate adaptation through training, workshops, and advisory services;

Collaborate with best-in-class operators and international partners to ensure high standards in
human rights, environmental protection, and social impact;

Promote intra-African trade and economic integration through research, thought leadership (e.g.,
Africa Trade Week), and tailored financial solutions for cross-border business;

Aim to reduce Scope 1, 2 and 3 emissions from current baselines (see Reporting Table);

Build strategic partnerships with non-government organizations and associations, increasing
partnerships from 38 partnerships in 2025; and

Increase financing for environmental and social projects from Rs 90 million as of FY 2025.

Through its intentions to protect environmental and cultural heritage, the Issuer intends to
contribute to SDG Targets:

SDG Target 6.4: By 2030, substantially increase water-use efficiency across all sectors and ensure
sustainable withdrawals and supply of freshwater to address water scarcity and substantially reduce
the number of people suffering from water scarcity

SDG Target 7.2: By 2030, increase substantially the share of renewable energy in the global
energy mix

SDG Target 9.1: Develop quality, reliable, sustainable and resilient infrastructure, including
regional and transborder infrastructure, to support economic development and human well-being,
with a focus on affordable and equitable access for all

SDG Target 12.2: By 2030, achieve the sustainable management and efficient use of natural
resources

SDG Target 13.2: Integrate climate change measures into national policies, strategies and
planning

SDG Target 17.a: Strengthen the mobilization of resources, including international support to
developing countries, to improve domestic capacity for tax and other revenue collection

To achieve Focus Area #3 (Individual and collective well-being), the Issuer intends to:

Invest in talent development and leadership through structured training, leadership programs (e.g.,
Lead with IMPACT), succession planning, and the Beyond Graduate Programme, continuing to
invest in training and development programs, from a baseline of Rs 106 million as of FY 2025;

Support lifelong learning and upskilling with digital learning platforms, study assistance schemes,
and access to international certifications;

Maintaining a roughly equal gender distribution ratio in total employment, which stands at 55%
women to 45% men as of FY 2025;
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Increasing the proportion of women in middle management from a baseline of 36.6% as of FY
2025;

Increase the number of total permanent employees from 3,835 (1,727 male / 2,108 female) and
fixed-term contract employees from 225 (100 male / 125 female) in FY 2025;

Foster a high-performance, inclusive, and values-driven culture by embedding the Group's Values
and Shared Ways of Working into all HR and performance management processes;

Promote diversity, equity, and inclusion ("DEI") by setting gender targets, establishing a dedicated
DEI team, launching Employee Resource Groups ("ERGs"), and revising policies to support equal
opportunity and pay equity;

Enhance employee well-being via wellness programs, flexible work arrangements, health and
psychological support, and family-oriented events (e.g., Family Link, Zozolympik);

Encourage employee engagement and feedback through regular surveys (Great Place to Work),
open communication channels, and recognition programs;

Align overseas subsidiaries with Group HR practices, focusing on performance management,
learning, and well-being, while adapting to local contexts; and

Build strategic partnerships with non-government organizations and associations, increasing
partnerships from 38 partnerships in 2025.

Through its intentions to promote individual and collective well-being, the Issuer intends to
contribute to SDG Targets:

SDG Target 4.3: By 2030, ensure equal access for all women and men to affordable and quality
technical, vocational and tertiary education, including university

SDG Target 5.5: Ensure women's full and effective participation and equal opportunities for
leadership at all levels of decision-making in political, economic and public life

SDG Target 8.5: By 2030, achieve full and productive employment and decent work for all
women and men, including for young people and persons with disabilities, and equal pay for work
of equal value

Underpinning Commitment to Responsible Behaviour: Policies and Procedures

The Issuer has embedded policies and procedures to comply with applicable laws, rules and regulations
while fostering a culture of professionalism and accountability. The Issuer reinforces responsible behaviour
through continuous employee training and awareness to help embed ethical considerations in its long-term
strategy and day-to-day operations. The Issuer has the following measures to ensure its operations are
undertaken in a responsible manner:

Maintain low rates of data breaches, reduce complaints, and increase the number of complaints
solved in five days or less;

Enhance ESG risk management by integrating environmental and social due diligence into all
relevant financing activities, using exclusion lists, and applying the Equator Principles and IFC
Performance Standards

Adhere to the policies applicable to the Group:

. Code of Ethics and Business Conduct: Embodies the Issuer's commitment to ethical
behavior, integrity and accountability in all aspects of business operations. The Code
contains the MCB Anti-Bribery and Corruption Policy.

. Whistleblowing Policy: Establishes a framework to ensure that employees and other

relevant stakeholders can report safety concerns safely and securely, without fear of
victimization, retaliation, discrimination or any form of disadvantage.

- 148 -



. Data Privacy Policy: Manages data privacy risk in accordance with the Mauritius Data
Protection Act 2017 and the European Union General Data Protection Regulation.

. Group Internal Controls Policy: Establishes a framework to address and mitigate risks,
ensure regulatory compliance, and promote operational efficiency within the Group while
maintaining a robust system of its internal controls.

. Outside Business Activities Policy: Outlines a detailed approach to the handling of cases
where employees engage in outside business activities and establishing a proper
mechanism to identify and manage any conflict of interest that this engagement may give

rise to.

. Anti-Bribery and Corruption Policy: Outlines the Issuer's commitment to prohibiting
bribery and corruption and confirms the Issuer's zero-tolerance approach to bribery and
corruption.

. Follow policies applicable to the Group:
. Information Security Policy: Covers information security, information systems, the

administration of logical and physical access to information processed and stored, as well
as information transmission.

. Customer Acceptance Policy: Sets out the criteria for customer acceptance, with the
objective of managing money laundering, terrorist financing, and proliferation financing.

. Anti-Money Laundering Policy: Outlines the process of identifying, preventing and
managing the risk of money laundering risk when providing financial services or products
to customers or performing any other activities within the Group.

. Financial Promotions Policy: Ensures that the Issuer acts in the best interest of its
customers and the general public when advertising its products and services — available
internally.

. Environmental and Social Risk Policy: Outlines the Issuer's approach to ensure exposure

to environmental and social risks through financing activities is identified and managed
through adequate risk management frameworks and standards.

. Fraud Policy: Facilitates the development of controls to enhance the detection and
prevention of fraud against the Issuer. This Policy is intended to promote consistent
organizational behavior by providing guidelines and assigning responsibility for the
development of controls and conduct of investigations.

REPORTING TABLE

The Issuer has historically reported on the following metrics. Moving forward, the Issuer expects to report
annually on the following metrics when possible.

MCB Juice subscribers (#) 708,671 Jun 25 #8, #9, #10

Loans disbursed through Lokal is Beautiful

scheme (Rs, million) 467.4 FY25 #8, #9, #10

Loans disbursed through MCB Microfinance

(Rs, million) 1,838 FY25 #8, #9, #10
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Entrepreneur membership of PUNCH platform

community (#) 4,500 Jun 25 #8, #10
Branches and kiosks (#) 38 Jun 25 #8,#9, #10
ATMs (#) 182 Jun 25 #8
ATMs located in rural areas (%) 50 Jun 25 #8,#10
Yol.ume of outstanding loans to MSMEs (Rs, 13 FY25 48, 49
billion)
Proport.lon of MSME loans for mid-market 5] Jun 25 48, 49
enterprises (%)
Propvortlon of .MSME loans for small and 35 Jun 25 48, 49
medium enterprises (%)
Proportion of MSME loans for micro enterprises 14 Jun 25 48, 49
(%)
E)ZTale proportion of microfinance recipients 41 FY25 48,410
Deployment of the MCB sustainable loan | ) 413, #17
product (%)
Scope 1 emissions (tCO2e) 428 FY25 #13
Scope 2 emissions (tCO2e) 11,343 FY25 #13
Scope 3 emissions (tCO2e) 5,157 FY25 #13
Partnerships with local NGOs and associations FY25
38 #17

(G)
Fmanc.m.g for environmental and social projects 90 FY25 413, #17
(Rs, million)
Investment in talent development and leadership FY25

- 106 #8
programs (Rs, million)
Gender distribution ratio (women: men ratio) 55:45 FY25 #8
Female proportion of middle management (%) 36.6 FY25 #5
Total permanent employees (#) 3,835 FY25 #8
Permanent male employees (#) 1,727 FY25 #8
Permanent female employees (#) 2,108 FY25 #8
Total fixed-contract employees (#) 225 FY25 #8
Fixed-contract male employees (#) 100 FY25 #5
Fixed-contract female employees (#) 125 FY25 #5
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Data breaches (#) 3 FY25 #16
Complaints (#) 20,039 Jun 25 #16
Complaints solved in 5 days or less (%) 66 Jun 25 #16

(Source: The MCB Group Sustainability Report for the year ended 2025 and internal data.)

For the avoidance of doubt, the Issuer is under no obligation to ensure the use of proceeds of Notes issued
under the Programme are aligned with certain environmentally focused SDGs, nor is the Issuer under an
obligation to apply any net proceeds of Notes issued under the Programme (or an amount equivalent) to the
to enable sustainable development outcomes as set forth in this section entitled "Corporate Sustainability

Programme".

The information contained in this section entitled "Corporate Sustainability Programme" of this Offering
Circular (a) is not a substitute for an investor’s independent evaluation and analysis and (b) should not be
considered as a recommendation by the Arrangers, the Dealers or the Issuer that any transactions or related
projects described in this section of this Offering Circular may achieve any particular development finance
criteria or requirement to which it may be subject.
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THE BANKING SECTOR IN MAURITIUS

The Mauritian banking system dates back to the 17th century. Since the establishment of the BoM in 1967
and the abolition of exchange control in 1994, the Mauritian economy and the financial landscape of
Mauritius have undergone considerable changes. Mauritius today has one of the most developed banking
markets in sub-Saharan Africa with a high banking services market penetration. The banking sector
comprises 19 banks, of which 6 are domestic-owned, 11 are foreign-owned subsidiaries and 2 are branches
of foreign banks. The banking sector's total assets amounted to Rs 2,692 billion as at end June 2025 the top
4 banks accounting for 69.5 per cent. therein — and represented about 4 times the size of the Mauritian GDP
as at end-June 2025.

Banks in Mauritius are provided with a single banking licence, which entitle them to conduct both domestic
and international transactions in all currencies, including the Mauritian rupee. Besides traditional banking
facilities, banks offer card-based payment services, such as credit and debit cards, internet banking and
phone banking facilities as well as global banking and financial services to corporate, institutional and
private clients. Specialised services such as fund administration, custodial services, trusteeship, structured
lending, structured trade finance, international portfolio management, investment banking, private client
activities, treasury and specialised finance are also offered by banks. In order to meet their objectives, banks
in Mauritius have, throughout the past decades, been active in improving their value propositions backed
by adherence to strict risk management and corporate governance principles. They have expanded and
diversified their businesses across markets and geographies, notably in the sub-Saharan Africa region.

