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The UAE’s remarkable growth reflects the
ambition and resilience of its leadership,
businesses, people - collectively creating
a unique environment where opportunities
are endless and dreams are realised.

At Emirates NBD Bank (P.J.S.C.) (‘Emirates NBD’) and

its subsidiaries (together the ‘Emirates NBD Group’ or

the ‘Group’), we are at the heart of this amazing journey,
inspired by our customers and key stakeholders to power
progress and build on today’s success to create an even
brighter future together.

We have operationsinthe UAE, Turkiye, the Kingdom of Saudi Arabia,
Egypt, India, Singapore, the United Kingdom, Austria, Germany, Russia,
and Bahrain andrepresentative officesin ChinaandIndonesia. The
Group employs more than 30,000 people, representing more than 90
nationalities, making it one of the largest and most culturally diversified
employersinthe UAE.

Emirates NBDiis listed on the Dubai Financial Market.

Building on today’s success for...

Our people
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Readmore ¥
onpage 6 i

Read more
onpage?2

For more information visit
emiratesnbd.com

Thisintegratedreport coversourStrategic and Operational
overview, ESG Summary, Corporate Governance Report,
Shariah Report, Directors’ Report and Financial Statements
asat31December2024.

Thereportisthe culmination of rigorous monitoring and
evaluation of ouractivities across the entirety of our
operations, businessunits, and sustainability efforts.
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Performance

Net Profit (USD)

6.5 bn

+6.9%
2023:5.9bn

Net Profit (AED)

25.0bn

+6.9%
2023:21.5bn

Total Assets (AED)

997 bn

+15.5%
2023:863 bn

Capital Ratio (%)

17.1%

-0.5%
2023:17.6%

Profit Before Tax (AED)

2/.1 bn

+14.7%
2023:23.7bn

Income (AED)

44.1 bn

+2.6%
2023:43.0bn

Market Cap (AED)

135 bn

+23.9%
2023:109bn

Dividend per Share (fils)

100
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Building on
the Success
of Dubai and
the UAE

Together, the Group and the
nationrise, shaping a future of
shared prosperity.

Dubaiand the UAE stand as globalicons of ambition and
progress, powered by visionary leadership and aresilient
economy that continues to flourish. Theirboundless
growthis built on strategic policies, dynamic reforms, and
anunwavering commitment to innovation and excellence.

At the Group, we proudly build on this extraordinary
foundation, leveraging the nation’s momentum to drive
sustainable economic progress. With every milestone
Dubaiachieves, we find new opportunities to grow and
contribute, ensuring our successisinseparably tied to the
continuedrise of the UAE as a global powerhouse.

2 EmiratesNBD Bank (P.J.S.C.) AnnualReport2024
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Together, we strive formore
to create a future of endless
potential.

Our customers are the driving force behind our
innovation and success, inspiring us to push boundaries
and shape the future of banking. Theirambition fuels
our determination to deliver cutting-edge solutions
that empower progress and turn aspirationsinto
achievements.

At the Group, we build on the success of our customers
by creating transformative digital experiences and
forging strategic partnerships that unlock new
possibilities. Guided by their evolving needs, we remain
committed to providing the tools and support they
require to thrive, ensuring theirjourney to successis
one we proudly share.

the Success of
Our Customers
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Building on
the Success
of Our People

Together, we work as one to
create the future of banking.

Our people power our potential and progress - they are
the heart of everything we have and can aspire to achieve.
Theirdedication, creativity, andresilience form the
foundation of every achievement, driving progress and
shaping the future.

At the Group, we invest in and nurture our workforce
throughinitiatives that empower their growth, from
world-class training programmes to fostering diversity
andinclusion. By supporting ouremployees’ ambitions
andfostering an environment of collaboration and
innovation, as we accelerate towards our shared vision.

6 EmiratesNBD Bank (P.J.S.C.) AnnualReport2024
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Chairman’s Message

Building on
Today’'s Success

The story of Dubaiand the UAEin 2024 is one of relentless ambition and
boundless opportunity. Dubai and the UAE have cemented their position
among the leading global hubs forinnovation, talent, and investment. As we

reflect onthis year’'sremarkable achievements, itis clear that Dubaiis so much

more than a place to do business - itis a city where people andideas come
togetherto thrive, where possibilities defy imagination, and where the future

is being shaped every day.

Another Exceptional Year for Dubai
and the UAE

The continued growth and diversification
of the Dubaieconomyisatestament

to the power of its visionary leadership
andthe focused determination of allits
people andenterprises. Dubai’'s GDP
grew by 3.2%in2024toreachAED 443
billion, driven by the expansion of key
sectors, including transport, hospitality,
logistics, andfinancial services.

Dubai’sreal estate marketisbuilton

the optimism and confidenceinvestors
haveinthecity’s future. Recordlevels

of transactions have pushed capital
values higher. These foundations for
growtharethe policiesandreforms

that make Dubaiawelcominghome
forindividuals and businesses. Visa
reforms, regulatory enhancements,anda
welcoming businessinfrastructure have
established the Emirate asasanctuary
forentrepreneurs, family offices, hedge
funds,andglobalinstitutions, further
strengthening Dubai’s standingasa
magnet forglobal capital.

Innovationandentrepreneurship
remainatthe heart of oursuccess.
Dubai’s flourishing startup ecosystem,
particularlyintechnology, continues

to attractinnovatorsandinvestors
fromaroundtheworld. The Emirate
hasbecomeahub forcutting-edge
developmentsinAl, fintech and other
advanced technologies, offering afertile

ground forideasto grow and flourish,
where ambitions becomereality, thanks to
the strong support systemand visionary
policies.

Population growth continues to bring
freshenergy andtalentto ourcity,
reinforcingits vibrancy andreputation for
unsurpassed quality of life amongst the
world’s expat community, while ahighly
skilled workforce, active capital markets,
andawave of IPOs showcase the growing
maturity and dynamism of Dubaias a
globalfinancialhub.

Emirates NBD Leading the Way
Akey catalystinthisremarkable growth
storyis Emirates NBD, which continues to
performandtransform, asthe Emirate’s
largestbank and the most profitable
financialinstitutionintheregion. Asthe
DubaiEconomic Agenda, D33, aims to
double the size of Dubai’s economy by
2033 and positionthe city among the
top three global cities, Emirates NBD
isactivelydriving progress through
strategicinitiatives that prioritise
innovation, financialinclusion, and
sustainable growth, solidifyingits
standingasacritical enablerin

Dubai’s vision.

EmiratesNBD collaborates closely with
itsmany customers - fromthe largest
institutions and enterprises toindividual
SMEs andretail customers - to power
progressinthe Emirate and empower

8 Emirates NBD Bank (P.).S.C.) AnnualReport2024

customersuccess. Through countless
partnerships, such as a strategic
collaborationwith the DubaiInternational
Financial Centre, Emirates NBDis helping
to shape the future of finance and
empowertalentand entrepreneurship.
By enabling cutting-edgeinnovationand
supportingkey sectors, EmiratesNBD is
directly contributing to Dubai’s growth
ambitions, asacornerstone of Dubai’s
economic transformation.

Reflecting this strength, Emirates NBD
deliveredrecord-breaking profitability
in2024, achieving AED 23 billioninnet
profit, drivenby strongregional growth
and buoyant consumerconfidence. The
Group’ssolidbalance sheetenabled a
12.7%increaseinlending, with over AED
150 billioninnewloans provided across
theregion, furtherreinforcingits position
as akeydriver of economic development.
Earnings pershare saw a significant

rise of 7.2% to 3.56fils, reflecting the
Group’srobust financial performance and
operational excellence.

Sustainability for Today and

the Future

Thislandmark financial performance has
beenachievedinharmony with Emirates
NBD’slongstanding commitment to
responsibility and sustainability. In

2024, EmiratesNBD wasrecognised

by Sustainalytics astheleadingbank
intheregion for Environmental, Social,
and Governance (‘ESG’), ranking fifth
globallyamong 311diversified banks,

and achieving excellentratings from CDP
and S&P. EmiratesNBD’sleadershipin
sustainability fully aligns with the UAE
government’s national sustainability drive,
asitcontinuestointegrate ESG principles
into everyfacet of the business.

Thisyear, Emirates NBD expanded

its sustainable finance offerings with
innovative solutions, such as Sustainable
Fixed Depositsand anESG-linked
working-capital facility in SaudiArabia,
designedtosupporteco-friendly
projects and sustainable financinginkey
markets. Italsointroducedtheregion’s
first globally recognised Sustainability-
Linked LoanBond Framework, fully
aligned with the latest International
CapitalMarket Association (‘ICMA’)
guidelines, and successfullyissued an
inaugural Sustainability-Linked Loan
Bond(‘SLLB’). EmirateslIslamicissuedits
first Sustainability Sukukin 2024, further
underlying the Group’s commitment to
ESG.

Looking forward, Emirates NBD will
continue tolead with purpose and
responsibility. Its ESG Forward Journey
outlinesacomprehensive roadmap
toenhance sustainable finance
governance, achieve netzero emissions
forkey sectors,andreduce Scope1&2
Greenhouse Gas (‘GHG’) emissions by

30% fromthe 2023 baseline by 2030.
We have also committed to provide USD
30 billionin sustainable finance, and
achieve 25% femalerepresentationin
seniorleadership by 2027.

Inclosing, lextend my deepest gratitude
toH.H. SheikhMohamed Bin Zayed Al
Nahyan, President of the UAE and Ruler of
AbuDhabi,and H.H. SheikhMohammed
BinRashid AIMaktoum, Vice President
and Prime Minister of the UAEand
Ruler of Dubai, for theirvisionary
leadership andinspiring ambition.
lalsowishtothankthe Board of
Directors, the SeniorManagement
team, and every employee fortheir
steadfast commitmentto Emirates
NBD’s achievements thisyearand
theirongoing dedicationtoits
continued successinthe future.