Despite a challenging international banking landscape over recent years, the domestic banking sector has
remained resilient, stable and sound. As per the press statement of the Monetary Policy Committee meeting
held on 12 November 2025, capital and liquidity buffers were assessed to be sound. In particular, the Capital
Adequacy Ratio stood at 20.6 per cent. as at 30 June 2025, while the LCR was maintained at 277.8 per cent.
in September 2025. Both buffers were well above the minimum regulatory requirements imposed by the
BoM. Overall, risks to financial stability are assessed to remain moderate and contained. Stress test
scenarios suggest that the banking sector has robust capital and liquidity buffers to absorb plausible shocks
going forward. At the level of the Issuer, stress testing under historical and stress test scenarios has taken
place to assess the impact of unfavourable scenarios on key metrics. The scenarios performed during FY
2024/25 are as follows, which catered for the impact of the inflationary environment:

. Climate risk (mild scenario): Mauritius and Africa experience a severe drought affecting the
agricultural, tourism and hospitality sectors. Mauritius, being a net food importer, experiences food
price inflation due to disruptions in agriculture. This drought also leads to higher uncertainty across
the tourism and hospitality sectors resulting in a decline in net foreign direct investment, further
exacerbating the situation, and leading to a depreciation of the Mauritian Rupee. At the same time,
Kenya faces additional challenges due to USD shortage from reduced exports, causing the
government to default on their oil procurement bills. Global political shifts bring economic
uncertainty. European countries introduce carbon taxes and rising sea level strain Mauritius'
tourism sector, worsening its current account deficit and hence Moody's downgrade its sovereign
rating;

. Idiosyncratic risk (moderate scenario): Nigeria's crude oil output has plummeted due to oil spills,
lack of infrastructure investment, theft, and terrorism, severely reducing exports and USD revenue.
This has led to widespread financial defaults and liquidity shortages, causing Nigerian banks to
struggle. Additionally, the Bank is found to be involved in a major fraud and money laundering
scandal, facing a huge fine and reputational damage and this led to an exodus of both clients and
investors. As the Bank began to recover, a cyberattack disrupted African telecom networks, further
disrupting the financial system while the private equity market experiences a bubble burst upon
reaching maturity;

. Broad regional conflict (severe scenario): The conflict in Israel and Gaza escalates to a full-scale
war involving Iran, disrupting oil routes and skyrocketing crude prices. In addition to higher
transportation costs, global supply chain is also impacted, affecting international trade. At the same
time, the effects of imported inflation negatively impact Mauritian businesses with increasing
operational costs. Meanwhile, China attempts to invade Taiwan, leading to a war with the US,
drastically reducing international travel and impacting tourism and hospitality sector. Mauritius
faces heightened security concerns due to its geographical location and could deter foreign
investments.
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Barring extreme cases, the analyses revealed that the Issuer's capital adequacy ratio does not fall below the
regulatory requirements in any of the three scenarios described above.

Regulatory and Compliance Landscape

Mauritius has established a robust regulatory and supervisory regime for the banking and financial services
industry, with the BoM responsible for overseeing the banking sector and the Financial Services
Commission ("FSC") responsible for non-banking financial services. The regime is founded on an enabling
legal framework for the financial services sector, which includes the Financial Services Act 2007 and laws
covering banking, insurance, pensions, securities, trusts and anti-money laundering, among others.
Mauritius has committed to international standards which aim to stamp out criminal activity such as money
laundering or terrorism financing and is compliant or largely compliant on 40 out of 40 recommendations
to combat these threats as set out by the Financial Action Task Force. To improve financial transparency,
Mauritius signed up to the United States' Foreign Accounts Tax Compliance Act ("FATCA") in 2014 and
to the Organisation of Economic Cooperation and Development's ("OECD") Common Reporting Standard
("CRS"). Mauritius is one of the first African countries to have signed OECD Multilateral Competent
Authority Agreement and it features as one of the few African economies which are members of the
inclusive framework to tackle Base Erosion Profit Shifting, alongside being one of the African signatories
to the OECD Convention on Mutual Administrative Assistance in Tax Matters. Mauritius also adheres to
various other international codes and standards such as Basel II of the Basel Accords, as well as Basel 111
Capital Standards and the International Financial Reporting Standards. In addition, the country is rated as
an OECD Compliant jurisdiction by the Global Forum on Transparency and Exchange of Information for
Tax Purposes.

At the broader level, Mauritius has the ecosystem, business facilitation environment and infrastructure for
investors to plan their investment. The country has a favourable network of investment promotion and
protection agreements ("IPPAs") (28 IPPAs in force, including 10 with African countries) and double
taxation avoidance agreements ("DTAAs") (46 DTAAs signed, including 16 with African countries). With
the trade agreements signed in the recent years, Mauritius is growingly positioning itself as a platform for
attracting, managing, structuring and channelling trade and investments into the continent within the Asia-
Africa corridor. Mauritius has a preferential market access to 70 per cent. of the world population when
combining the African Continental Free Trade Area, the Comprehensive Economic Cooperation and
Partnership Agreement, the Mauritius China Free Trade Agreements, the UK-Eastern and Southern Africa
Economic Partnership Agreement and other agreements. In addition, Mauritius and Botswana are the only
two African countries investment grade rated by Moody's Investors Service.

Some of the legislation in force in Mauritius for the banking and financial services industry are listed below:

. Banking Act 2004

. Bank of Mauritius Act 2004

. Ombudsperson for Financial Services Act 2018

. The Borrower Protection Act 2007

. The Captive Insurance Act 2015

. The Companies Act 2001 (the "Companies Act")

. The Convention for the Suppression of Financing of Terrorism Act 2003
. The Financial Intelligence and Anti Money Laundering Act 2002 ("FIAMLA")
o The Financial Services Act 2007

. The Insurance Act 2005

. Insolvency Act 2009

. Prevention of Terrorism (International Obligations) Act 2008
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° The Private Pension Schemes Act 2012

. The Protected Cell Companies Act 1999

. The Securities Act 2005

. The Securities (Central Depository, Clearing and Settlement) Act 1996

. The Trusts Act 2001

. The Data Protection Act 2017

. The Financial Crimes Commission Act 2023

. Prevention of Terrorism Act 2002

. Mauritius Deposit Insurance Scheme Act 2019

. The National Payment Systems Act 2018

. The United Nations (Financial Prohibitions, Arms Embargo and Travel Ban) Sanctions Act 2019

. The Business Facilitation (Miscellaneous Provisions) Act 2019

. The Anti-Money Laundering and Combatting the Financing of Terrorism (Miscellaneous
Provisions) Act 2020

. The Anti-Money Laundering And Combatting The Financing Of Terrorism And Proliferation
(Miscellaneous Provisions) Act 2024

. Code Civil Mauricien

. Code de Commerce

. The Variable Capital Companies Act 2022

. The Virtual Asset and Initial Token Offering Services Act 2021

. The Finance Act 2025

. The Foundations Act 2012

. The Limited Liability Partnerships Act 2016

. The Limited Partnerships Act 2011

Bank of Mauritius

The BoM was established in September 1967 and is, by statute, the Central Bank of the Republic of
Mauritius. The BoM is governed by the Bank of Mauritius Act 2004, which establishes the BoM as a body
corporate with perpetual succession and sets out, inter alia, its objects, powers and functions. The BoM
fulfils its functions independently as mandated by the Bank of Mauritius Act 2004. The primary purpose
of the BoM in that Act is to maintain price stability and promote the orderly and balanced economic
development of Mauritius.

The BoM regulates and supervises banking institutions and non-bank deposit taking financial institutions
under the provisions of the Banking Act 2004 and the Bank of Mauritius Act 2004. Money changers and
foreign exchange dealers also fall under the purview of the BoM. The regulatory and supervisory functions
exercised by the BoM include: (i) the processing of applications for banking licences as well as
authorisations for non-bank deposit-taking activities, money changers and foreign exchange dealers; (ii)
issuing of prudential regulations to be observed by authorised institutions; and (iii) carrying out on-site
inspection and off-site surveillance of such institutions. In line with best international practices, the BoM
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is committed to the implementation of the Core Principles for Effective Banking Supervision set by the
Basel Committee on Banking Supervision, which provide an internationally agreed framework for effective
banking supervision.

The Financial Services Commission ("FSC") is the apex body responsible for licensing, regulating,
monitoring and supervising all non-banking financial activities. The FSC has effective powers of inspection
under the provisions of the Financial Services Act 2007 and it may give directions, issue rules, guidelines
or code for the proper conduct of business for non-banking financial activities. In carrying out its functions,
the Commission is guided by four main statutory objectives: (i) safety and stability of the market; (ii)
integrity of the market; (iii) fair treatment of investors and consumers; and (iv) the protection of the
reputation of Mauritius as an international financial services centre by repressing crimes and dishonourable
conduct. The BoM and the FSC signed a Memorandum of Understanding ("MoU") in 2002 to set out the
framework for cooperation between the two bodies in their common pursuit to maintain a safe, efficient
and stable financial system in Mauritius. In 2012, the MoU was amended to reinforce the framework for
effective exchange of information between BoM and the FSC and enables Mauritius to comply with one of
the requirements imposed under the International Organization of Securities Commissions Multilateral
Memorandum of Understanding.

Furthermore, to enhance customer protection in the financial services sector, the Ombudsperson for
Financial Services Act 2018 provides for the establishment of the Office of the Ombudsperson for Financial
Services to receive and deal with complaints from consumers of financial services against financial
institutions.

The Issuer views its relationship with its regulators as being of the utmost importance and it is committed
to fostering sound banking principles for the industry as a whole. In this regard, the Issuer is a member of
the Mauritius Bankers Association Ltd ("MBA"), which is the industry association for all commercial banks
licensed and authorised to conduct banking business in Mauritius. The MBA serves as a voice for the
banking industry and represents its members as it works closely with stakeholders towards the development
of the banking sector in Mauritius and for the welfare of society in general.
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REGULATORY ENVIRONMENT IN MAURITIUS

Regulatory changes continue to impact the Issuer's operations, earnings and balance sheet. The principal
regulatory factors impacting the Issuer's results of operations and financial position (including liquidity and
capital) are set out below.

Mauritius

Current

A summary of main regulations affecting the Issuer are listed below:

Anti-money laundering regulations.

Mauritius has adopted a National Strategy for Combating Money Laundering and the Financing of
Terrorism and Proliferation and in its commitment to strengthening and evolving same, a series of
key National Risk Assessments were issued.

These include the Mauritius National Risk Assessment ("NRA") of 2019 and the updated NRA of
2025, which together provide an evolving picture of the country's overall risk landscape. In
addition, a specific assessment of the non-profit organisation sector was completed in 2019 to
evaluate vulnerabilities unique to that sector, and in 2022 Mauritius published a dedicated risk
assessment on virtual assets and virtual asset service providers ("VASPs").

This strategy sets out the approach by Mauritius to tackle money laundering, terrorism financing
and proliferation financing threats over the three-year period covered by the strategy. In addition,
it describes the priorities and objectives in addressing financial crime and assists Mauritius in
meeting international obligations set by the Financial Action Task Force.

The BoM is the principal regulatory body for supervising institutions operating in the banking
sector and ensures that financial institutions develop, inter alia, robust AML/CFT framework by
complying with the corresponding legislation such as the Convention for the Suppression of
Financing of Terrorism Act 2003, the Financial Intelligence and Anti-Money Laundering Act
2002, the Prevention of Terrorism Act 2002, Prevention of Terrorism (International Obligations)
Act 2008 and the United Nations (Financial Prohibitions, Arms Embargo and Travel Ban)
Sanctions Act 2019 as well as regulations and guidelines made thereunder.

The Financial Intelligence and Anti-Money Laundering Act 2002 and the Financial Intelligence
and Anti-Money Laundering Regulations 2018 prescribe, inter alia, the customer due diligence and
transaction monitoring standards to be implemented by financial institutions to combat money
laundering and terrorism financing, while the Prevention of Terrorism Act 2002 and the regulations
made thereunder provide for measures to combat terrorism in general. The Convention for the
Suppression of the Financing of Terrorism Act 2003 provides for the International Convention for
the Suppression of the Financing of Terrorism to have the force of law in Mauritius. In addition,
the Prevention of Terrorism (International Obligations) Act 2008 enables Mauritius to adhere to
various international counter-terrorism conventions including those related to proliferation
financing.

Moreover, the United Nations (Financial Prohibitions, Arms Embargo and Travel Ban) Sanctions
Act 2019 (the 'UN Sanctions Act') was enacted to enable the Government of Mauritius to
implement targeted sanctions, including financial sanctions, arms embargo and travel ban, and
other measures imposed by the United Nations Security Council under Chapter VII of the Charter
of the United Nations, with a view to addressing threats to international peace and security,
including terrorism, the financing of terrorism and proliferation of weapons of mass destruction.
In August 2020, the National Sanctions Secretariat, established under the UN Sanctions Act, issued
the "Guidelines on the implementation of Targeted Financial Sanctions under the United Nations
(Financial Prohibitions, Arms Embargo and Travel Ban) Sanctions Act 2019" to assist reporting
persons, including banks and other financial institutions licensed by the BoM, with the
implementation of the restrictive measures, in particular the financial prohibitions prescribed under
the Act.
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The BoM Guideline on Anti-Money Laundering and Combating the Financing of Terrorism and
Proliferation (January 2020) sets out the broad parameters within which financial institutions
should operate in order to manage and mitigate money laundering, terrorism financing and
proliferation financing risks. Financial institutions are required to, on their part, maintain updated
anti-money laundering and terrorism financing deterrence policies, including regular reviews,
updates and training of concerned staff to keep up with new emerging threats.

The BoM Guideline on Compliance Risk Management and Governance Framework, issued on 12
November 2024, sets out the minimum requirements to assist financial institutions in implementing
a strong compliance culture and an effective governance and risk management framework for
compliance risk, ensuring that established frameworks are commensurate with the size, nature and
complexity of their business operations and that compliance forms part of the culture of the
organisation.

Payment Systems.

In 2018, pursuant to the National Payment Systems Act 2018, the BoM was vested with the power
to oversee and supervise the national payment systems and other payment systems. The National
Payment Systems Act 2018 provides for the regulation, overseeing and supervision of the national
payment systems and other payment systems being operated in Mauritius primarily for the purpose
of ensuring their safe, secure, efficient and effective operation and accessibility to the public.

The BoM Guideline on Scope of Application of Basel Il and Eligible Capital, June 2014 (Revised
June 2021).

In December 2010, the BCBS issued a comprehensive reform package entitled 'Basel III: A global
regulatory framework for more resilient banks and banking systems'. The reform measures aim to
improve the banking sector's ability to absorb shocks arising from financial and economic stress,
improve risk management and governance and strengthen banks' transparency and disclosures.

This Guideline formulates the characteristics that an instrument must have in order to qualify as
regulatory capital and the various adjustments that have to be made in determining the regulatory
capital of a bank. In addition, it outlines the operation of the capital conservation buffer which is
designed to ensure that banks build up capital buffers outside periods of stress which can be drawn
down as losses are incurred. It lays down transitional arrangements for implementing certain
elements of the Basel III capital framework, as well as the limits and minima of the different
components of capital.

(2) Common Equity Tier 1 must be at least 6.5 per cent. of risk-weighted assets;
(b) Tier 1 capital must be at least 8.0 per cent. of risk-weighted assets;

(©) Total Capital (Tier 1 Capital plus Tier 2 Capital) must be at least 10.0 per cent. of risk-
weighted assets at all times.

Guideline for dealing with Domestic—Systemically Important Banks (June 2014)

In recognition of the fact that many domestic banks can have systemic impact on the domestic
economy because of their size, interconnectedness, complexity and lack of substitutability, it was
considered appropriate to review ways to address the externalities posed by D-SIBs. The BCBS
issued a paper on "A framework for dealing with domestic systemically important banks" in
October 2012. The D-SIB framework focuses on the impact that the distress or failure of banks
will have on the domestic economy. In line with international developments, the BoM issued the
Guideline for dealing with D-SIBs, which sets out the assessment methodology it applies for
classifying an institution as being systemically important.

Regulatory ratios applicable to the Issuer:
Minimum total Capital Adequacy Ratio: 10.0 per cent.

Capital Conservation Buffer ("CCB"): 2.5 per cent.
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D-SIB buffer: ranges between 1.0 — 2.5 per cent.; The Issuer needs to keep a D-SIB buffer of 2.5
per cent.

Total minimum CAR including CCB and D-SIB buffer: 15.0 per cent.
The BoM Guideline on Liquidity Risk Management, January 2000 (Revised March 2023).

The BoM expects all institutions to have appropriate risk control measures to identify, manage and
monitor liquidity risk exposures under various stress situations in order to protect their operations
from disruption and adverse financial consequences. This guideline draws on the analysis and
recommendations of BCBS contained in reports 'Principles for Sound Liquidity Risk Management
and Supervision, September 2008' and 'Basel III: Liquidity Coverage Ratio and Liquidity Risk
Monitoring Tools, January 2013'.

Regulatory requirements

Liquidity Coverage Ratio in MUR >100 per cent.

Liquidity Coverage Ratio in material foreign currencies >100 per cent.

Consolidated Liquidity Coverage Ratio (in either MUR >100 per cent.
or USD)

The BoM Guideline on Standardised Approach to Credit Risk, March 2008 (Revised April 2022).

The Guideline on Standardised Approach to Credit Risk provides a framework for banks to apply
a uniform approach to the measurement of risks relating to their on- and off-balance sheet credit
exposures for capital adequacy purposes. Banks are required to use the Standardised Approach to
Credit Risk for capital adequacy purposes unless they have obtained approval from the BoM to use
an internal ratings-based approach. This Guideline also sets out the methodology for determining
the appropriate risk weight for an exposure secured by eligible collateral, guarantee and/or credit
derivative.

The BoM Guideline on Credit Concentration Risk, March 2000 (Revised August 2019).

This Guideline sets the regulatory credit concentration limits and the basic framework of credit
concentration risk management to be put in place by financial institutions.

The BoM Guidelines on Country Risk Management, April 2010.

This Guideline provides a framework for banks to identify, measure and manage country exposures
and book provisions thereon. It outlines the minimum requirements that a bank's country risk
management system has to contain. However, the level of sophistication of a bank's system has to
be commensurate with the size, nature and complexity of its cross-border exposures.

The BoM Guideline on Cross-Border Exposure, September 2020 (Revised August 2022).

This Guideline lays down a set of minimum standards to be followed by banks in respect of their
cross-border exposure. These minimum standards provide a risk-based management framework
aimed at mitigating the main cross-border banking risks.

The BoM Guideline on the Operational Framework for Primary Dealers, March 2017 (Revised
October 2023).

This Guideline sets out the operational framework for all primary dealers appointed by the BoM
under Section 6(1)(x) of the Bank of Mauritius Act 2004. The Guideline was revised in September
2023 in order to boost strengthen the secondary market for government securities and align with
the Monetary Policy framework introduced in January 2023.

The BoM Guideline on Corporate Governance, April 2001 (Revised October 2017).

This Guideline defines the roles, responsibilities and capacity of directors and their relationship
with management. It also determines the roles of senior management, effective internal controls,
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compliance with statutory requirements, and related areas. The aim is to ensure safety, soundness
and transparency of financial institutions and, in turn, safeguard the interests of shareholders,
customers and other stakeholders.

The BoM Guideline on Public Disclosure of Information, November 2002 (Revised November
2009).

This guideline sets out the minimum disclosure standards which financial institutions are required
to adopt in respect of information to be disclosed in their annual financial statements and their
annual reports, which are also required to be posted on their websites.

The BoM Guideline on Payment of Dividend, September 2020 (Revised November 2021).

This Guideline sets out the regulatory and prudential requirements to be observed by banks and
non-bank deposit taking institutions before declaring dividend payments or other transfers from
profits in addition to those already stipulated in the Banking Act 2004. It provides the regulatory
framework for the declaration and payment of dividend or other transfers from profits.

The BoM Guideline on Private Banking, February 2017 (Revised December 2021).

This Guideline applies to banks licensed under the Banking Act 2004 and which engage in private
banking business. It sets out the regulatory and supervisory framework applicable to banks
conducting private banking business. It specifies additional requirements to, or exemptions from
the rules applicable to conventional banking. It sets out the terms under which the BoM is prepared
to consider exemptions from the Banking Act 2004 under section 7(7D).

The BoM Guideline on Stress Testing, June 2022.

The Guideline on Stress Testing draws on the stress testing principles of the BCBS contained in
its publication 'Stress testing principles' published in October 2018. This Guideline sets out the
high-level principles to be followed by banks for the implementation of a sound stress testing
framework. It applies to all banks licensed by the BoM. The principles in this Guideline have to be
applied on a proportionate basis, depending on the size, complexity and risk profile of the bank.
Branches and subsidiaries of foreign banks may use the stress testing framework of their parent
banks as long as it meets the requirements of this Guideline.

The BoM Guideline on Climate-related and Environmental Financial Risk Management, April
2022.

The BoM recognises that climate-related and environmental events create financial risks which
may pose a risk to financial stability. Hence, in order to integrate climate-related and environmental
financial risks into the national regulatory and monetary policy frameworks, the BoM has set up a
Guideline on Climate-related and Environmental Financial Risks (April 2022). The FSC also
released the Guidelines for Issue of Corporate and Green Bonds in Mauritius (December 2021 and
revised in April 2022).

This BoM Guideline intends to assist financial institutions in embedding sound governance and
risk management frameworks for climate-related and environmental financial risks within their
existing risk management frameworks. This will enable them to better understand, identify, assess,
monitor and mitigate these risks. Financial institutions will be also in a better position to identify
the risks and opportunities arising from the transition to a low-carbon and more circular economy
and consider them in their strategy, engagement with their counterparts and other decision-making
processes. The Guideline further outlines the broad principles which financial institutions may use
to develop their climate-related and environmental financial disclosures.

The FSC Guidelines for Issue of Corporate and Green Bonds in Mauritius is in line with
international norms and describe the practices and procedures to be adopted by borrowers of
corporate and green bonds.
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The BoM Guideline on Cyber and Technology Risk Management, May 2023

While the BoM fully supports the digital transformation of the financial sector, it acknowledges
the related increase in the threat landscape and the potential spillover effects on financial stability.
A robust cyber and technology risk management framework is thus essential for the safety and
soundness of financial institutions and for their resilience against such risks. This Guideline sets
out the minimum requirements which banks and payment service providers are expected to
implement with respect to cyber and technology risk management to ensure that the risks are well
understood and managed appropriately. Banks and payment service providers need to implement
a cyber and technology risk management framework commensurate with the size, nature and
complexity of their activities, services and underlying technologies.

The reporting framework for cyber incidents and critical technology-related incidents was
implemented in October 2024. The information reported by banks allows better analysis of the
sources of cyber threats and the deployment of mitigating measures.

FinTech.

Mauritius, with its ambition to be a FinTech hub in the Eastern and Southern African region, has
adopted a comprehensive legislation to further promote its capabilities and opportunities to
investors. The banking sector has consequently been subject to a recent series of legislative and
regulatory amendments.

The main legislations governing the banking sector, namely the Banking Act 2004 and Bank of
Mauritius Act 2004, have been amended to cater for the Fintech and regulatory technology sectors.
The BoM also issued a new Guideline for Digital Banks (December 2021), which sets out the
regulatory and supervisory framework for operating a digital bank in Mauritius. The Guideline
specifies additional requirements to, or exemptions from the legal, regulatory and supervisory
framework applicable to traditional banks and the terms and conditions under which the BoM shall
consider these exemptions under section 7(7E) of the Banking Act 2004.

Furthermore, in May 2024, the BoM issued the Guideline for Regulatory Sandbox Authorisation
("RSA"). The RSA allows a sandbox entity to experiment with fintech, regtech or other innovation-
driven financial services falling under the supervisory purview of the BoM. According to Section
11C of the Banking Act 2004, a financial institution, a licensee under the National Payment
Systems Act 2018 or a body corporate may apply to the BoM for an RSA.

The Virtual Asset and Initial Token Offering Services Act 2021 ("VAITOS Act 2021") was also
enacted in December 2021. This Act was prepared in line with international standards to strengthen
the development of key sectors and encourage innovation in Fintech and Regtech. It provides a
comprehensive legislative framework for VASPs and issuers of Initial Token Offerings ("IITOs").
Of note, licensees of the BoM, or their subsidiaries as applicable, may apply, under certain
conditions, for a licence falling under the VAITOS Act 2021, provided that the prior approval of
the BoM is obtained.