H.H. Sheikh Ahmed Bin
Saeed Al Maktoum
Chairman

Emirates NBD Ban!
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With over AED 150
billionin new loans
provided across the
region, the Group
furtherreinforced
its position as akey
driver of economic
development.”




Vice Chairman and Managing Director’'s Message

Momentum Fuelled
oy Shared Success

10
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Emirates NBD Group achieved
record-breaking financial
performancein 2024, atestament

to the strength of our strategy and
diligence of our execution, supported
by favourable conditions across the
UAE and our international network.

Ourunwavering commitment to
delivering exceptional customer
experiences, leading digital
innovation, and maintaining the
highest standards of regulatory
compliance has positionedusasa
market leader and a trusted partner
for our clients.

1

Emirates NBD’s robust regional
foundations and strategic emphasis on
resilience andinnovation position us

to seize emerging opportunities while
effectively navigating challenges.”

Delivering on our Strategy

We are guided by the six pillars of our
corporate strategy, which continuously
evolve to seize opportunitiesinadynamic
marketlandscape. We maintained
focusduring the yearto strengthenour
core business and build competitive
niches acrossourinternational network,
developing our market shareinkey
regions, while exploringboth organicand
inorganic avenues forgrowth. Our ability
toadaptwith agility to changing market
conditions,combined with ourdedication
toinnovation, positionus to drive core
business expansionandfosterfurther
international diversification.

Reflecting ourresponsibility as aleading
financialinstitution, sustainability
remains a cornerstone of our future-
focused strategy. We are committedto
providing solutions that align withthe
globaltransitionto anetzero emissions
economy. Atthe sametime, we are
fortifying theresilience and security of
ourtechnologyinfrastructure, ensuring
thatweremain at the forefront of digital
transformationinthe banking sector.
Ourinvestmentintalent development,
particularlyinnurturing the next
generation of Emiratileadership, further
demonstrates ourfocus onbuilding
adynamic, performance-driven
organisation. These efforts ensure that we
are preparedto address future challenges
and positioned to capture emerging
opportunities that will drive sustainable
growth.

Progress Across our Group
Allourbusinessunits made asignificant
contributionto 2024’srecord-breaking
results. Retail Bankingand Wealth
Management achieved unprecedented
success,includingrecordlendinglevels
andaone-thirdmarket share of UAE
creditcardspend. Ourenhanced Digital
Wealthplatform drove Group Assets

UnderManagementbeyond USD 40
billion, reflecting expanded offerings
suchasfractionalbonds, sukuks, equities,
andmutual funds. Thisunderscores our
strategic focus onultra-high-net-worth
individuals and wealth creation, supported
by significant wealthinflowsinto the

UAE andabroader,innovative product
portfolioto match customerappetite.

Corporate andInstitutional Banking
demonstratedits strengthwith AED
88 billioninnewloansandrobust
growthintrade flows, leveraging the
Group’sregional presenceto capture
opportunities across key markets.
Meanwhile, Emirates|slamic delivered
arecordnet profit of AED 2.8 billion,
supported by exceptional customer
financing growth of 31%, further
cementingits positionas aninnovative
leaderinthe UAE’s Islamic banking sector.

GlobalMarkets and Treasury delivered
more innovate products, with the
introduction of Fractionalbonds and
sukuk, anexpanded commodity suite
andastate-of-the-art FXsolution. Our
investment banking division flourished,
closingover100 deals and playing a
keyroleintheregion’sleadingIPOs,
solidifyingitsleadership positionasa
trusted partnerin capital markets and
advisory services.

Extending our International
Footprint

Ourinternational expansionstoryisone
of growth, diversification, andresilience.
Asthelargestfinancialinstitutionin
Dubaiandthe most profitableinthe
Gulf Cooperation Council (‘(GCC’), we
leveraged ourunique propositionto
expand ourfootprintacrossthe Middle
East,North Africaand Turkiye ((MENAT’)
regionandbeyond. Ourextensive
branch network now comprises almost
900 branches across 13 countries - this

impressive growthis atestament to our
ability to capitalise on opportunities inkey
regionalmarkets and ourcommitment to
meet the evolvingneeds of customers
globally. Withapresence spanning
strategic markets withhigh potential for
future growth - from Turkiye and Egypt
toIndiaand Singapore - we continuously
identify opportunities to expand and
deepenourpresence, enhancing
customerexperience across borders.
Thisapproachreflects ourcommitmentto
drivingregional growth while solidifying
our positionas amultinational financial
powerhouse, ready to extend and
deepenourreachinanincreasingly
interconnected world.

Positioned to Capture Further
Opportunities
EmiratesNBD’srobustregional
foundations and strategic emphasis on
resilience andinnovation positionus

to seize emerging opportunities while
effectively navigating challenges, such
asalowerinterestrate environment.
Ourunwaveringcommitment to the
development of Dubai, the UAE and the
broaderregionensures that we continue
to deliversustainable value, inspire
stakeholderconfidence, andlead with
excellence and adaptability.

Inconclusion, lextend my gratitude to our
Chairman, H.H. Sheikh Ahmed Bin Saeed
AlMaktoum, the Board of Directors,

the SeniorManagement team, and the
dedicated Emirates NBD staff fortheir
invaluable contributions to oursuccess. |
would alsolike to thank our customers and
shareholders fortheirsteadfast trustand
support. Welook forward to honouring
that trust by driving further progress and
creatinglong-termvalueintheyearsto
come.

Hesham Abdulla Al Qassim
Vice Chairman and Managing Director

Emirates NBD Bank (P.J.S.C.) AnnualReport2024 n



Group Chief Executive Officer’'s Message

Powering

Sustainable Growth

Together

]2 Emirates NBD Bank (P.J.S.C.) AnnualReport2024

2024 has been astellaryear

for Emirates NBD, marked

by remarkable progress and
performance thatunderscores
our ability to deliver value for our
customers and shareholders.

Through strategic investmentsin
technology and people, we have
elevated the customer experience
while achieving outstanding
financial results that provide a
robust foundation for the future.

1

Emirates NBD is rapidly evolving into

a data-first, digital-focused banking
powerhouse, leveraging cutting-edge
technologies to enhance services.”

Delivering Customer-centric
Innovation

Ourcommitment to customer-focused
servicesand products continuesto
propel business growth. Investments
instraight-through processinghave
significantly enhanced service quality,
ensuringaseamlessjourney forour
customers. This focusisreflectedinour
digitalwealth offering, which expanded
toinclude mutual funds, fractionalbonds,
sukuks, and globalandlocal equities,
driving afive-foldincreaseindigital
wealthvolumes. Today, our Group’s Assets
UnderManagement exceed USD 40
billion, showcasingthe ongoing success
of ourwealthmanagement strategy.

EmiratesNBD Capital, ourinvestment
bank, reinforceditsleadershipinthe
capitalmarkets, pricing over100 debt
capitalmarket transactionsin2024 and
played akeyroleintheregion’sleading
IPOs.We arerecognised as aleaderin
International Sukuk andregional Bonds
and Sukuk league tables.

Ourflagship ENBD Xand El+ SuperApps
achieved amarket-leading digital
adoptionrate of 91%, setting new
benchmarksincustomerengagement.
Also showcasing our continued
commitment toinnovation, we launched
the Aaniinstant payment platform by
the Central Bank of the UAE (‘CBUAE’),
available onENBD Xand El+. This simple
andfasttoolfordomestic money transfers,
using mobile numbers, exemplifies our
commitment to bringing cutting-edge,
simplified solutions to our customers.

Reinforcing our Digital Leadership
EmiratesNBDisrapidly evolvinginto
adata-first, digital-focused banking
powerhouse, leveraging cutting-edge
technologiesto enhance services and
monetise over 20 million daily data
points. Our partnership with Microsofthas
enabledtheintegration of generative Al
across business operations, delivering
tangibleresultsin efficiency, security,
and customer experience.

We are deploying Aland machinelearning
toanalyse customerbehaviourand
identify foreign exchange and trade
opportunities, predict clientneeds

with greater precision, and streamline
SME clientonboarding through GenAl-
powered document extraction. This
significantlyreduces manualintervention,
acceleratesonboarding, and enhances
the overall client experience. Additionally,
big-dataanalyticsallows ustomine

large transaction datasets, unlocking
new growth opportunitiesin merchant
acquiring.

Ourretailbanking transformation has
beenequallyimpactful. ENBD Xand El+
now serves overone million UAE retail
customers, offeringmore than150
services, including over100 straight-
through processing options. The app
alsointegrates arobustdigital wealth
platform, enabling customerstoinvestin

over11,000 globalandlocal equities, ETFs

across 21stock exchanges, and over230
mutual funds managed by leading asset
managers.

Instantaccount, credit card, personal
loan, and fixed depositjourneysontablet
banking have significantly reduced back-
office processing, improving turnaround
times.

Infrastructure upgrades have further
reinforced ourleadershipin digital
banking. The migrationto abest-in-
class Sitecore CMS hasenhanced
website performance and security,
while optimised ATMand CDMjourneys
have accelerated transaction speeds by
up to 2.6x. Additionally, the revamped
WhatsApp banking applicationnow
supports 15 high-usejourneys, ensuring
seamlessand efficientinteractions forour
customers.
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Group Chief Executive Officer’'s Message continued

Prioritising our People

We made significant stridesin

fostering a culture of engagementand
empowerment thisyear. Ourcommitment
to Diversity andInclusionwasreflectedin
initiatives such as signing the UAE Gender
Balance Pledge, launching the Career
Comeback Programme forwomenre-
entering the workforce andimplementing
unconscious bias trainingacross the
organisation.

Supporting the UAE's talent agenda
remained a key priority, with Emiratisation
driving our strategy to attract, develop,
andretain UAE Nationals. Programmes
suchasRuwadandBedaya, university
sponsorships, andinternships helped
nurture astrong pipeline of Emiratitalent,
while targeted hiring for seniorroles and
successionplanning ensuredlong-term
organisational growth. Collaboration with
leading UAE universities furtherreinforced
these efforts.

Ourlearningand developmentinitiatives
focused onequippingemployees

with the skillsneededforthe future.
Flagship programmeslike the School

of Data Sciencesand Qada provided
valuable opportunities forupskillingand
careeradvancement. Partnershipswith
institutions such as Oxford University
andINSEAD gave ourtoptalentaccess
toworld-class educationand advanced
qualifications, ensuring we continue to
build ahigh-performing organisation.

Celebrating aResounding
Performance

The excellent financial performance of
theyearistherefore adirectoutcome

of ourstrategic focus andinvestment
incustomer-focusedinnovationand
exceptionaltalentateverylevel,engaged
and empoweredtosucceed. And our
achievements have earned widespread
recognitionand numerous prestigious
awards, underscoring the strength of our
Group andreach of ourbrand.

Across allourbusinessunits, subsidiaries
and geographies, we have muchto

be proudabout thisyear. We have
succeededinsolidifying Emirates

NBD’s positionasaleadingbankinthe
region, withrecord-high profit driven

by strongloan growth, healthy margins
and higherfee and commissionincome.
Prudent financialmanagementand
astrengthenedbalance sheethave
reinforcedthe Group’s financialresilience
withimproved credit quality and strong
capitalratios supporting sustainable
growth across Dubai, the UAE, and our
broaderinternational footprint.

Finally, lwould like to take this opportunity
to extend my heartfelt gratitude to

our Chairman, H.H. Sheikh Ahmed Bin
SaeedAlMaktoum, ourVice Chairman
andManaging Director, Hesham Abdulla
Al Qassim, the Board of Directors, the
SeniorManagementteam,andthe
talented and dedicated staff of Emirates
NBD fortheirinvaluable contributions
toanotherremarkable year. Aswe look
aheadto0 2025, we dosowithoptimism
and confidenceinourability to continue
inspiring andleading the market with
excellence.

Shayne Nelson
Group Chief Executive Officer
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The excellent
financial
performance of the
yearis therefore a
direct outcome of
our strategic focus
and investmentin
customer-focused
innovation and
exceptional talent
atevery level,
engaged and
empowered

to succeed.”

Investment Case

Emirates NBD is committed to delivering long-term growth and creating
value forits shareholders and stakeholders through innovation, operational
excellence, and strategic expansion. By consistently enhancingits financial
performance and capitalising on opportunities in key markets, the Group

is building a solid foundation for sustainable success and reinforcing its
leadership in the banking sector.

Leading Financial
Institutionin Growing
Emerging Markets

« LeadingBankinthe UAEand one
of theleading foreignbanksinthe
Kingdom of Saudi Arabia, both
attractive markets with strong
growthmomentum and future
potential

» Presenceinotheremerging
markets with strong growth
potential, including Egypt, Tlrkiye
andIndia

Solid Sovereign
ShareholderBase

Strong Retail, Corporate,
Islamic and Investment
Banking Franchise

inthe UAE

Socially Responsible
Towards our Customers,
Communities and
Employees

o 41% owned by the Government of
Dubai

Leaderin Digital
Banking

o One-third market share of credit
card spend

« Integrateddigital wealthplatform,
providing aone-stop customer
solution

o Landmarkdealsforlarge
multinational customers

e leadinginvestmentbankfor
regional IPOs and ESG funding
solutions

o Improving credit profile with
strong coverageratios

Regional Banking
Champion with Growing
International Footprint

« Leadingdigitalbankingappinthe
region

o ITinfrastructure 100% cloud native

« 98% of transactionsvia straight-
through processing, driving cost
efficiencies

« Investinginfintechsanddisruptive
technologies with strategic
relevance

e Almost 900 brancheswitha
presenceinl13 countries

e« Over9millionactive customers

« Expandingregionalnetwork
is attracting new-to-bank
customers anddriving growth

« Wellpositionedto capture trade
and customer flows across our
network of countries

« Well-diversifiedrevenue streams
and asset portfolio

« Ambitious environmentaland
socialcommitments

« Supporting customers ontheir
transformation withinnovative
ESG solutions

« Upskillingemployees and building
adynamic, high-performing
workforce to support our strategic
ambition

Profitability Driven,
Stable, Low-cost
Funding Base and
Solid Balance Sheet

« Stable, diversified, low-cost
Corporate and Retail Current
Account Savings Account (‘CASA)
franchise

« Strongcapitalbase - capital
ratios wellaboveregulatory
requirements, liquidity and healthy
credit quality ratios

Emirates NBD Bank (P.J.S.C.) AnnualReport2024 15
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Ata Glance

HameSSIng SUCC@SS -to Awards and Recognitions

« EuromoneyAwards of Excellence 2024 « TheBankerGlobal Private Banking Awards 2024
« Euromoney Global Private Banking Awards 2024 o EuromoneyMarketLeaders

Shape the Future e ;e

Readmoreonpage72

Business Segments
Offerings
EmiratesNBDisamongthelargestand offeringsincluderetailbanking, corporate  playerinthe Turkishbanking sectorwith Corporate and . Lendﬁwg&Financing
the most profitable banksinthe GCC, andinstitutional banking, Islamic banking, abroadandexpandingnetwork of 644 Inst|tut|ona| Bank|ng « InvestmentBanking
recognisedasaregionalleaderindigital investmentbanking, private banking,asset  branches. . GlobalMarkets and Treasury
bankingwithcomprehensive offeringand management, globalmarkets and treasury, We make banking better, with precision, . .
agrowinginternational footprint. and brokerage services. Our Group operates across the UAE, FrEEter, snEE e erbusiess » Transaction Banl.<|rlwg .

i i . Tarkiye, the Kingdom of Saudi Arabia, growth for our clients across public sector, - PaymentsandDigital Banking
Emirates NBD Group providesa Ourwholly-owned subsidiariesinclude Egypt, India, Singapore, the United private sector, multinationals and financial  Islamic Banking
comprehensiverange of bankingproducts Emirateslslamic, whichdeliversinnovative  Kingdom, Austria, Germany, Russiaand institutions. « Brokerage and Margin Lending
andservicestoindividuals, businesses, Islamicbanking solutions throughits digital Bahrain, withrepresentative officesin
governments, andinstitutions, helping channelsandnetwork of 40 branches ChinaandlIndonesia.
them achieve theirfinancial goals. Our acrossthe UAE, and DenizBank, aleading

. Branch Retail Banking and e -
International Presence ranches o Currentand Savings Account

Wealth Management - FixedDeposits

8 4 8 o Cards
We empoweryourfinancial journey « LoansandAdvances
withunmatched personalised banking . EX
expertise and tailored wealth management

o forindividuals, High Net Worth Individuals » WealthandInsurance
Subsidiaries andbusinesses. o TradeFinance

» Islamic Banking

© o Global Markets Offerings

o« FX

Representative and Treasury ¢ Interest Rates

Offices o« Commodities
;iratesNBD @) We provide our clients with market insight, . Funding/Investment
1. UAEQT) execution services, structured products, Fived| d Credit
o E £(67) and financing solutions across credit, rates, © rixe Incomean redi
3 Kgip and foreign exchange products. + Islamic Products

- KSAQ)) o
. o StructuredProducts
4. India(3)
5. London (1) O
6. Singapore(1) . .
@) H Offerings
DenizBank DenIZBank o Wholesale (inc. SME and Agri) and Retail (inc. Private and
7. Turkiye (629) . . Digital) Banking
. We provide acomprehensive range of

8. Austria(11) o 2 o < - Loans, Credit Cards, Savings Accounts, Deposit

financial products and services to our

9. Germany (3 . .
y(3) corporate andretail customers.

10.Bahrain (1)

o

Emirates NBD
Representative
Offices

11. Jakarta

12. Beijing

Accounts, Specialised Products for AgriBusiness and
SMEs, Payments, Online Banking
o Treasury, Investment, Asset Management, Leasing, Factoring
o ® andInsurance
- FXand Commodities, Trading, otherInvestment Products,
Operationaland Financial Leasing, Factoringand
Bancassurance Products
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Business Model

- Who We Are

Organisational Structure

EmiratesNBD Bank (P.J.S.C.)

DenizBank Emirates Emirates NBD OtherBranches
Islamic Egypt and Subsidiaries
N\
How We Create Value
Capital Debt Risk Management

Money obtained from Fundingreceived from
shareholders andretained lenders and deposits from
profit. customers.

The Emirates NBD The Emirates NBD

difference: Healthy capital difference: Healthy liquidity

ratios, wellabove regulatory — ratio,wellaboveregulatory —
requirements. requirement.

CET-1, 2024
vs14.9%,2023

14.7%
T

Return on Tangible
Equity

Measure of our profitability
inrelationto equity.

Net Interest Margin, 2024
vs4.0%,2023

3.6%

Net Profit before Tax

Earnings afteraccounting
forallexpensesincluding
provisions and hyperinflation.

The Emirates NBD
difference: Continue to drive

The Emirates NBD
difference: One of the

market-leading 4—— income, while managing —

return profiles. costsandrisk.

ROTE 2024
vs 21.2%, 2023

19.5%

Net Profit before Tax, 2024
vs AED 23.7 bn, 2023

AED 27.1bn
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Identifying, evaluating, and
building a strong asset base,
while following robust risk
management practices.

The Emirates NBD
difference: Comprehensive
product suite to meet
customerneeds.

Total Assets, 2024
vs AED 863 bn, 2023

AED 997bn

Income

Revenue generated by
interestincome and non-
interestincomeincluding fee
income.

The Emirates NBD
difference: Strongbalance
sheetand offerings to
generate sustainableincome.

Total Revenue, 2024
vs AED 43 bn, 2023

AED44.1bn

Stakeholder Value Createdin 2024

>0

Customers

We place our customers at the core of our
strategy, delivering outstanding service and
experience driven by ourkey principles of
‘customerfocus’ and ‘service excellence’.

Total Active Customers

9+ mn

ZL

Employees

We fostera supportive andinclusive
corporate culture with a diverse, engaged,
and effective workforce.

Government

We are strategically aligned with the
government’s vision and strategic objectives to
createlong-term socio-economicimpact.