Further to the enactment of the VAITOS Act 2021, the FSC has issued the AML/CFT Guidance
Notes for Virtual Asset Service Providers & Issuers of Initial Token Offerings in February 2022,
which aims at providing an outlook on the significance of ML/TF risks associated with virtual asset
activities, thereby guiding VASPs and IITOs towards an understanding of their specific AML/CFT
compliance obligations under the VAITOS Act 2021.

The BoM Guideline on Virtual Asset related Activities, issued on 13 November 2024, sets out the
principles to be followed by banks involved in activities related to virtual assets. In conjunction
with the VAITOS Act 2021 and the regulatory framework established by the FSC, which regulates
the non-bank financial services sector, this new guideline complements the virtual assets ecosystem
in Mauritius.

Other Guidelines issued by the BoM that are applicable to the banking sector include but are not limited to:

Guideline on Measurement and Management of Market Risk

Guideline on the Fair Valuation of Financial Instruments
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Guideline on the Computation of Debt-to-Income Ratio for Residential Property Loans
Guideline on Related Party Transactions
Guidelines on Operational Risk Management and Capital Adequacy Determination

Transitional Arrangements for Regulatory Capital Treatment of IFRS 9 Provisions under Expected
Credit Losses

Guideline on The Recognition and Use of External Credit Assessment Institutions
Additional Macroprudential Measures for the Banking Sector

Guideline on Transactions or Conditions respecting Well-being of a Financial Institution
Reportable by the External Auditor To the Bank of Mauritius

Guideline on Supervisory Review Process

Guideline on Internet Banking

Guideline on Mobile Banking and Mobile Payment Systems

Guidelines on Outsourcing by Financial Institutions

Guideline on Control of Advertisement

Guideline on Maintenance of Accounting and Other Records and Internal Control Systems
Guideline on Disclosure of Information to Guarantors

Guideline on Segmental Reporting under a Single Banking Licence Regime

Guidelines on Section 46(2) of the Banking Act 2004 - Appointment or Reappointment of Senior
Officers

Guideline on Fit and Proper Person Criteria

Guideline for the Setting up of Representative Offices in Mauritius
Guideline for Institutions Conducting Islamic Banking Business
Guideline on Agent Banking

Guidance on LIBOR Transition

Guideline on use of cloud services

Guideline on Cash Reserve Requirement

Guideline on Net Stable Funding Ratio

Guideline on Classification, Provisioning and Write-off of Credit Exposures

Upcoming

Some notable upcoming regulatory changes include:

Risk-Based Supervision: The framework provides the Bank with a comprehensive and structured approach
to assess current and emerging risks faced by banks. It is expected to enable a more efficient allocation of
supervisory resources going forward. Stricter AML/CFT Measures & Capacity Building. The 2025-2026
Budget prioritizes anti-money laundering and counter-terrorism financing (AML/CFT), launching
specialized training programs for public and private sector actors to enhance detection and mitigation
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capabilities. Mauritius will conduct a joint Financial Sector Assessment Program (FSAP) in collaboration
with the IMF and World Bank to benchmark its financial regulatory frameworks and identify areas for
strengthening.

Digital KYC & Unified E-Licensing Systems: The Financial Services Commission (FSC) will deploy a
centralized KYC repository to streamline onboarding across FIUs and institutions. A unified e-licensing
platform, integrated with this repository and supported by Al dashboards, is being developed to enhance
processing efficiency and oversight.

Wealth Management & Family Office Framework: Under the 2025-2026 Budget, Mauritius will introduce
a dedicated licensing regime for Wealth Management and Family Offices, enabling full-service offerings
such as investment advisory, succession planning, and cross-border structures.

Bullion Banking Licensing: The Budget introduces a regulatory framework for bullion banking—a new
private banking activity—to attract global investors and diversify the financial sector's product offerings.

Fintech & Open Banking Expansion: The Bank of Mauritius Innovation Hub (Innov8) will continue to
serve as a sandbox environment focused on key themes: SupTech/RegTech, CBDC, financial literacy, green
finance, cybersecurity, and notably Open Banking API development. Parallel initiatives via the Mauritius
Africa Fintech Hub and Regulatory Sandbox License aim to support fintech and virtual asset innovations.

Regulatory Updates in Basel Il & Risk-Based Supervision: BoM's upcoming "Guideline on Supervisory
Review Process", released in November 2025, details a risk-based supervisory framework aligned with
Basel II/I1I principles.

National Payment Systems Act & Licensing Provisions;, The 2025 Finance Bill amends the National
Payment Systems Act, reflecting amendments as highlighted in Annex XIII of the Bill. Continued
enhancements via 2024 regulations reinforce licensing conditions and governance for payment services
providers.

Presence countries

Current and upcoming

The Issuer continues to witness regulatory changes across the countries in which it operates, for example:
Madagascar

In 2025, Madagascar introduced significant regulatory changes focused on financial transparency and
digital compliance. The government launched a mandatory electronic invoicing system for B2B and B2G
transactions to combat VAT fraud, with phased onboarding for businesses starting mid 2025 (EDICOM,
Voxel). Additionally, the Finance Act 2026, adopted in December 2025, introduced a 5 per cent. tax on
mobile money transaction fees, alongside reforms limiting VAT credit retention to three years and applying
VAT to bank loan interest.

AML/CFT regulations were strengthened through Law No. 2023 026, which incorporated FATF standards
by criminalizing proliferation financing and reinforcing targeted financial sanctions (SAMIFIN). These
measures aim to enhance compliance and align Madagascar with international anti-financial crime
frameworks.

The Central Bank of Madagascar also implemented monetary policy updates and issued new high
denomination banknotes with advanced security features in late 2025, signalling modernization of financial
infrastructure.

South Africa

South Africa's AML/CFT framework saw major updates in 2025. The draft Anti Money Laundering and
Counter Terrorism Financing Amendment Bill align key laws with FATF standards ahead of the May 2025
on-site evaluation, mandating enhanced due diligence, beneficial ownership disclosure, and faster reporting
of suspicious transactions with penalties up to R10 million. South Africa was subsequently removed from
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FATF's grey list following full implementation of critical reforms, confirmed at the June 2025 FATF
plenary.

The National Payment System has been modernized under SARB's Vision 2025 initiative. In March 2025,
SARB issued drafts defining payment activities for banks and non-banks, and in June 2025 introduced a
directive regularizing low-value cross-border electronic transfers within the Common Monetary Area. By
August 2025, permission was granted for regulated fintech and non-bank platforms to directly access
payment clearing and settlement infrastructure, requiring compliance with governance, capital adequacy,
and client fund protection standards.

South Africa's crypto regulation also advanced significantly in 2025. A High Court ruling in May clarified
that crypto assets are not governed by Exchange Control Regulations. In April and May, the FIC rolled out
the FATF-aligned Travel Rule for crypto asset service providers, requiring sender and receiver verification
for transactions over ZAR 25,000. These measures reinforce investor protection and financial integrity in
the expanding crypto sector.

Maldives

The banking sector is governed by the provisions of the Maldives Banking Act 2010 and prudential
regulations formulated under this Act. In addition, the Islamic Banking Regulation 2011 sets out specific
requirements governing the licensing, financial, prudential and supervisory matters relating to Islamic
banking business in the Maldives.

In 2025, the Maldives introduced major reforms to strengthen financial governance and digital
infrastructure. The Maldives Inland Revenue Authority launched a mandatory e invoicing system to
modernize tax administration and reduce VAT fraud, while the National Payment System Act was amended
to empower the Maldives Monetary Authority (MMA) to establish independent payment companies,
integrate the Favara system with India's UPI, and enforce stricter licensing rules with penalties for non-
compliance. These changes aim to enhance transparency and efficiency in financial transactions.

Additionally, corporate governance standards were tightened through amendments requiring stricter board
oversight and tenure limits for financial institutions. The MMA also implemented measures to stabilize
foreign reserves, including mandating banks to sell 90 per cent. of foreign exchange inflows and introducing
liquidity-absorbing operations. Together, these reforms reflect the Maldives' commitment to fiscal stability,
digital transformation, and stronger regulatory oversight.

Seychelles

The Central Bank of Seychelles ("CBS") was established under the Central Bank of Seychelles Act 1982.
A new CBS Act approved by the National Assembly came into effect in December 2004, thus repealing
the 1982 Act. Since 2009, CBS has also been responsible for the supervision of the Seychelles Credit Union,
the Development Bank of Seychelles and the Housing Finance Company.

In 2025, Seychelles introduced several key regulatory reforms to strengthen financial oversight and
modernize its payment ecosystem. The country updated its AML/CFT legislation and adopted a joint
enforcement policy among the Central Bank, FIU, and FSA to ensure compliance across regulated entities.
The National Payment System Act was amended to enhance licensing and governance for payment systems,
while personal cheques were phased out to promote digital transactions. Additionally, the Financial
Services Authority issued an updated Corporate Governance Code to improve transparency and
accountability, and Seychelles fully implemented its Virtual Asset Service Providers Act, establishing
licensing, cybersecurity, and custody requirements for crypto businesses. These measures collectively aim
to bolster financial integrity, digital transformation, and investor protection.

Kenya

Kenya's banking system is primarily regulated by the Central Bank of Kenya ("CBK"), although the
Treasury typically forms policies aimed at the financial sector. Beyond regulations for traditional banking
operations, the CBK has adapted legislation around the emerging fintech sector, particularly those related
to the country's fast-growing mobile money system and cryptocurrencies. Kenya enacted a series of
transformative regulatory reforms in 2025 to strengthen financial integrity and support digital innovation.
In June, President Ruto signed the Anti-Money Laundering and Combatting of Terrorism Financing and
Proliferation Financing (Amendment) Act, 2025, amending ten statutes—including the Proceeds of Crime
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and POCAMLA—to expand the scope to shell companies, property transactions, real-time monitoring,
asset freeze provisions, and beneficial ownership transparency. These updates aim to exit Kenya from the
FATF and EU high-risk lists. Concurrently, Kenya passed the Virtual Asset Service Providers Act, 2025,
establishing the first licensing framework for crypto entities. Oversight is split between CBK and CMA,
incorporating fit-and-proper tests, capital requirements, convenient operations, and AML/CFT obligations.

The Central Bank of Kenya (CBK) also implemented key financial sector enhancements: the decade-long
moratorium on new bank licenses ended 1 July 2025, with new entrants required to meet KES 10 billion
core capital by 2029 and existing banks phased in to raise capital through 2029. The licensing regime for
Non-Deposit Taking Credit Providers (digital lenders) tightened: the CBK reclassified them, enforced
licensing and consumer protection standards, issued interest rate caps and data privacy mandates, and
licensed 126 DCPs by mid-2025, with another 27 by September. Additionally, the CBK issued Basel I1I-
aligned liquidity and leverage guidelines, requiring banks to maintain 30-day liquidity ratios and a
minimum 3 per cent. leverage ratio by October 2025.

United Arab Emirates ("UAE")

The Central Bank of the UAE ("CBUAE") is largely responsible for the UAE's banking sector's
improvements, with it recently becoming the Gulf Cooperation Council's leading location for banking
services. In 2025, the UAE introduced major financial reforms through Federal Decree Law No. 6 of 2025,
effective September 2025, which consolidated banking, insurance, and payment regulations under a unified
framework. It expanded licensing to cover tech-enabled financial services, strengthened consumer
protection, and gave the Central Bank enhanced enforcement powers, including fines up to AED 1 billion
for unlicensed activities.

Additionally, Federal Decree Law No. 10 of 2025 updated AML/CFT rules to include proliferation
financing and virtual assets, imposing stricter compliance and penalties. Dubai's VARA revised its virtual
asset rulebooks in June, while the Central Bank launched an Open Finance Regulation in July, mandating
API-driven data sharing for banks and PSPs. These changes aim to boost financial integrity, digital
innovation, and regulatory oversight across the UAE.