Strategic Report

i

Investors

We strive to delivering robust returns
andlong-term wealth creation for ourinvestors.

Dividend Proposed

100 fils per share

<

Suppliers & Partners

We engagein fair supplier
selectionand partnerships.

o

Community

We engage in meaningful partnerships
with community organisations to empower
and create value for ourlocal communities.

EmiratesNBD Bank (P.J.S.C.) AnnualReport2024
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Our Strategy

Driven by Strategic Focusand
Strong Execution

Emirates NBD Group delivered record-breaking financial
performancein 2024, driven by a clear strategic focus and
exceptional execution, supported by generally favourable
conditions across the UAE and ourinternational footprint.

With a firm commitment to enhancing customer experience,
leading in digital innovation, and maintaining the highest
regulatory compliance standards, we are well positioned to
continue to seize opportunities across our network and further
expand our market presence, as we seek to create lasting and
sustainable value for our shareholders and all our stakeholders.

Our Strategic Pillars

7 M

Deliver an Excellent
Customer Experience

Focus on Future
Potential

Drive Core Business

@ — s
C—]
Build Market-Leading
Infrastructure

Drive International
Diversification

Develop a Dynamic
Organisation
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Objective 2024 Performance and 2025 Outlook
7N Meeting the ever-evolving needs of our millions of clients
remains at the centre of our strategic focus, inline with our
Deliveran dedicationto continually enhancing customer experience
Excellent and delivering service excellence.
Customer
' We continue to enhance oursystems sowe of ourcorporate and SME clients. We also
Expe”ence canbetteractonourcustomers’ feedback, launched 4X, allowing for greater efficiencies

whichisreflectedinouroverallNet Promoter
Score (‘NPS’) of 47, whichreached anall-time
highin2024. We also achieved a15% reduction
incomplaints, which canbe attributed to new
designlayoutsacrossbranchesleadingtoa30%
reductioninwaiting time as wellasnumerous
improvements madeinourcontactcentre.

Ourmarket-leading ENBD Xapp secured arating
of 4.7on5.0 onboththe Apple App Store and
Google Play Store, withadigitaladoptionrate

of 91%. It also garnered a customersatisfaction
scoreof 9.40on10,anewrecordforthe app.
OnWhatsApp Banking, we crossed 1 million
subscribersacross Emirates NBD Group entities,
while our Straight-Through Processes(‘STP’)
journeyaccelerated during theyear.

We continuedto enhance ouruser friendly
andseamless digital experience, launching
the new businessONLINE mobile app for
on-the-gopayments and cashmanagement

and fasterturnaroundtimesrelatedto FXdeals
forclients. Moreover, we introduced fractional
bondsandsukukinvestmentsonthe ENBD X
app, enhancing our Wealth customers product
suite evenfurther.

Key focusareasfor2025include enhancing
ourdigital Wealth propositionand product
suite, alongside consolidating ourmobile
bankingleadership and furtherimproving STP
servicerates, while proactivelyidentifying
issuesacrossdigitalchannels beforeimpacton
customerstoreducethe frequency of incidents.
Inaddition, we are lookingto embedinto our
clientecosystems throughinnovative solutions,
strongclient coverage and comprehensive
propositions, offerrobust digital banking
platformswithintuitive UX/Ul, real-time tracking
andanalytics,and expandadoption of digital
platformsforpayments,accountmanagement,
andreportingforseamlessclientoperations.

i

Drive Core
Business

Growing our core business remains a central tenet of our
strategic focus, as we seek to reinforce our position as one
of the leading franchisesinthe UAE market.

We delivered ahistoric performance in2024, as
ourstrong customerdepositbase continued
tobe akeyadvantage, complemented by
enhancedloandisbursalprocesses. Asthe
leading credit card franchiseinthe UAE, we
maintainacommanding one-third market share
of cardspend.

Business Banking achieved exceptional
growth, with atwo-foldincreaseinnew account
acquisitions and a six-fold expansion of its

loan portfolio since 2022. Meanwhile, Private
Banking successfullyrelaunchedits brand
andvalue proposition, with a strategic focus
onexpandingits presence, driving greater
clientacquisitions, andincreasing product
penetration.

Indeliveringrecordrevenuesin 2024,
we achieved betterreturns and ensured
sustainable income with exponential growth

inloanvolumes while lowering our cost of risk
duetohigherrecoveries andimproved credit
quality lending. We improved our liability mix
ongrowthin CASA, aidedbytheincreasein
real estate transactionsandtechnological
developments, supported by continued API
infrastructure growth. Additionally, our share
of international revenuesrose significantly
oncontinued capitalisation of network
opportunities.

In2025, we willfocus on selling our Wholesale
Banking propositionandaligning offerings with
ourclients’ growthand expansionplans, as well
as growing our custody and securities business.
We planto keep the growthmomentum of
Business Banking and expand the Private
Banking geographic footprintand presence
acrossnetwork markets, as we seek tobuild on
agreatyearbymaintainingmomentumin our
home andinternational markets.
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Our Strategy continued

Objective 2024 Performance and 2025 Outlook

We aim to capture opportunities for growth and
diversification across our network. Recognising the
increasing importance and strong growth potential of

Focuson Wealth Management, we expanded the digital Wealth

Future , platformlaunched on ENBD X. By adding many new

Potential

products and useful features, it has delivered exponential
growth and customer uptake. We also extended the
platformto EmiratesIslamic, makingit the first Islamic bank
inthe region to offerarange of investment productsvia

mobile banking.

Furthermore,weintroducedReal Estate and
ProjectFinance as Group-wide products,and
AviationDesk as a Group-wide specialised
segment, to optimise our customervalue
propositionthrough differentiated banking
solutions. Emirates NBD PAY was alsolaunched
and approved as anauthorised merchant
acquirer. At Liv, we launched Liv X, anew powerful
app hostedonthe Group-wide Xplatform,
providing customers amoreintuitive and new-
age experience.

EmiratesNBD Group continuestoembed ESG
principles acrossallaspects of ourbusiness. In
2024, we strengthened our positionasaregional
leaderinsustainable finance, aligning with
globalbestpracticesand advancingimpactful
initiativesto supportalow-carbon,inclusive
economy. Duringtheyear, ourfocusremained
ondriving ESGintegrationacross our products,
services,and operations, while ensuring
compliance withevolvingregulatory standards,
including Sustainable Fixed Deposits and
sustainability-linkedloans. We alsolaunched the
region’s first globally recognised sustainability-
linked Loan Financing Bond Framework, followed
by the successfulissuance of SLLB, whichisfully
aligned withthelatestICMA guidelines.

We became thefirstbankinthe MENAregion
toachieve the highest ESGratings globallyin
2024, ranking fifthamong diversified banks
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accordingto Sustainalytics,and secured top
rankingsincludingjoinedhighestrankedbank
for CDP,and highestratedbankintheregion
forESGaccordingto S&P. We are onajourney
of continuousimprovementwithregardto ESG
ratings and this willcontinue to be a priority
moving forward.

In2025, we willmaintain focus onextendingand
expanding our Wealth proposition, aiming for
furtherpenetration of existing and new client
segments, improving customerengagement,
service,andtheclientonboardingprocess. We
willcontinue towork onenhancing ourproduct
propositionand expanding our Wealthreach
with EmiratesIslamic and Shariah opportunities.
We also aimto createreal-time paymentsand
settlementinfrastructure, supportinginstant
domestic and cross-bordertransactionsand
expanding sectoral diversification.

The EmiratesNBD Innovation Fund, whichwas
establishedinearly 2023 as the Group’s Strategic
CVC,hadalandmarkyearin2024, making seven
newinvestments, taking out totallive portfolio
toninecompanies. The organisationrecognises
therapidly changing technologicallandscape
andtheimpactithasonourindustryandwe are
committedto findingand supporting the next
generationof companiesthatwillshape the
future of finance, inthe process future proofing
the organisation. ReferPage 52 formore details.

Strategic Report

Objective 2024 Performance and 2025 Outlook
@ We remain focused oninternational growth and
diversification to drive value for our business and
. stakeholders. Ourinternational franchise delivered a
Drive , robust financial performancein 2024, with international
International

Diversification

total assets growing by 17% overall. Our network of
international branchesin strategic markets remains one of
our core competitive differentiators, offering enhanced
connectivity to clients from the MENAT region and beyond.
Thisisreflectedinthe robust YoY growth of ourinternational
portfolio across key performance metrics in our primary
international markets of Turkiye, Saudi Arabia, Egypt, the UK,

Singapore, and India.

Ourperformance in SaudiArabiahas continued
toimpress, with our customerbase, revenues,
and balances witnessing a significant
acceleration. Thishasbeenpowered by the
openingsixadditionalbranches, taking the
totalnumberof branchesto2lacross10

major citiesinour20th anniversary yearin

the Kingdom. Emirates NBD Capitalin Saudi
Arabiaachievedits best-everperformance,
bothincloseddealvalue and transaction count
across 19 transactionsin SaudiArabiawith

AED 5.4 billioncontributedtoitsassetbase.
We continue to have ambitious plansin Saudi
Arabiaandaimto furtherexpandourbranch
presencein2025. Anew head officeinRiyadhis
underimplementationto support the Group’s
future growth strategy and enable capacity
foralargerworkforce. We are also making our
customerexperience more sophisticated by
enhancing product propositions and digital
channelsin2025.

Egyptremains one of Emirates NBD’s most
prominent markets outside the UAE, with alocal

presence of 67 branches. Emirates NBD will
focusondeliveringgrowthin Egypt by bringing
innovative solutions and productsto further
serve thelocal Egyptian bankingneeds.

In2025, we will continue to focus onleveraging
ourpresencein Turkiye, London, Singapore,
andIndiato capture globaltrade and capital
volumes flows throughout the Group network.
Inaddition, we will furtherdevelop the
sophistication of our WealthManagement
platformand offerourclientsaccesstoa
broader suite of Wealth products.

EmiratesNBD’s ChinaandIndonesia
representative offices will continue to support
the Group and network throughreferrals and
managing ourrelationships with financialand
non-banking financialinstitutions. We will also
continue to assess potentialavenues forgrowth
into 2025, by continuing our evaluation of
strategic markets andtargets forboth organic
andinorganic expansion.
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Our Strategy continued

Objective

2024 Performance and 2025 Outlook

O
]

Build Market-
Leading
Infrastructure

Building a world-class banking and digital infrastructure
remains critical to our daily operations and future

ambitions. In 2024, we made significant strides in our digital
transformationjourney, continuing to leverage best-in-
class technologies to enhance reliability, resiliency, and the
overall customer experience. We upgraded ourinternational
applicationlandscape to support the Group’s ambitions
forgrowth, creatingrobust and scalable systems that are
needed to support our expansionjourney.

Among the key milestoneswasthe
developmentandmigrationto aTier 3Data
Centre, which housesinfrastructure equipment
thathostsandruns ourchannelsand platform.
Thisfacility offers 99.9% availability andis
designed withvarious measures to offer
uninterrupted service. We also continued to
make the banking experience more accessible
indigital spaces, drivingimprovementsin
overallcustomer experience andincreased
efficiency. We have made significant progress

towards ourgoalto become adigital-first bank,

and our customers have beenincreasingly
adoptingourdigital services forafasterand
frictionless experience, while we are also
developingadvanced payment systems and
digitalecosystemsto betterserve ourclients.

Lookingto 2025, we are leveraging this
momentumto continue and deliverimpactful
digital experiences. Thisincludes ournew
state-of-the-artcontactcentre, whichis set
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toredefine customerengagement by offering
seamless, omni-channelinteractionsthatare
efficient, personalised, and meaningful. In
payments, we are expanding ouradvanced ATM
infrastructure internationally, and introducing
ourownmerchantacquiring platformto achieve
greaterefficiency and controlwhile unlocking
new opportunities.

ForourBusiness Bankingand Corporate
clients, we will buildin-house channels to meet
theirunique needs and support theirgrowth
ambitions, aswell as enabling a multitude of
new capabilities by building ecosystems with
partners to expand capabilities, collaborating
withfintechs, technology providers, and
cloudservice firmstoleverage cutting-edge
toolsandinnovations. At the same time, we
willaccelerate the adoption of public cloud
technologiesacross ouroperating entities
toensureourlTinfrastructure stays highly
scalable, resilient,and high performing.

Strategic Report

Objective 2024 Performance and 2025 Outlook

% We continue to prioritise efficiency andinnovationto
accelerate growth andrealise ourvision of becoming the
“Bank of the Future”. We are accelerating towards ourlong-

Develop a term goals as a future-focused bank by building a high-

Dynamic capacity organisation, fostering a culture of innovation, and

Organisation

establishing the Group as an employer of choice through
future-ready humanresources practices.

Ourcommitment to upskilling andreskilling to
ensure thatallemployees are equippedforthe
future of workremains a key priority. In2024,
we expanded our School of Data Sciences,
offeringenhancedtechnicalandleadership
programmes. We alsolauncheda cutting-
edge platform offering curated and dynamic
content, providingemployeeswithrobustand
accessiblelearning pathways to drive their
growth and expertise.

Emiratisation continued to be a strategic
imperative during2024. We implemented
amulti-faceted strategy, whichincluded
exclusive development programmes delivered
in collaborationwithinternational universities
suchas Oxford, INSEAD, and HULT, with over
1,140 UAE Nationals building skillsand expertise
thisyearalone. We continued to attract UAE
Nationaltalent forcritical seniorroles, offering
accelerated careerdevelopment opportunities
and benefits. We also nurtured new talent
through our flagship Ruwad UAE National
graduate programme for cultivating the next

generation of UAE National leaders. Extensive
collaborationwithleading UAE universities and
targetedinternship programmes also ensured
astrongandtalented pipeline of new Emiratis
entering Emirates NBD throughout the year.

Ourcommitment to Diversity and Inclusion
wasunderscored by significantinitiatives,
includinglaunchingthe Career Comeback
Programme for professionalwomen
returning towork afterraising their families.
Weintroduced an Employee Assistance
Programme to provide mentalhealth support
andresources, alongside anew mental health
policy for Group employees as part of our
wellnessfocus. We also hosted Thrive Expo,
athree-day event promotingemployee
wellbeingand careergrowth.

Aswe continue toevolve, weremainfocused
onbuilding ahigh-capacity organisation
and creatinga “Workplace of the Future” that
empowers ouremployeesto excel.
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Market Overview

Global Economic Overview:
Growth, Resilience and Strategic
Shiftsin2024

The global economy displayedresilience in 2024, with advanced economies
expanding steadily and emerging markets showing varied growth. The

UAE, alongside Emirates NBD's other key international markets, focused on
diversification, investment, and stabilising policies, underscoring collective
efforts to sustain progress amid global challenges.

Global Economic Overview:
Resilience in Advanced Economies
The globaleconomy showed steady
progressin2024, asinflationeased across
many regions, prompting key central
bankstolowerinterestrates. Advanced
economies, ledbyaresilient U.S.economy
thatdefied expectations of a significant
slowdown, expanded atamoderate pace.

Emerging marketsdrove most of theyear’s
growth, thoughperformancevaried.India’s
economy sustainedstronggrowth, fuelled by
reformsandrobustinvestment.Incontrast,
Chinafacedchallengesinachievingtarget
growthrates due tosubduedconsumption
andinvestmentlinked toalingering property
marketdebtcrisis.

The slowdownin globalinflation provided
centralbanksinmajor markets - including
the U.S., the Eurozone, China, and the
UK-withroomto cutinterestrates.
Nonetheless, vigilance remains essential
astherisk of inflationre-emerging could
impact global growth. Additionally, the
long-termtrajectory forinterestrates
appearstohave shifted higher.

Key International Markets:

Growth and Stabilisation
SaudiArabia’seconomy achievedrobust
growthin2024, withthe non-oilsector
expectedtoexpandby4%. Consumer
spending hasbeenamajordriver,
sustaininga growthrate of over7%,
supported by lowinflation. Government
investmentsininfrastructure, hospitality,
and manufacturing are anchoring this
growthandsetting the stage forlong-
term economic stability.

The country’s diversification efforts
continue toyieldresults, withnew
sectors contributing significantly to
non-oilgrowth, earning SaudiArabiaa
creditratingupgrade fromMoody’s to
‘Aa3’. These efforts are complemented
byitsroleinmanaging the oilmarket
through OPEC+ collaboration, while
investmentsinnon-hydrocarbonsectors
and alternativerevenue sourcesreduce
the economy’s exposure to oil price
fluctuations. Additionally, greenand
sustainable financeisemergingasakey
fundingtool, withbanks, corporates,
andthe sovereignincreasingly turning to
greenbonds and sustainability-linked
loans.

Tirkiye’s economy has stabilised, thanks
to centralbank policies that have reduced
inflationandturnedrealinterestrates
positive. These measures have attracted
investmentinflows and bolstered the
Turkish Lira, while strong tourist arrivals
provide additional support. Growthis
expectedtohold steady ataround 3%
through2024-25, reflecting the broader
stabilisation efforts.

Egypt’s economic outlook hasimproved
significantlyin2024, aided by strategic
engagementwithinternational partners
and multilateralinstitutions to secure
externalfinancing. Bilateralinvestments,
including USD 35 billionfromthe UAE

and USD 5 billionfrom SaudiArabia, have
drivenrenewedinvestorconfidence,
withforeignholdings of local debtnearly
triplinginthe first half of the year. Asteady
declineininflationand sound central bank
policies have stabilised the Egyptian
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Pound, prompting Fitchtoupgrade
Egypt'screditratingto ‘B’ inrecognition
of itsimproved financial position.

The UAE: Sustained Economy
Growth and Diversification

The UAE achieved anotherstrongyear

of economic activityin2024, withthe
non-oileconomy projected to grow by
5%.Dubai’'seconomy expandedby 3.2%
inthe first half of the year, maintaining
asteady growthrate of over 3% for six
consecutive quarters. Meanwhile, Abu
Dhabirecordedrobusteconomic activity,
withits economy growing by 5.7% YoY in
the firsthalf of 2024.

Key sectorsdriving growth across the UAE
include transportandstorage, which have
shown significant expansioninboth Dubai
and AbuDhabi. Hospitality and financial
serviceshave alsorecordedstronglevels
of activity, contributing to the overall
economic momentum. Inflation has
remained stable atanaverage of 3.3%in
Dubai, slightly higherthanin2023, with
housingemerging as the primary driver.
Recordlevels of property transactions
have pushed capital values higher,
influencing theinflationrate.

The UAE has continued to bolsterits
globaleconomic ties by signing new
comprehensive economic partnership
agreements with various countries. These
agreementsnow encompassnearly 40%
of the country’s total exports by value,
enhancing trade flows andreinforcing
the UAE's positionas akey playerin
international commerce.

Advanced Economies
GDP Growth (%)

Global Economy
GDP Growth (%)

Strategic Report

Emerging Market
& Developing Economies
GDP Growth (%)

3.2% 1.8%

3.3 3.2 3.2

2023 2024 2025 2023 2024 2025

Source: IMFWorld Economic Outlook,
October2024

UAE: Non-oil Sectors Drive Growthin 2024

Oiland gas . Non-oil Real GDP growth
8.5
653 714
2.68
9
-1.05
-2.65
-3.76
-5.43
2019 2020 2021 2022

Source: HaverAnalytics, Emirates NDB Research

4.2%

44 42 a2

2023 2024 2025

6.16
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Group Chief Financial Officer's Message

A Landmark Year of Strong

Growth and Record Profit

Emirates NBD delivered another outstanding performance in 2024,
surpassing many of the outstanding results achievedin the preceding
year. The Group delivered its highest-ever profit withrecord loan
growth. Supported by strong economic growth, buoyant consumer
confidence, and continued infrastructure investment in Dubaiand
the UAE, we have reinforced our position as one of the region’s most

profitable, well-capitalised and visionary banks.