Nigeria

In 2025, Nigeria implemented substantial reforms in its AML/CFT framework under redoubled FATF
scrutiny. The Central Bank of Nigeria (CBN) released a draft Baseline Standards for Automated AML
Solutions in May, mandating real-time transaction alerts for banks, microfinance institutions, and fintechs,
and inviting public feedback. In April, the CBN reinforced financial sanctions compliance by mandating
banks and payment service providers to adhere strictly to UN, national, and terrorism-related sanctions. By
mid 2025, these developments prompted FATF praise for Nigeria's strengthened oversight and digital AML
integration.

Simultaneously, Nigeria advanced its digital finance and regulatory landscape: the CBN extended its
Payments System Vision to 2028, enhancing agent banking, contactless transactions, open banking API
frameworks, fintech sandboxing, and interoperability across switching platforms. The Investments and
Securities Act 2025 formally recognized digital and virtual assets as securities, granting the Securities and
Exchange Commission (SEC) regulatory authority over VASPs via an Accelerated Regulatory Incubation
Program (ARIP). In March, the Nigeria Data Protection Commission issued the General Application and
Implementation Directive (GAID) under the 2023 Data Protection Act, clarifying extraterritorial reach,
registration obligations, and data protection safeguards effective September 2025.
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BOOK-ENTRY CLEARANCE SYSTEMS

The information set out below is subject to any change in or reinterpretation of the rules, regulations and
procedures of DTC, Euroclear or Clearstream, Luxembourg (together, the "Clearing Systems") currently
in effect. Investors wishing to use the facilities of any of the Clearing Systems are advised to confirm the
continued applicability of the rules, regulations and procedures of the relevant Clearing System. None of
the Issuer nor any other party to the Trust Deed or the Agency Agreement will have any responsibility or
liability for any aspect of the records relating to, or payments made on account of, beneficial ownership
interests in the Notes held through the facilities of any Clearing System or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests. Information in this section has been
derived from the Clearing Systems.

BOOK-ENTRY SYSTEMS
DTC

DTC has advised the Issuer that it is a limited purpose trust company organised under the New York
Banking Law, a member of the Federal Reserve System, a "banking organisation" within the meaning of
the New York Banking Law, a "clearing corporation" within the meaning of the New York Uniform
Commercial Code and a "clearing agency" registered pursuant to Section 17A of the Exchange Act. DTC
holds securities that its participants ("Direct Participants") deposit with DTC. DTC also facilitates the
settlement among Direct Participants of securities transactions, such as transfers and pledges, in deposited
securities through electronic computerised book-entry changes in Direct Participants' accounts, thereby
eliminating the need for physical movement of securities certificates. Direct Participants include securities
brokers and dealers, banks, trust companies, clearing corporations and certain other organisations. DTC is
a wholly-owned subsidiary of The Depository Trust and Clearing Corporation ("DTCC"). DTCC is the
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC System is also available to others such as securities brokers and dealers,
banks and trust companies that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (Indirect Participants and, together with Direct Participants, Participants).
More information about DTC can be found at www.dtcc.com and www.dtc.org but such information is not
incorporated by reference in and does not form part of this Offering Circular.

Under the rules, regulations and procedures creating and affecting DTC and its operations (the "DTC
Rules"), DTC makes book-entry transfers of Notes among Direct Participants on whose behalf it acts with
respect to Notes accepted into DTC's book-entry settlement system ("DTC Notes") as described below and
receives and transmits distributions of principal and interest on DTC Notes. The DTC Rules are on file with
the Securities and Exchange Commission. Direct Participants and Indirect Participants with which
beneficial owners of DTC Notes ("Owners") have accounts with respect to the DTC Notes similarly are
required to make book-entry transfers and receive and transmit such payments on behalf of their respective
Owners. Accordingly, although Owners who hold DTC Notes through Direct Participants or Indirect
Participants will not possess Notes, the DTC Rules, by virtue of the requirements described above, provide
a mechanism by which Direct Participants will receive payments and will be able to transfer their interest
in respect of the DTC Notes.

Purchases of DTC Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the DTC Notes on DTC's records. The ownership interest of each actual purchaser
of each DTC Note ("Beneficial Owner") is in turn to be recorded on the Direct Participant's and Indirect
Participant's records. Beneficial Owners will not receive written confirmation from DTC of their purchase,
but Beneficial Owners are expected to receive written confirmations providing details of the transaction, as
well as periodic statements of their holdings, from the Direct Participant or Indirect Participant through
which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the DTC Notes
are to be accomplished by entries made on the books of Participants acting on behalf of Beneficial Owners.
Beneficial Owners will not receive certificates representing their ownership interests in DTC Notes, except
in the event that use of the book-entry system for the DTC Notes is discontinued.

To facilitate subsequent transfers, all DTC Notes deposited by Participants with DTC are registered in the
name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorised
representative of DTC. The deposit of DTC Notes with DTC and their registration in the name of Cede &
Co. or such other DTC nominee effect no change in beneficial ownership. DTC has no knowledge of the
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actual Beneficial Owners of the DTC Notes; DTC's records reflect only the identity of the Direct
Participants to whose accounts such DTC Notes are credited, which may or may not be the Beneficial
Owners. The Participants will remain responsible for keeping account of their holdings on behalf of their
customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in
effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the DTC Notes within an issue are being
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such
issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to DTC Notes
unless authorised by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose
accounts the DTC Notes are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Principal and interest payments on the DTC Notes will be made to Cede & Co., or such other nominee as
may be requested by an authorised representative of DTC. DTC's practice is to credit Direct Participants'
accounts upon DTC's receipt of funds and corresponding detail information from the Issuer or the relevant
agent (or such other nominee as may be requested by an authorised representative of DTC), on the relevant
payment date in accordance with their respective holdings shown in DTC's records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is
the case with securities held for the accounts of customers, and will be the responsibility of such Participant
and not of DTC or the Issuer, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of principal and interest to DTC is the responsibility of the Issuer, disbursement of
such payments to Direct Participants is the responsibility of DTC, and disbursement of such payments to
the Beneficial Owners is the responsibility of Direct Participants and Indirect Participants.

Under certain circumstances, including if there is an Event of Default under the Notes, DTC will exchange
the DTC Notes for Definitive Notes, which it will distribute to its Participants in accordance with their
proportionate entitlements and which, if representing interests in a Rule 144A Global Note, will be legended
as set forth under "Subscription and Sale and Transfer and Selling Restrictions".

A Beneficial Owner shall give notice to elect to have its DTC Notes purchased or tendered, through its
Participant, to the relevant agent, and shall effect delivery of such DTC Notes by causing the Direct
Participant to transfer the Participant's interest in the DTC Notes, on DTC's records, to the relevant agent.
The requirement for physical delivery of DTC Notes in connection with an optional tender or a mandatory
purchase will be deemed satisfied when the ownership rights in the DTC Notes are transferred by Direct
Participants on DTC's records and followed by a book-entry credit of tendered DTC Notes to the relevant
agent's DTC account.

DTC may discontinue providing its services as depositary with respect to the DTC Notes at any time by
giving reasonable notice to the Issuer or the relevant agent. Under such circumstances, in the event that a
successor depositary is not obtained, DTC Note certificates are required to be printed and delivered.

The Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depositary). In that event, DTC Note certificates will be printed and delivered to DTC.

Since DTC may only act on behalf of Direct Participants, who in turn act on behalf of Indirect Participants,
any Owner desiring to pledge DTC Notes to persons or entities that do not participate in DTC, or otherwise
take actions with respect to such DTC Notes, will be required to withdraw its Notes from DTC as described
below.

Euroclear and Clearstream, Luxembourg

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

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations. Indirect
access to Euroclear and Clearstream, Luxembourg is available to other institutions that clear through or
maintain a custodial relationship with an accountholder of either system.

BOOK-ENTRY OWNERSHIP OF AND PAYMENTS IN RESPECT OF DTC NOTES

The Issuer may apply to DTC in order to have any Tranche of Notes represented by a Global Note accepted
in its book-entry settlement system. Upon the issue of any such Global Note, DTC or its custodian will
credit, on its internal book-entry system, the respective nominal amounts of the individual beneficial
interests represented by such Global Note to the accounts of persons who have accounts with DTC. Such
accounts initially will be designated by or on behalf of the relevant Dealer. Ownership of beneficial interests
in such a Global Note will be limited to Direct Participants or Indirect Participants, including, in the case
of any Regulation S Global Note, the respective depositaries of Euroclear and Clearstream, Luxembourg.
Ownership of beneficial interests in a Global Note accepted by DTC will be shown on, and the transfer of
such ownership will be effected only through, records maintained by DTC or its nominee (with respect to
the interests of Direct Participants) and the records of Direct Participants (with respect to interests of
Indirect Participants).

Payments in U.S. dollars of principal and interest in respect of a Global Note accepted by DTC will be
made to the order of DTC or its nominee as the registered holder of such Note. In the case of any payment
in a currency other than U.S. dollars, payment will be made to the Exchange Agent on behalf of DTC or its
nominee and the Exchange Agent will (in accordance with instructions received by it) remit all or a portion
of such payment for credit directly to the beneficial holders of interests in the Global Note in the currency
in which such payment was made and/or cause all or a portion of such payment to be converted into U.S.
dollars and credited to the applicable Participants' account.

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in
accordance with their respective holdings as shown in the records of DTC unless DTC has reason to believe
that it will not receive payment on such payment date. The Issuer also expects that payments by Participants
to beneficial owners of Notes will be governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers, and will be the responsibility of such Participant
and not the responsibility of DTC, the Principal Paying Agent, the Registrar or the Issuer. Payment of
principal, premium, if any, and interest, if any, on Notes to DTC is the responsibility of the Issuer.

TRANSFERS OF NOTES REPRESENTED BY GLOBAL NOTES

Transfers of any interests in Notes represented by a Global Note within DTC, Euroclear and Clearstream,
Luxembourg will be effected in accordance with the customary rules and operating procedures of the
relevant clearing system. The laws in some States within the United States require that certain persons take
physical delivery of securities in definitive form. Consequently, the ability to transfer Notes represented by
a Global Note to such persons may depend upon the ability to exchange such Notes for Notes in definitive
form. Similarly, because DTC can only act on behalf of Direct Participants in the DTC system who in turn
act on behalf of Indirect Participants, the ability of a person having an interest in Notes represented by a
Global Note accepted by DTC to pledge such Notes to persons or entities that do not participate in the DTC
system or otherwise to take action in respect of such Notes may depend upon the ability to exchange such
Notes for Notes in definitive form. The ability of any holder of Notes represented by a Global Note accepted
by DTC to resell, pledge or otherwise transfer such Notes may be impaired if the proposed transferee of
such Notes is not eligible to hold such Notes through a Direct Participant or Indirect Participant in the DTC
system.

Subject to compliance with the transfer restrictions applicable to the Notes described under "Subscription
and Sale and Transfer and Selling Restrictions", cross-market transfers between DTC, on the one hand,
and directly or indirectly through Clearstream, Luxembourg or Euroclear accountholders, on the other, will
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be effected by the relevant Clearing System in accordance with its rules and through action taken by the
Registrar, the Principal Paying Agent and any custodian (Custodian) with whom the relevant Global Notes
have been deposited.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in
Clearstream, Luxembourg and Euroclear and transfers of Notes of such Series between participants in DTC
will generally have a settlement date three business days after the trade date (T+3). The customary
arrangements for delivery versus payment will apply to such transfers.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC
participants will need to have an agreed settlement date between the parties to such transfer. Because there
is no direct link between DTC, on the one hand, and Clearstream, Luxembourg and Euroclear, on the other,
transfers of interests in the relevant Global Notes will be effected through the Registrar, the Principal Paying
Agent and the Custodian receiving instructions (and, where appropriate, certification) from the transferor
and arranging for delivery of the interests being transferred to the credit of the designated account for the
transferee. In the case of cross-market transfers, settlement between Euroclear or Clearstream, Luxembourg
accountholders and DTC participants cannot be made on a delivery versus payment basis. The securities
will be delivered on a free delivery basis and arrangements for payment must be made separately.