B
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Impressiveregional growth, increased
transactionvolumes, and alow-cost
fundingbase helped EmiratesNBD
delivertotalincome of AED 44.1billion. In
additionto anoutstanding contribution
from our domestic franchise, our growing
international operations contributed a
healthy 31% to totalincome.

Higherincome and substantialimpaired
loanrecoveries more thancompensated
fordisciplined costinvestmentandthe
introduction of corporation taxinthe UAE
todeliverthe Group’slargest-evernet
profitof AED 23 billionin2024.

These outstandingresults translate to
7.2% growthinearnings persharetoreach
arecord AED 3.56.

Stellar Overall Performance

The Group’s deposits base grew by over
AED 80 billion, 14% increase over the
previous12months, including AED 45
billionon CASA. This facilitateda AED 48
billionincreaseinlendingastheloanbook
grew by 10.0%. Underscoring the Group’s
ability to help drive regionaleconomic
growth, EmiratesNBD lent over AED 150
billionof newloans acrossallsectors.

Strategic Report
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Impressive regional growth,
increased transaction volumes, and
alow-cost funding base helped
Emirates NBD deliver totalincome
of AED 44.1billion.”

Income Statement
(AED billion) 2024 2023 % Change
Netinterestincome 32.4 30.1 7.7%
Non-fundedincome 1n.7 12.9 (9.3%)
Totalincome 441 43.0 2.6%
Operating expenses (13.8) (1.7) (17.6%)
Operating profit before impairment 30.4 31.3 (3.0%)
Impairment allowances (0.1) (3.4) 96.9%
Profitbefore tax & others 30.3 27.9 8.6%
Hyperinflation adjustment (3.1) (4.2) 25.8%
Profit before tax 27.1 23.7 14.7%
Tax (4.1) (2.1 (93.7%)
Profit 23.0 21.5 6.9%

Note: Rounding differences may appear throughout the document.

Income (AED) Profit before Tax (AED) Net Profit (AED)

44.1bn 2/71bn 23.0bn

(+2.6% YoY) (+14.7% YoY) (+6.9% YoY)

Cost: Income Ratio NIMs Impairment Charge (AED)

31.2 3.6% 0.1bn

(2023:27.2%)

Expenses (AED) NPL Ratio CET-1Ratio
15.8bn  3.5% 14.7%
(+17.6% YoY) 2023:4.6%
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Group Chief Financial Officer's Message continued

EmiratesNBD’s presenceinthe Kingdom
of SaudiArabiaincreasedto 21branches,
helping deliveranincrease of 58%inloans
to AED 28.2 billion. EmiratesIslamic also
hadanincredible year, growinglslamic
financing by 31% during 2024.

Closingtheyearwithanincrease of
15.5% asset growthto AED 996.6 billion,
our capital, liquidity, and credit quality
echo our stability, sustainable growth,
and profitability. Reflecting the buoyant
regionaleconomy, the non-performing
loans (NPL)ratioimprovedto 3.3% - the
healthiestlevelfor15years.

Recognising ouroutstanding
performance androck-solid balance
sheet, Fitchupgraded our Viability Rating
andMoody’simproved the Outlook to
Positive from Stable thisyear.

Attheend of 2024, the Group’s Common
Equity Tier1capitalratio, afterallowing
forproposeddividend, stood atavery
healthy 14.7%, significantly above the
regulatory minimum capital requirement.

Responsible Sustainability
Wereinforced ourleading environmental
credentialswhenwebecomethe
firstbankintheworldtoissueaSLLB
alignedtothenewlICMAandLoan
Market Association (‘LMA’) guidelines.
EmirateslIslamic alsoissueditsinaugural
Sustainability Sukukin2024.

Inrecognition of our greeninitiatives, we
were namedthe leading GCC bank for
ESG, andratedfifth out of 311 diversified
banks globally by Sustainalytics, aleading
provider of ESGresearch, ratingsand
data.

Furthermore,inlaunching sustainable
fixed deposits supporting eco-friendly
projectsandan ESG-linked working
capitalfacility, we continue tochampion
environmentally sound financing across
theregion.
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Gross Loans by Type
(AED billion)
10%
281 492 508 525 529
O DenizBank
Sovereign T 12 130 140 148
M Retail 212 218 226 232 231
B Corporate
Q4-23 Q1-24 Q2-24 Q3-24 Q4-24
Deposits by Type
(AED billion)
14% l
645 667
585 610 624
O DenizBank (a7 ) (o7 )
78 186 190 %
M Time 4
B CASA 323 345 344 358 371
Q4-23 Q1-24 Q2-24 Q3-24 Q4-24
Balance Sheet
(AED billion)
As of As of
30-Dec-24 31-Dec-23 % Change
Total Assets 997 863 16%
Gross Loans 529 481 10%
Deposits 667 585 14%
Key Metrics
NPL Ratio 3.3% 4.6% (1.3)%
Impaired Loan Coverage Ratio 156% 163% (7)%
Liquidity Coverage Ratio 197% 210% (8)%
Capital Adequacy Ratio 17.1% 17.6% (0.7)%
Tier1Ratio 16.0% 16.5% (0.7)%
Common Equity Tier 1Ratio 14.7% 14.9% (0.4)%

Our subsidiaries and Operating
Units
Emirateslslamic,recognisedin2024 as
the “MostInnovative Islamic Bankinthe
UAE” atthe EuromoneyIslamic Finance
Awards, deliveredits highest-evernet
profitof AED 2.8 billion with outstanding
customerfinancing growth of 28.3%.

OurTurkish subsidiary, DenizBank,
contributedasubstantial AED 1.2 billion

of Group profit,asitplayedanimportant
roleinproviding growth capitalto essential
sectorssuchasAgricultureand SMEsin
Turkiye.

Inayearof unprecedented success, our
divisionalresults were also exceptional.
RetailBankingand WealthManagement
achievedanexcellent AED 10 billionin
2024,a25%increasein profitbefore tax.
Assetsundermanagementacrossthe
Group have more thandoubledinthelast
twoyearsandnow exceed AED 40 billion.
Retaillendingincreasedtoarecord AED148
billionin2024, growing by 30% compared
t02023, drivenby populationgrowthand a
broadened product offering.

Divisional Performance

Digitalwealthbankingis playing a greater
role than everbefore withvolumesup
fivefoldin2024, having expandedto
include mutual funds,inadditionto
fractionalbonds, sukuks and globaland
localequities. Inaddition, the ENBD Xand
El+personalbankingapps continue tobe
the mainenginesforretail transactions,
providing over 195+ services, the highest
inthe marketaccessed by 88% of the
customers.

Corporate and Institutional Banking
achieved anexcellent 38%increasein
profitto AED 10 billionin 2024, on higher
income and healthyrecoveries. Emirates
NBD Capital successfully priced more
than100 capital market transactionsin
2024, maintaining a top three leadership
positioninInternational Sukuk and top
fivein Centraland Eastern Europe, Middle
East,and AfricaUSD Bonds and Sukuk
leaguetables.

GlobalMarketsand Treasury generated
AED 2.7 billioninnetincome, with net
interestincome strongatAED 2.8
billion, despite anincreaseinthe cost

Operating
Segment Metrics (in AED) 2024
Income(mn) 17,767
Retail Expense(mn) 5,306
Banking
and Wealth PBT(mn) 10,021
Management Loans (bn) 148
Deposits (bn) 327
Income (mn) 8,153
Corporate Expense (mn) 859
and
Institutional AU i) 2
Banking Loans(bn) 231
Deposits (bn) 243
Income (mn) 2,731
Global
Markets and Expense (mn) 244
Treasury
PBT(mn) 2,444
Income(mn) 11,040
Expense(mn) 4,478
DenizBank PBT(mn) 2,933
Loans (bn) 84
Deposits (bn) 97

2023 % Change
16,211
4,319
8,026
114
293

10
23
25
30
12
7,705 )
754 14
7,200 38
212 ¢
21
201

3738,
217 12

3472 %

11,283

3,663 22

3,421 -14
74

91

Strategic Report

of wholesale funding. Sales delivered

strongresults, drivenby new offerings, an
expanded commodity product suite, and
innovative structured solutions forclients.

Innovationin Action
Ourcommitment totechnology-driven
digitalbanking solutions hasneverbeen
greater,accounting forasignificant
proportion of our capital expenditure,
includingimplementing generative
artificialintelligence ‘GenAl’ across
businessunitsand supportfunctions,in
partnership with Microsoft.

GenAlhashelped grow SMEFXand
trade opportunities by identifyingand
predictingtheneedforFXandtrade
products.Inaneraofincreasingly
sophisticated fraud, we have also
enhanced ourantimoney-laundering
operationswithmachine-learning alert
solutions, screening transactions for
suspicious activity.

A Solid Foundation for Future
Progress

In2024, we seteven higherbenchmarks.
Ourambitionto expand, bothinterms of
geography anddiversification, is clearly
successfulasthe Groupisone of the
most profitable andinfluential financial
institutionsintheregion.

We have once againcometogether
asasingleunitwithanunwavering
commitment to build ourbrand, benefit
and empowerourcustomers. We are
delightedto develop the next generation
of businessleaders within Emirates NBD
asweidentify andnurture talentacrossall
parts of the Group.

Inclosing, lwouldlike to thank our
Chairman, H.H. SheikhAhmedBin Saeed
AlMaktoum, the Board of Directors
andthe SeniorManagementteam, the
Emirates NBD staff fortheirunrelenting
efforts, and ourcustomersfortheirloyalty
andtrust. We have once againreapedthe
rewards of our collective effortsandlook
forwardtoanotheryear of ambitionsand
possibilities.

Patrick Sullivan
Group Chief Financial Officer
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Performance Highlights

Revenues and Costs
Revenues (AED billion)

Costs (AED billion)

Customer Accounts and Equity
CustomerAccounts (AED billion)

Strategic Report

Total Equity (AED billion)

44.1bn

13.8bn

2023:43.0bn 2023:11.7bn
430 441 B8
1.7
32.5 93
7.9 8.0
22.4 232 23.8 7.2
17.4 5.6
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Profit
Profit before Tax (AED billion) Net Profit (AED billion)
27.1bn 23.0bn
2023:23.7bn 2023:21.5bn
27.1
23.7
25 23.0
14.9 15.0
14.5 130
10.2 9.9 10.0 9.3
7.4 7.0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Assets and Loans
Assets (AED billion) LoansandReceivables Net (AED billion)
996.6bn 501.6bn
2023:862.8 bn 2023:445.1bn
996.6
862.8
6833 6981 cgr.a 20
500.3 501.6
437.4 4435 4223 4166 4451
328.0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
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666.8 bn

2023:584.6bn

666.8
584.6
4722 4642 4565 5030

347.9

2018 2019 2020 2021 2022 2023 2024

Sources of OperatingIncome

126.2bn

2023:110.0 bn

126.2
110.0

93.3
81.6 84.6 83.6

64.0

2018 2019 2020 2021 2022 2023 2024

Return on Tangible Equity

(AED billion) %
O NI ® \F
430 441
32.4 24
301 22 22
32,5
23.2
ou 232 238 17 17
174 162 175 16,9 13
12.9
12.9 9
9.3
45 6.2 5.7 69

2018 2019 2020 2021 2022 2023 2024

Capitalisation

2018 2019 2020 2021 2022 2023 2024

(AED billion) %
O@ CE @ TI&T2Capital @ CAR ® CET
7.9
1027 (S
91.2 87.2
794 824 815 54 209
i 1 75 18.5 18.5 18.3 18.3 17.6 171
58.8 .
46.7
126\.\Q———.”.\H
153 150 1561 154 149 147
16.6

2018 2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023 2024
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Review of Performance

Corporate and
Institutional Banking

Ahmed Al Qassim
Group Head of Wholesale
Banking

Corporate and Institutional Banking (‘C&IB’)
delivered strongest set of results forthe year
2024 with arecord net profit of AED 10 billion for
the first time; backed by higherrevenues of AED
8.2 billion and higher net credit recoveries.

The year was pivotal for C&IB bolsteringits
market leadership in both lending and deposits.
C&IB’s ability to understand, anticipate and
react to market conditions, combined with
continued digitalinvestment and product
innovation led to optimum use of resources and
accelerated growthinrevenues.

Income (AED)

8.2bn

(+6% YoY)

Customer Advances (AED)

231 bn

(+9% YoY)

Net Profit Before Tax (AED)

10 bn

(+38% YoY)

Customer Deposits (AED)

243 bn

(+21% YoY)
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Segment Overview

C&IBisthetrusted partnerforbusinesses,

blending global expertise withregional
insights to delivertailored financial
solutions. C&IB serves adiverse client
base,including the public sector,

large corporations, multinational
companies, and financialinstitutions,
offering solutions that meet theirunique
challenges and growth ambitions.
C&IB’scomprehensive offerings
include financing, investment banking,
transaction banking, globalmarkets
andtreasury services, supported by
cuttingedge technology andresearch
insights. The businessunitiscommitted
toinnovation, digitizing the corporate
banking experience through co-created
andintegrated solutions.

Strategic Priorities

Strategic Report

o Strengthenlocalmarket presence by generating high o Leveragecross-bordernetwork opportunities across

quality returns with improved funding quality mix.

multiple geographies to diversify revenue streams and

increaseinternational market share.

« Growbalance sheet whilstimproving profitability through
cross-sellincome and competitive pricing withdisciplined « Deliversustainable growthforclients by leveraging
Emirates NBD’s network with ESG linked product offerings

risk management.

« Enhance offering of cutting-edge digital solutions and

improve client experience.

2024 Progress

Introduced new specialised coverage
verticalstodrive C&IB’s strategyin
relevantsectors.

Continued focus on growing escrow
businesswith growthinreal estate
transactions.

The cost of riskimproved with strong
recoveries and enhancedlending
credit quality.

Provided digital solutions, accelerating
digitaltransformation, forbetterclient
experiencesacross multiple sectors
andregional markets.

Reinforced Merchant Acquiring
programto deliver cutting-edge
solutions while also venturinginto
paymentand blockchaininitiatives.
Increasedinternationalrevenues
withenhanced product offerings

and capitalisation of network
opportunities.

Delivered sustainability-linked
financing solutions, ESG-linked trade
finance transactionsandtrading
opportunitiesincarbon credit markets.
The Investment Banking team arranged
ESGissuances(conventionaland
Islamic) with key deals for strategic
clients.

2024 Performance

C&IBachieved anexcellent 38%
increaseinits profit before tax, withnet
profitat AED 10 billion mark for the first
time primarily on higherincome and
increasedrecoveries.
Growthinlending activity by 9% with
grossnew corporate lending of AED
88 billion; despite limited growth
opportunitiesand higherrepayments.
Improved liability-mixand growthin
CASAduetoincreaseinReal Estate
transactions; furthersupported by API
infrastructure developments.
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across our footprint markets.

Increased cross-sellnon-funded
income (NFl)revenue across all
products, mainly TRY Sales FXand
Derivatives; higherfeeincome on
increasedlendingand higherdebt
capitalmarkets activities.
Growthininternationalrevenueson
continued capitalisation of network
opportunities.

Lower cost of risk due to strong
recoveries andimproved credit quality
lending.
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Review of Performance

Retail Banking and
Wealth Management

Marwan Hadi
Group Head of Retail Banking
and WealthManagement

Retail Banking and Wealth Management (‘RBWM’)
delivered arecord-breaking performance

in 2024, driven by substantial growthin
customerlending, deposits, and assets under
management, supported by a strong low-cost
funding base. Increased transaction volumes
across foreign exchange, wealth management,
and cards, coupled with enhanced cross-selling,
significantly contributed to income growth,
while notable progress was achieved across key
priority areas.

Income (AED)

1/.8bn

(+10% YoY)

Net Profit Before Tax (AED)

10 bn

(+25% YoY)

Customer Advances (AED)

148 bn

(+30% YoY)

Customer Deposits (AED)

327 bn

(+12% YoY)
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Segment Overview
RBWMis the cornerstone of Emirates
NBD’s performance, delivering a

comprehensive suite of financial products
andservicestoadiverse clientele. Withan

extensive network nearing 200 branches
and exceeding 1,300 tellermachines,
RBWM ensures accessibility and
personalised service forits customers.

[tscommitment toinnovationis evident
throughits digital platforms, facilitating

seamless banking experiences, including

mobile banking applicationsand online
wealthmanagementtools. This strategic
blend of physical presence and digital
solutions has solidified RBWM’s position
asaleaderintheregion’sretail banking
sector.

Strategic Priorities

customerexperience.

product offerings.

share.

2024 Progress

Enhanced customerservice through
severalinitiativesincluding new layouts
acrossbranchesleadingtoa 30%
reductioninwaiting time, numerous
improvements atour Contact Centre
suchas|VR process optimisation
andsignificantimprovementsinthe
time takentoanswercalls. OurNPS
inDecember2024reached 48 witha
25%reductionincomplaints per1,000
customers.
Delivered core business growth
evidenced by the following:

- Maintainedleadershipasthe UAE'’s
largest deposit franchise and top
credit cardfranchise, holdingaone-
third market share of card spend
which grew 18% YoY.

- BusinessBankingrevenue
acceleratednearly 80% since
2022, supported by adoubling of
clientacquisitionandimproved
operational efficienciesincluding
reducedaccountopeningtimes,
fromfourdaystoone.

- Private Banking’sremarkable
growth, withfeeincomeincreasing
by over50%, advances by 51%,
and depositsby 23%, driven by an
enhanced client service modeland
therelaunchofitsbrand andvalue
proposition.

- EmirateslIslamic’s 23% growthin
assetsandalé% growthinliabilities
with the active customerbase
increasing by 13%.

Driving core business across key client segments and

Strategic Report

Ensuring clients stay at the heart of our operations while « Drivinginternational diversificationin key markets.

maintaining a strong focus ondelivering a seamless : : T
9 9 9 « Makingbanking even more accessible in digital spaces

and continuing toincrease efficiency.

Focusing on future potentialand strengthening our market

StrengthenedourpresenceinAbu
Dhabi, adding fournew branches, 122
tellermachines, and expanded our
salesforce. We launched two product
propositions,including a partnership
withMiral Group and a co-branded
cardwith Etihad. We also secured a
strong strategic positioning through
airport branding fortwo years.

WealthManagement saw assets under
management grow by 58%YoY, with
digitalassetsundermanagement
increasing fourfold, supported by
theintroduction of fractionalbonds
and sukuk, UKhedge funds,and an
investment advisory servicein Saudi
Arabia.

International franchise delivered
robust financial results, withrevenues
growing 28% YoY. SaudiArabia

stood out, drivenby branch network
expansion, thelaunch of Employee
Banking and Retail Liabilities
Acquisition(‘RLA’)teams,and a
revitalised wealth proposition. Other
markets, including Egypt, the UK, and
Singapore, also demonstratedrobust
performance.

Deliveredsignificant progress on goal
tobecome adigital-first bank, and
customersincreasingly adopteddigital
servicesforafasterandfrictionless
experience. Withover1.6 million
customersandanadoptionrate of 91%,
ENBD Xachievedanapp storerating
of 4.7.ENBD X offers 195+ services,
the highestinthe market accessedby
88% of the customers.In2024, every

» DrivingprogressinESG priority areas.

customerloggedinto ENBD Xaround
200timesonaverage.In2024,40%

of new currentaccountsin UAEwere
openedviamobile app. We registered
overImillionclients on WhatsApp,
offeringmore than 30 services through
the channel.

« Milestonesinsustainabilityincluded
thelaunch of the first Emirates NBD
Sustainable Fixed Deposit attracting
USD 100 million,a50% growthin
EVloans,andthelaunch of ournew
financialwellbeing website.