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures
designed to facilitate transfers of beneficial interests in Global Notes among participants and
accountholders of DTC, Clearstream, Luxembourg and Euroclear. However, they are under no obligation
to perform or continue to perform such procedures, and such procedures may be discontinued or changed
at any time. None of the Issuer, the Trustee, the Agents or any Dealer will be responsible for any
performance by DTC, Clearstream, Luxembourg or Euroclear or their direct or indirect participants or
accountholders of their obligations under the rules and procedures governing their operations nor will the
Issuer, the Trustee, any Agent or any Dealer have any liability for any aspect of the records relating to or
payments made on account of beneficial interests in the Notes represented by Global Notes or for
maintaining, supervising or reviewing any records relating to such beneficial interests.
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TAXATION

Tax legislation, including in the country where the investor is domiciled or tax resident and in the
Issuer's country of incorporation, may have an impact on the income that an investor receives from
the Notes.

MAURITIUS

The following summary refers solely to certain Mauritian tax consequences of the acquisition, ownership
and disposition of the Notes. It does not purport to be a complete analysis of all tax consequences relating
to the Notes and does not purport to deal with the tax consequences applicable to all categories of investors,
some of which might be subject to special rules. Prospective investors should consult their own tax advisers
as to the consequences under the tax laws of the country of which they are resident for tax purposes and the
tax laws of Mauritius of acquiring, holding and disposing of Notes and receiving any payments under the
Notes. This summary is based upon the law as in effect on the date of this Offering Circular and is subject
to any change in law that may take effect after such date. References in this section to Noteholders include
the beneficial owners of the Notes.

Interest on the Notes
Income Tax

Interest paid by the Issuer to a Noteholder who is resident in Mauritius would be taxed at the applicable
rate of 15 per cent. per annum, subject to any applicable exemptions. The definition of "interest" under the
Mauritius Income Tax Act includes premiums attaching to debentures or other loan instruments.

Withholding tax

Payments in respect of interest on instruments such as the Notes may be subject to Mauritius withholding
tax at 15 per cent., subject to such relief as may be available under the provisions of any applicable double
taxation treaty or any other exemption which may apply. As at the date of this Offering Circular and for so
long as the Issuer holds a banking license, the Issuer is exempted from withholding tax as the holder of a
banking license upon any payment of interest on the Notes to non-residents not carrying on any business in
Mauritius out of gross income derived from banking transactions of the Issuer with non-residents and with
corporations holding a global business licence issued by the Financial Services Commission.

Capital gains tax

Gains derived by a Noteholder which is an individual or société resident in Mauritius from the sale of Notes
are treated as capital gains and are not subject to tax in Mauritius.

Gains derived by a Noteholder which is a company resident in Mauritius, from the sale of Notes, are subject
to income tax if these are held as trading assets. Where the Notes are held as fixed assets, gains/losses
derived from the disposal of the Notes are treated as capital gains/losses.

Gains made by a Noteholder who is not resident in Mauritius are not subject to income tax in Mauritius.
Stamp and registration duty
No stamp or registration duty is payable on the issue and registration of the Notes.

No registration duty is payable on the registration of a transfer form witnessing the transfer for consideration
of the Notes.

FATCA DISCLOSURE
Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
"foreign financial institution" (as defined by FATCA) may be required to withhold on certain payments
it makes ("foreign passthru payments") to persons that fail to meet certain certification, reporting or
related requirements. The issuer is a foreign financial institution for these purposes. A number of
jurisdictions (including Mauritius) have entered into, or have agreed in substance to, intergovernmental
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agreements with the United States to implement FATCA ("IGAs"), which modify the way in which
FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial
institution in an IGA jurisdiction would generally not be required to withhold under FATCA or an IGA
from payments that it makes. Certain aspects of the application of the FATCA provisions and IGAs to
instruments such as Notes, including whether withholding would ever be required pursuant to FATCA or
an IGA with respect to payments on instruments such as Notes, are uncertain and may be subject to change.
Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on
instruments such as Notes, such withholding would not apply prior to the date that is two years after the
date on which final regulations defining "foreign passthru payment" and Notes characterised as debt for
U.S. federal income tax purposes (or which are not otherwise characterised as equity and have a fixed term)
issued on or prior to the date that is six months after the date on which final regulations defining "foreign
passthru payments" are filed with the U.S. Federal Register generally would be "grandfathered" for
purposes of FATCA withholding unless materially modified after such date (including by reason of a
substitution of the Issuer). However, if additional Notes (as described under "Terms and Conditions—
Further Issues") that are not distinguishable from previously issued Notes are issued after the expiration of
the grandfathering period and are subject to withholding under FATCA, then withholding agents may treat
all Notes, including the Notes offered prior to the expiration of the grandfathering period, as subject to
withholding under FATCA. Holders should consult their own tax advisers regarding how these rules may
apply to their investment in Notes. In the event any withholding would be required pursuant to FATCA or
an IGA with respect to payments on the Notes, no person will be required to pay additional amounts as a
result of the withholding.

THE PROPOSED FINANCIAL TRANSACTIONS TAX (FTT)

On 14 February 2013, the European Commission published a proposal (the "Commission's Proposal") for
a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States"). However, Estonia has since stated
that it will not participate. On 21 October 2025, the European Commission published its Work Programme
for 2026, which states that the European Commission intends to formally withdraw the Commission
Proposal within six months of the date of the Work Programme.

The Commission's Proposal has very broad scope and could, if introduced (contrary to the above), apply to
certain dealings in Notes (including secondary market transactions) in certain circumstances. The issuance
and subscription of Notes should, however, be exempt.

Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where
at least one party is a financial institution, and at least one party is established in a participating Member
State. A financial institution may be, or be deemed to be "established" in a participating Member State in a
broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the financial instrument which is subject to the dealings is issued in a
participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate (to the extent that the Commission Proposal is not formally
withdrawn).

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
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SUBSCRIPTION AND SALE AND TRANSFER AND SELLING RESTRICTIONS

The Dealers have, in an amended and restated programme agreement (such programme agreement as
modified and/or supplemented and/or restated from time to time, the "Programme Agreement") dated 23
March 2026, agreed with the Issuer a basis upon which they or any of them may from time to time agree to
purchase Notes. Any such agreement will extend to those matters stated under "Form of the Notes" and
"Terms and Conditions of the Notes". In the Programme Agreement, the Issuer has agreed to reimburse the
Dealers for certain of their expenses in connection with the establishment and any future update of the
Programme and the issue of Notes under the Programme and to indemnify the Dealers against certain
liabilities incurred by them in connection therewith.

TRANSFER RESTRICTIONS

As a result of the following restrictions, purchasers of Notes in the United States are advised to consult
legal counsel prior to making any purchase, offer, sale, resale or other transfer of such Notes.

Each purchaser of Notes (other than a person purchasing an interest in a Global Note with a view to holding
it in the form of an interest in the same Global Note) or person wishing to transfer an interest from one
Global Note to another or from global to definitive form or vice versa, will be required to acknowledge,
represent and agree, and each person purchasing an interest in a Global Note with a view to holding it in
the form of an interest in the same Global Note will be deemed to have acknowledged, represented and
agreed, as follows (terms used in this paragraph that are defined in Rule 144A or in Regulation S are used
herein as defined therein):

(a) that either: (a) it is a QIB, purchasing (or holding) the Notes for its own account or for the account
of one or more QIBs and it is aware that any sale to it is being made in reliance on Rule 144A or
(b) it is outside the United States and is not a U.S. person;

(b) that it is not a broker-dealer which owns and invests on a discretionary basis less than
U.S.$25,000,000 in securities of unaffiliated issuers;

(©) that it is not formed for the purpose of investing in the Issuer;

(d) that it, and each account for which it is purchasing, will hold and transfer at least the minimum
denomination of the Notes;

(e) that it understands that the Issuer may receive a list of participants holding positions in its securities
from one or more book-entry depositories;

H that the Notes are being offered and sold in a transaction not involving a public offering in the
United States within the meaning of the Securities Act, and that the Notes have not been and will
not be registered under the Securities Act or any other applicable U.S. State securities laws and the
Issuer has not registered and does not intend to register as an investment company under the
Investment Company Act and, accordingly, the Notes may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons except as set forth below;

(2) that, unless it holds an interest in a Regulation S Global Note and either is a person located outside
the United States or is not a U.S. person, if in the future it decides to resell, pledge or otherwise
transfer the Notes or any beneficial interests in the Notes, it will do so, prior to the expiration of
the applicable required holding period determined pursuant to Rule 144 of the Securities Act from
the later of the last Issue Date for the Series and the last date on which the Issuer or an affiliate of
the Issuer was the owner of such Notes, only (a) to the Issuer or any affiliate thereof, (b) inside the
United States to a person whom the seller reasonably believes is a QIB purchasing for its own
account or for the account of a QIB in a transaction meeting the requirements of Rule 144A, (c)
outside the United States in compliance with Rule 903 or Rule 904 under the Securities Act, (d)
pursuant to the exemption from registration provided by Rule 144 under the Securities Act (if
available) or (e) pursuant to an effective registration statement under the Securities Act, in each
case in accordance with all applicable U.S. State securities laws;

(h) it will, and will require each subsequent holder to, notify any purchaser or transferee, as applicable,

of the Notes from it of the resale and transfer restrictions referred to in paragraph (g) above, if then
applicable;
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(k)

that Notes initially offered in the United States to QIBs will be represented by one or more Rule
144A Global Notes and that Notes offered outside the United States in reliance on Regulation S
will be represented by one or more Regulation S Global Notes;

that it understands that the Issuer has the power to compel any beneficial owner of Notes
represented by a Rule 144A Global Note that is a U.S. person and is not a QIB to sell its interest
in such Notes, or may sell such interest on behalf of such owner. The Issuer has the right to refuse
to honour the transfer of an interest in any Rule 144A Global Note to a U.S. person who is not a
QIB. Any purported transfer of an interest in a Rule 144A Global Note to a purchaser that does not
comply with the requirements of the transfer restrictions herein will be of no force and effect and
will be void;

that the Notes in registered form, other than the Regulation S Global Notes, will bear a legend to
the following effect unless otherwise agreed to by the Issuer:

"THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY OTHER
APPLICABLE U.S. STATE SECURITIES LAWS AND THE ISSUER HAS NOT
REGISTERED AND DOES NOT INTEND TO REGISTER AS AN INVESTMENT COMPANY
UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE
"INVESTMENT COMPANY ACT"), AND, ACCORDINGLY, THE SECURITIES MAY NOT
BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, U.S. PERSONS EXCEPT AS SET FORTH IN THE FOLLOWING
SENTENCE. BY ITS ACQUISITION HEREOF, THE HOLDER (A) REPRESENTS THAT IT
IS A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT) ("QIB"), PURCHASING THE SECURITIES FOR ITS OWN ACCOUNT
OR FOR THE ACCOUNT OF ONE OR MORE QIBs IN A MINIMUM PRINCIPAL AMOUNT
OF U.S.$200,000 (OR THE EQUIVALENT AMOUNT IN A FOREIGN CURRENCY) IN A
MINIMUM PRINCIPAL AMOUNT OF U.S.$500,000 (OR THE EQUIVALENT AMOUNT IN
A FOREIGN CURRENCY) THAT IS NOT, IN EACH CASE, (i) A BROKER-DEALER WHICH
OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN
SECURITIES OF UNAFFILIATED ISSUERS, (ii) FORMED FOR THE PURPOSE OF
INVESTING IN THE ISSUER AND (iii) A PLAN OR TRUST FUND REFERRED TO IN
PARAGRAPH (a)(1)(i)(D), (E) OR (F) OF RULE 144A IF INVESTMENT DECISIONS WITH
RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN; (B)
AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THE SECURITIES
EXCEPT IN ACCORDANCE WITH THE AGENCY AGREEMENT AND, PRIOR TO
EXPIRATION OF THE APPLICABLE REQUIRED HOLDING PERIOD DETERMINED
PURSUANT TO RULE 144 OF THE SECURITIES ACT FROM THE LATER OF THE LAST
ISSUE DATE FOR THE SERIES AND THE LAST DATE ON WHICH THE ISSUER OR AN
AFFILIATE OF THE ISSUER WAS THE OWNER OF SUCH SECURITIES OTHER THAN (1)
TO THE ISSUER OR ANY AFFILIATE THEREOF, (2) INSIDE THE UNITED STATES TO A
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QIB WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A (3) OUTSIDE THE
UNITED STATES IN COMPLIANCE WITH RULE 903 OR RULE 904 UNDER THE
SECURITIES ACT, (4) PURSUANT TO THE EXEMPTION FROM REGISTRATION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF AVAILABLE) OR (5)
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE
SECURITIES LAWS OF THE STATES OF THE UNITED STATES AND ANY OTHER
JURISDICTION; AND (C) IT AGREES THAT IT WILL DELIVER TO EACH PERSON TO
WHOM THIS SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE
EFFECT OF THIS LEGEND. NO REPRESENTATION CAN BE MADE AS TO THE
AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 FOR RESALES OF THE
SECURITY.

ANY RESALE OR OTHER TRANSFER OF THIS SECURITY (OR BENEFICIAL INTEREST

HEREIN) WHICH IS NOT MADE IN COMPLIANCE WITH THE RESTRICTIONS SET
FORTH HEREIN WILL BE OF NO FORCE AND EFFECT, WILL BE NULL AND VOID AND
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WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE,
NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUER OR
ANY OF ITS AGENTS. IN ADDITION TO THE FOREGOING, IN THE EVENT OF A
TRANSFER OF THIS SECURITY (OR BENEFICIAL INTEREST HEREIN) TO A U.S.
PERSON WITHIN THE MEANING OF REGULATION S THAT IS NOT A QIB, THE ISSUER
MAY (A) COMPEL SUCH TRANSFEREE TO SELL THIS SECURITY OR ITS INTEREST
HEREIN TO A PERSON WHO (I) IS A U.S. PERSON WHO IS A QIB THAT IS OTHERWISE
QUALIFIED TO PURCHASE THIS SECURITY OR INTEREST HEREIN IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT OR (II)
IS NOT A U.S. PERSON WITHIN THE MEANING OF REGULATION S IN AN OFFSHORE
TRANSACTION IN COMPLIANCE WITH REGULATION S OR (B) COMPEL SUCH
TRANSFEREE TO SELL THIS SECURITY OR ITS INTEREST HEREIN TO A PERSON
DESIGNATED BY OR ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE
LESSER OF (X) THE PURCHASE PRICE THEREFOR PAID BY THE ORIGINAL
TRANSFEREE, (Y) 100 PER CENT. OF THE PRINCIPAL AMOUNT THEREOF OR (Z) THE
FAIR MARKET VALUE THEREOF. THE ISSUER HAS THE RIGHT TO REFUSE TO
HONOUR A TRANSFER OF THIS SECURITY OR INTEREST HEREIN TO A U.S. PERSON
WHO IS NOT A QIB. EACH TRANSFEROR OF THIS SECURITY WILL PROVIDE NOTICE
OF THE TRANSFER RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY
AGREEMENT TO ITS TRANSFEREE. THE ISSUER HAS NOT REGISTERED AND NOR
DOES IT INTEND TO REGISTER UNDER THE INVESTMENT COMPANY ACT.

EACH PURCHASER OF THIS SECURITY (OR ANY INTEREST HEREIN) AGREES THAT
IT WILL BE DEEMED BY SUCH PURCHASE OF THIS SECURITY (OR ANY INTEREST
HEREIN) TO HAVE REPRESENTED AND WARRANTED, ON EACH DAY FROM THE
DATE ON WHICH THE PURCHASER ACQUIRES THIS SECURITY (OR ANY INTEREST
HEREIN) THROUGH AND INCLUDING THE DATE ON WHICH THE PURCHASER
DISPOSES OF THIS SECURITY (OR ANY INTEREST HEREIN), THAT, UNLESS
OTHERWISE PROVIDED IN A SUPPLEMENT TO THE OFFERING CIRCULAR, EITHER
(D IT IS NOT, IS NOT USING THE ASSETS OF, AND SHALL NOT AT ANY TIME HOLD
THIS SECURITY (OR ANY INTEREST HEREIN) FOR OR ON BEHALF OF, AN
"EMPLOYEE BENEFIT PLAN" AS DEFINED IN SECTION 3(3) OF ERISA, THAT IS
SUBJECT TO TITLE I OF ERISA, A "PLAN" AS DEFINED IN AND SUBJECT TO SECTION
4975 OF THE CODE, AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE OR ARE
DEEMED FOR PURPOSES OF ERISA OR THE CODE TO INCLUDE PLAN ASSETS BY
REASON OF AN EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN SUCH
ENTITY OR A GOVERNMENTAL, CHURCH OR NON-US PLAN SUBJECT TO FEDERAL
STATE, LOCAL OR NON-US LAWS SUBSTANTIALLY SIMILAR TO SECTION 406 OF
ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW" OR (II) ITS ACQUISITION,
HOLDING AND DISPOSITION OF THIS SECURITY (OR ANY INTEREST HEREIN), WILL
NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION
UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF
A GOVERNMENTAL, CHURCH OR NON-US PLAN, A VIOLATION OF ANY
APPLICABLE SIMILAR LAWS. ANY PURPORTED PURCHASE OR TRANSFER OF THIS
SECURITY (OR ANY INTEREST HEREIN) THAT DOES NOT COMPLY WITH THE
FOREGOING SHALL BE NULL AND VOID.

THE ISSUER MAY COMPEL EACH BENEFICIAL HOLDER HEREOF TO CERTIFY
PERIODICALLY THAT SUCH OWNER IS A QIB.

THIS SECURITY AND RELATED DOCUMENTATION (INCLUDING, WITHOUT
LIMITATION, THE AGENCY AGREEMENT REFERRED TO HEREIN) MAY BE
AMENDED OR SUPPLEMENTED FROM TIME TO TIME, WITHOUT THE CONSENT OF,
BUT UPON NOTICE TO, THE HOLDERS OF SUCH SECURITIES SENT TO THEIR
REGISTERED ADDRESSES, TO MODIFY THE RESTRICTIONS ON AND PROCEDURES
FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT ANY
CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO RESALES OR OTHER TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY SHALL BE
DEEMED, BY ITS ACCEPTANCE OR PURCHASE HEREOF, TO HAVE AGREED TO ANY
SUCH AMENDMENT OR SUPPLEMENT (EACH OF WHICH SHALL BE CONCLUSIVE
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(m)

(n)

AND BINDING ON THE HOLDER HEREOF AND ALL FUTURE HOLDERS OF THIS
SECURITY AND ANY SECURITIES ISSUED IN EXCHANGE OR SUBSTITUTION
THEREFOR, WHETHER OR NOT ANY NOTATION THEREOF IS MADE HEREON).";

that the Notes which are registered in the name of a nominee of DTC will bear an additional legend
to the following effect unless otherwise agreed to by the Issuer:

"UNLESS THIS GLOBAL NOTE IS PRESENTED BY AN AUTHORISED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION, ("DTC"), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IN EXCHANGE FOR
THIS GLOBAL NOTE OR ANY PORTION HEREOF IS REGISTERED IN THE NAME OF
CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUIRED BY AN AUTHORISED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORISED REPRESENTATIVE OF
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON OTHER THAN DTC OR A NOMINEE THEREOF IS
WRONGFUL IN AS MUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS
AN INTEREST HEREIN.

THIS GLOBAL SECURITY MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A
SECURITY REGISTERED IN THE NAME OF ANY PERSON OTHER THAN THE
DEPOSITORY TRUST COMPANY OR A NOMINEE THEREOF EXCEPT IN THE LIMITED
CIRCUMSTANCES SET FORTH IN THIS GLOBAL SECURITY, AND MAY NOT BE
TRANSFERRED, IN WHOLE OR IN PART, EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS SET FORTH IN THIS LEGEND. BENEFICIAL INTERESTS IN THIS
GLOBAL SECURITY MAY NOT BE TRANSFERRED EXCEPT IN ACCORDANCE WITH
THIS LEGEND.";

if it is outside the United States and is not a U.S. person, that if it should resell or otherwise transfer
the Notes prior to the expiration of the distribution compliance period (defined as 40 days after the
later of the commencement of the offering and the closing date with respect to the original issuance
of the Notes), it will do so only (a) (i) outside the United States in compliance with Rule 903 or
904 under the Securities Act or (ii) to a QIB in compliance with Rule 144A and (b) in accordance
with all applicable U.S. State securities laws; and it acknowledges that the Regulation S Global
Notes will bear a legend to the following effect unless otherwise agreed to by the Issuer:

"THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY OTHER
APPLICABLE U.S. STATE SECURITIES LAWS AND, ACCORDINGLY, MAY NOT BE
OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS EXCEPT IN ACCORDANCE WITH THE AGENCY
AGREEMENT AND PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER
THE SECURITIES ACT OR PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT. THIS LEGEND SHALL CEASE TO APPLY
UPON THE EXPIRY OF THE PERIOD OF 40 DAYS AFTER THE COMPLETION OF THE
DISTRIBUTION OF ALL THE NOTES OF THE TRANCHE OF WHICH THIS NOTE FORMS
PART."; and

that the Issuer and others will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements and agrees that if any of such acknowledgements, representations
or agreements made by it are no longer accurate, it shall promptly notify the Issuer; and if it is
acquiring any Notes as a fiduciary or agent for one or more accounts it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of each such account.

No sale of Legended Notes in the United States to any one purchaser will be for less than U.S.$200,000 (or
its foreign currency equivalent) principal amount and no Legended Note will be issued in connection with
such a sale in a smaller principal amount. If the purchaser is a non-bank fiduciary acting on behalf of others,
each person for whom it is acting must purchase at least U.S.$200,000 (or its foreign currency equivalent)
principal amount of Notes.
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SELLING RESTRICTIONS
United States

The Notes have not been and will not be registered under the Securities Act or the securities laws 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 in certain transactions exempt from, or not subject
to the registration requirements of the Securities Act. Terms used in this paragraph have the meanings given
to them by Regulation S under the Securities Act.

In connection with any Notes which are offered or sold outside the United States in reliance on an
exemption from the registration requirements of the Securities Act provided under Regulation S
("Regulation S Notes"), each Dealer has represented, warranted, undertaken and agreed, and each further
Dealer appointed under the Programme will be required to represent, warrant, undertake and agree, that it
will not offer, sell or deliver such Regulation S Notes (i) as part of their distribution at any time or (ii)
otherwise until 40 days after the completion of the distribution of all Notes of the Tranche of which such
Regulation S Notes are a part, within the United States or to, or for the account or benefit of, U.S. persons
except in accordance with Regulation S of the Securities Act. Each Dealer has further agreed, and each
further Dealer appointed under the Programme will be required to agree, that it will send to each dealer to
which it sells any Regulation S Notes during the distribution compliance period a confirmation or other
notice setting forth the restrictions on offers and sales of the Regulation S Notes within the United States
or to, or for the account or benefit of, U.S. persons. Terms used in the two preceding paragraphs have the
meanings given to them by Regulation S under the Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes
within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with an available exemption from registration under the Securities Act.

Dealers may arrange for the resale of Notes to QIBs pursuant to Rule 144A and each such purchaser of
Notes is hereby notified that the Dealers may be relying on the exemption from the registration requirements
of the Securities Act provided by Rule 144A. The minimum aggregate principal amount of Notes which
may be purchased by a QIB pursuant to Rule 144A is U.S.$200,000 (or the approximate equivalent thereof
in any other currency). To the extent that the Issuer is not subject to or does not comply with the reporting
requirements of Section 13 or 15(d) of the Exchange Act or the information furnishing requirements of
Rule 12g3-2(b) thereunder, the Issuer has agreed to furnish to holders of Notes and to prospective
purchasers designated by such holders, upon request, such information as may be required by Rule
144A(d)(4).

Prohibition of sales to EEA Retail Investors

Unless the Pricing Supplement in respect of any Notes specifies "Prohibition of Sales to EEA Retail
Investors" as "Not Applicable", each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of this
Offering Circular as completed by the Pricing Supplement in relation thereto to any retail investor in the
European Economic Area. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or more) of the following:

(i) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"EU MiFID II"); or

(ii) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of EU MiFID II; or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "EU Prospectus
Regulation"); and
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(b) the expression an "offer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Pricing Supplement in respect of any Notes specifies "Prohibition of Sales to EEA Retail Investors"
as "Not Applicable", in relation to each Member State of the European Economic Area, each Dealer has
represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not made and will not make an offer of Notes which are the subject of the
offering contemplated by this Offering Circular as completed by the Pricing Supplement in relation thereto
to the public in that Member State except that it may make an offer of such Notes to the public in that
Member State:

(A) at any time to any legal entity which is a qualified investor as defined in the EU Prospectus
Regulation;
B) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in

the Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

©) at any time in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of Notes referred to in (A) to (C) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression "an offer of Notes to the public" in relation to any Notes
in any Member State means the communication in any form and by any means of sufficient information on
the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.

United Kingdom
Prohibition of sales to UK Retail Investors

Unless the Pricing Supplement in respect of any Notes specifies "Prohibition of Sales to UK Retail
Investors" as "Not Applicable", each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of this
Offering Circular as completed by the Pricing Supplement in relation thereto to any retail investor in the
United Kingdom. For the purposes of this provision the expression "retail investor" means a person who
is not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it
forms part of domestic law by virtue of the EUWA.

If the Pricing Supplement in respect of any Notes specifies "Prohibition of Sales to UK Retail Investors" as
"Not Applicable", each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not made and will not make an offer of Notes
which are the subject of this Offering Circular as completed by the Pricing Supplement in relation thereto
to the public in the United Kingdom except that it may make an offer of such Notes to the public in the
United Kingdom:

(A) at any time to any legal entity which is a qualified investor as defined in paragraph 15 of Schedule
1 to the POATRSs;

(B) at any time to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of
Schedule 1 to the POATRS) in the United Kingdom subject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Issuer for any such offer; or

© at any time in any other circumstances falling within Part 1 of Schedule 1 to the POATRSs,

For the purposes of this provision, the expression "an offer of Notes to the public" in relation to any Notes
means the communication in any form and by any means of sufficient information on the terms of the offer
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and the Notes to be offered so as to enable an investor to decide to buy or subscribe for the Notes and the
expression "POATRs" means the Public Offers and Admissions to Trading Regulations 2024.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) inrelation to any Notes which have a maturity of less than one year, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or
agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell
any Notes other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or as agent) for the purposes of their businesses
or who it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal
or agent) for the purposes of their businesses where the issue of the Notes would otherwise
constitute a contravention of Section 19 of the FSMA by the Issuer

(b) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the meaning
of Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(©) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Singapore

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that this Offering Circular has not been and will not be registered as a
prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer has represented and
agreed, and each further Dealer appointed under the Programme will be required to represent and agree that
it has not offered or sold any Notes or caused any Notes to be made the subject of an invitation for
subscription or purchase and will not offer or sell any Notes or cause any Notes to be made the subject of
an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or
distribute, this Offering Circular or any other document or material in connection with the offer or sale or
invitation for subscription or purchase of any Notes, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures
Act 2001 of Singapore, as modified or amended from time to time (the "SFA")) pursuant to Section 274 of
the SFA, or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in accordance
with the conditions specified in Section 275 of the SFA.

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 "FIEA") and each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it will not offer
or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined
under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949,
as amended)), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit
of, a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors (as defined in National Instrument 45-106 Prospectus Exemptions or subsection
73.3(1) of the Securities Act (Ontario)) and are permitted clients (as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations). Any resale of the Notes must
be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable Canadian securities laws.
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Securities legislation in certain provinces or territories of Canada might provide a Canadian investor with
remedies for rescission or damages if this Offering Circular (including any amendment hereto) contains a
misrepresentation; provided that the remedies for rescission or damages are exercised by the investor
within the time limit prescribed by the securities legislation of the investor's province or territory. The
investor should refer to any applicable provisions of the securities legislation of its province or territory for
particulars of these rights and/or consult with a legal adviser.

Switzerland

Each Dealer has acknowledged and each further Dealer appointed under this Programme will be required
to acknowledge that this Offering Circular is not intended to constitute an offer or solicitation to purchase
or invest in the Notes. Each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree that the Notes may not be publicly offered, directly
or indirectly, in Switzerland within the meaning of the Swiss Financial Services Act ("FinSA") and no
application has or will be made to admit the Notes to trading on any trading venue (exchange or multilateral
trading facility) in Switzerland. Each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree that neither this Offering Circular nor any
other offering or marketing material relating to the Notes constitutes a prospectus pursuant to the FinSA,
and neither this Offering Circular nor any other offering or marketing material relating to the Notes may be
publicly distributed or otherwise made publicly available in Switzerland.

Hong Kong

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes (except for Notes which are a "structured product" as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong) (the "SFO") other than (a) to "professional investors" as
defined in the SFO and any rules made under the SFO; or (b) in other circumstances which do not
result in the document being a "prospectus" as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the "C(WUMP)O") or which do
not constitute an offer to the public within the meaning of the C(WUMP)O; and

(b) it has not issued, or had in its possession for the purposes of issue and will not issue, or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of
only to persons outside Hong Kong or only to "professional investors" as defined in the SFO and
any rules made under the SFO.

Mauritius

Each Dealer has acknowledged and each further Dealer appointed under this Programme will be required
to acknowledge that no offer or sale of any Notes will be made to the public in Mauritius. Neither this
Offering Circular, nor any other offering material or information contained herein relating to the offer of
the Notes, may be treated as a prospectus for the purpose of the Securities Act 2005 of Mauritius or be
released or issued to the public in Mauritius or used in connection with any such offer. Moreover, this
document does not constitute an offer made to sell the Notes to the public in Mauritius and has not been
registered with the Financial Services Commission. The Notes are only intended to be offered or sold by
way of private placement or to sophisticated investors, each as defined in the Securities Act 2005 of
Mauritius. An offer of securities will be a private placement where each person subscribes or purchases for
his own account, no publicity is made by the person making the offer and the total cost of subscription or
purchase for each person to whom the offer is made is for an amount of at least 1 million Mauritian rupees.
Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree that the Notes will not be offered, distributed or sold, directly or indirectly,
in Mauritius, except as permitted by applicable Mauritius law, including but not limited to the Securities
Act 2005 of Mauritius.
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General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree
that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or
distributes this Offering Circular and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any jurisdiction to
which it is subject or in which it makes such purchases, offers, sales or deliveries and neither the Issuer, the
Trustee nor any of the other Dealers shall have any responsibility therefor.

None of the Issuer, the Trustee and the Dealers represents that Notes may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION
Authorisation

The update of the Programme and the issue of Notes have been duly authorised by a resolutions of the
supervisory and monitoring committee of the Issuer dated 9 January 2026.

Listing of Notes

Application has been made for the Notes issued under the Programme to be admitted to trading on the ISM.
The listing of the Programme in respect of the Notes admitted to trading on the ISM is expected to be
granted on or about 24 March 2026.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following documents
will, when published, be available for inspection the specified office of the Principal Paying Agent:

(a) the Constitution of the Issuer;
(b) the Trust Deed and the Agency Agreement;
(© a copy of this Offering Circular;

) the historical financial information of the Issuer for each of the two years preceding the date on
which this Offering Circular is published;

(e) the 2022 Terms and Conditions; and

® any future offering circulars, supplements and Pricing Supplements to this Offering Circular and
any other documents incorporated herein or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are
the entities in charge of keeping the records). The appropriate Common Code and ISIN for each Tranche
of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Pricing
Supplement. If the Notes are to clear through an additional or alternative clearing system the appropriate
information will be specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels. The
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and each
relevant Dealer at the time of issue in accordance with prevailing market conditions.

Significant or Material Change

There has been no significant change in the financial performance or financial position of the Issuer or the
Group since the date of the end of the last financial period for which the latest audited financial statements
of the Issuer or the latest interim financial statements of the Issuer incorporated by reference in this Offering
Circular were prepared.

There has been no material adverse change in the financial position or prospects of the Issuer or the Group
since the date of the end of the last financial period for which the latest audited financial statements of the
Issuer incorporated by reference in this Offering Circular were prepared.
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Litigation

Neither the Issuer nor any other member of the Group is or has been involved in any governmental, legal
or arbitration proceedings (including any such proceedings which are pending or threatened of which the
Issuer is aware) in the 12 months preceding the date of this document which may have or have in such
period had a significant effect on the financial position or profitability of the Issuer or the Group.

Auditors

The auditors of the Issuer are Deloitte, Chartered Accountants ("Deloitte"), who have audited the Issuer's
accounts, without qualification, in accordance with IFRS for each of the two financial years ended on 30
June 2025 and 30 June 2024. Deloitte are independent auditors of the Bank in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (the "IESBA Code").

The Interim Financial Statements have not been audited but have been reviewed by Deloitte in accordance
with the International Standard on Review Engagements 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity", as stated in their review report incorporated by
reference herein.

With respect to the Interim Financial Statements, Deloitte have reported that they have applied limited
procedures in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. Their review report dated 12
February 2026, incorporated by reference herein, states that they did not audit and they do not express any
audit opinion on that interim financial information. Accordingly, the degree of reliance on their report on
such information should be restricted in light of the limited nature of the review procedures applied

The reports of the auditors of the Issuer are included or incorporated in the form and context in which they
are included or incorporated, with the consent of the auditors who have authorised the contents of that part
of this Offering Circular.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates may have positions, deal or make markets in the Notes issued
under the Programme, related derivatives and reference obligations, including (but not limited to) entering
into hedging strategies on behalf of the Issuer and its affiliates, investor clients, or as principal in order to
manage their exposure, their general market risk, or other trading activities.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of
their customers. Such investments and securities activities may involve securities and/or instruments of the
Issuer or the Issuer's affiliates. Certain of the Dealers or their affiliates that have a lending relationship with
the Issuer routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policies. Typically, such Dealers and their affiliates would hedge such exposure by entering
into transactions which consist of either the purchase of credit default swaps or the creation of short
positions in the securities of the Issuer, including potentially the Notes issued under the Programme. Any
such positions could adversely affect future trading prices of the Notes issued under the Programme. The
Dealers and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Trustee's action

The Conditions and the Trust Deed provide for the Trustee to take action on behalf of the Noteholders in
certain circumstances, but only if the Trustee is indemnified and/or secured and/or pre-funded to its
satisfaction. It may not always be possible for the Trustee to take certain actions, notwithstanding the
provision of an indemnity and/or security and/or pre-funding to it. Where the Trustee is unable to take any
action, the Noteholders are permitted by the Terms and Conditions and the Trust Deed to take the relevant
action directly.
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