2024 Performance

RBWMhad an excellent 2024 with highest-

everrevenue and net profit, strongest-

everacquisitionofloans and a substantial
growthinbalance sheet.

« AED 67 billionof newloan origination;
increase of 46% YoY. Advances
increased by arecord AED 34 billion
in2024, having grown by 30% from
December2023.

o Depositgrowth of AED 34 billionin
2024 withahealthy CASAto Deposits
ratio of 74%.

o One-thirdmarketshare of UAE credit
cardspendascardspendgrew18%
YoY.

e Incomegrew10% YoY as RBWM
deliveredits highest-evernet funded
andnon-fundedincome.

o DeliveredrecordNetProfitexceeding
AED10 billiononthe back of strong
income growth, healthy cost
incomeratioand moderate levels of
delinquencies.
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Review of Performance

Global Markets and
Treasury

Ammar Al Haj
Group Treasurerand
Head of Global Markets

In 2024, Global Markets and Treasury ((GM&T’)
achieved exceptionalresults, driven by strong
performance across products and customer
segments. The introduction of new offerings,
effective balance sheet management, and
increased customer activity, combined

with ongoing digital transformation efforts,
contributed to generating AED 2.7 billionin net
income.

Income (AED)

2.7 bn

Net Profit before Tax (AED)

2.4bn
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Segment Overview

GM&T activitiescomprise of managing the
Group’s portfolio of investments, funds
management, Islamic products (including
EmirateslIslamic)andinterbank treasury
operationsincluding Treasury Sales and
Structuring, Trading, and Global Funding.

GM&T plays a pivotalrole as aprimary
dealerinthe UAE Dirham sovereign
market. Emirates NBD further
demonstratedits commitmentto ESG
byissuing the world’s first sustainability-
linkedloanunderthe new ICMA/LMA
guidelines.

« Deliverinnovative structured solutions tailored to meet

Strategic Report

Strategic Priorities

« Enhanceproductoffering. « Promote sustainable finance through greenand social

issuances, deposits, andlending.

unigue customerdemands. « Strategic balance sheetmanagement.
« Acceleratedigitisationto elevate client experience. o Continuetobealeadingregional market maker.
2024 Progress
« Upgradedforeignexchange ot

2024 Performance
GM&T delivered a solid performance,
generating AED 2.7 billioninnetincome.

infrastructure, whichenabled more
competitiverates while enhancing the
foreignexchangeriskmanagement.
Launchedsustainable deposits and
voluntary carbon credits trading.
IssuedaUSD 500 millionSLLB, the
firstone globally to alignwith the
newly published ICMAand LMASLLB
guidelines.

Introduced several new products for
customers, including commodity and
structured products.
Continuedtobealeadingregional
market makerand ensuring
competitive pricing for clients.

NetInterestincome continuedto

be strongat AED 2.8 billion, despite
increasein costof wholesale funding
andtermdeposits.

Treasury Sales delivered strongresults,
drivenby expanded product offering
andinnovative structured solutions for
clients.

The creditand foreignexchange
trading desksreportedrobust
numbers amid macro volatility, with
credittradingreportinga/73%increase
inP&L comparedtolastyear.

The commodity desk started
warehousingriskonthe crude
oilcomplex, thus enablingmore
competitive pricing to customers.
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Review of Performance

DenizBank

Hakan Ates
Chief Executive Officer-
DenizBank, Turkiye

DenizBank showcased its strengthin 2024,
effectively managing a complex economic
landscape. DenizBank maintained its strong
profitability, with a stable totalincome
amounting to AED 11 billion and a net profit
of AED 1.2 billion, even after accounting for a
significant hyperinflation charge of AED 3.1
billion. As Turkiye’s fifth-largest private bank,
DenizBank achieved a solid foundation, with
total consolidated assetsreaching AED 165.3
billion, grossloans amounting to AED 83.9

billion, and deposits standing at AED 97.4 billion.

Income (AED)

11 bn

(-2% YoY)

Net Profit before Tax (AED)

2.9 bn

(-14% YoY)

Customer Loans & Advances (AED)  Customer Deposits (AED)

83.9bn 9/74bn

(+13% YoY) (+7% YoY)
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Segment Overview

DenizBankwas establishedin1997 and has
evolvedintoacomprehensive financial
servicesgroupinTurkiye. It offersa
widerange of financial productsand
services, includingretailand corporate
banking, investment banking, and asset
management.

Ithas expandedits operationsboth
domestically andinternationally, with
subsidiariesin Austria. DenizBank has also
beenrecognisedforitstechnological
advancements, establishing the first
Digital Banking Departmentin Turkiye,
andbeingnamedthe “MostInnovative
Bankinthe World” multiple times.

Hakan Atesretired as Chief Executive
Officerof DenizBankon 31December
2024 after27 years of leadership. He will
continue serving as a DenizBank Board
Member, providing high-level oversight
toensureitcontinues contributing
significantly to EmiratesNBD Group’s
long-terminternational growth ambitions.

Recep Bastugwas appointed asnew
Chief Executive Officer of DenizBank,
effective1January 2025.

Strategic Priorities

Strategic Report

« Enhanceengagementlevelsamongcustomersacquired o Loangrowththroughrisk-based pricingandfocuson

through digital channels and drive maximum digital channel
penetration across the entire product portfolio.

recoveries. Enhance focus onagriculture sectorinthe
long-termtoincrease market share.

« Optimisation of branch network to focus on growth « Continuetofocusonsustainable financingand

through alternative distribution channels.

decarbonisation.

« Enhancefocusonwealthmanagementbusiness by « Continue toaddressregulatory challenges.

offering full product suite.

2024 Progress

Through agile balance sheet
management and pricing strategy,
successfully navigatedregulatory
challenges.

Strongloangrowth of 39%inTL mainly
drivenby agricultureloans, SMEloans,
consumerloans,and FXcommercial
loans.

Launch of dynamic branch structure
toproduce one-stop solutions for all
the needs of the agriculture sector.
Transformation of 300 branches
resultinginalmost three-fold growth
inagriculturalloans, and highernon-
fundedincome.

Introduced full suite of wealth
management productsincluding
deposits, mutual funds, over-the-
counter,and listedinvestment
instruments.

Enhanceddigital capability inmobile
app andonline banking thathelped
improve onboarding process anddrive
maximum digital channel penetration
acrossthe entire product portfolio.
Forsupplierfinancing, introduceda
new solutionenabling customersto
quickly convert theirinvoicesinto cash
withoutwaiting fortheirdue dates, thus
contributing to the sustainability of the
trade cycle.

Rolled out sustainability-linked
syndicatedloansand murabaha
syndicatedloansamountingto USD
2.3billionintotal. Launched the TRUK
Accelerator, astart-up acceleration
programme supporting sustainability-
focused start-ups, openingup to

the globalmarket withNEOHUB and
Oxford Global Consultancy Company
Oxentia.

2024 Performance

o Totalloansincreasedto AED 83.9 billion
up 13%, primarily driven through growth
inagriculturalloans, SME loans, and
consumerloans.

« Totaldepositsincreasedto AED 97.4
billionup 7%, achieved throughan
increaseinthe customerbase by 2%,
facilitated through alarge network of
644 branchesoperatingin81provinces
across Turkiye.

« Totalincomeremainedstrongat AED
11.0 billion primarily due torobust non-
interestincome, driven by significant
growthinfeesand commissions.

o Costtoincomeratiowasrecordedas
40.5%.

« Totalassetsincreased by AED17.9
billiontoreachAED165.3 billion.

e RoAof7.4%hasbeenachieveddespite
the hyperinflationimpact.
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Review of Performance

Emirates Islamic

Farid AlMulla
Chief Executive Officer -
EmiratesIslamic

Emirates Islamic (‘El’), the leading Islamic
banking entity within the Emirates NBD Group,
ranks as the third-largest Islamic bankin the UAE
by assets and branch network. With a balance
sheet totalling AED 111.1billion, El achieved its
highest-evernet profit of AED 2.8 billionin
2024, drivenby al12.6% growthin totalincome,
whichreached AED 5.4 billion for the year.

[plefe] (Y (A\=ID)]

5.4bn

(+12.6% YoY)

Customer Advances (AED)

70.5bn

(+31.1% YoY)

Net Profit Before Taxation (AED)

3.1bn

(+45.6% YoY)

Customer Deposits (AED)

/6.8 bn

(+25.2% YoY)
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Segment Overview

EmirateslIslamic was establishedin
2004 todeliverthe highest standards
of Shariah-compliantbanking, offering
abroadrange of products and services
designedforindividuals and small
businessesaswellaslarge corporations
throughits distribution network across
the UAE. Itisthe thirdlargestislamic bank
inthe UAE by totalassetsandisapublic
listed Company.

EmirateslIslamic’s wholesale banking
division provides acomprehensiverange
of Shariah compliant financial products
andservicestoits customersinrespect of
working capital financing, trade finance,
projectfinancing, syndications, Fl, cash
managementand treasury services.
Emirateslslamic’sretail banking division
offersacomprehensiverange of Shariah
compliant banking products andservices
throughits network of 40 branches
located throughout the UAE.

Strategic Priorities

Strategic Report

e Ensuring customers focus while maintaining a strong o Createseamlessonboardingjourneys forvarious

commitment ondelivering aseamless client experience.

products, suchasMurabaha, ljara, cards, among others and

toenhance customer satisfaction.

« Continue todrive balance sheet growth while managing

riskand maintaining funding quality.

e ContinuetofocusonESGinitiativesto deliveron COP28
commitments as part of Emirates NBD Group.

o Prioritiseinvestmentsindigital coverage to deliverservices

and gain efficiencies.

2024 Progress

Expanded market presence through
robust customeracquisitionacross
products(suchassalary transfer)and
expanded coverage by onboarding
new mid-market relationships.
Introduced fractional sukuk for
investors. Customerbase grew by
6.5%1t0+700,000,and assetbase
surpassed AED 100 billionforthe first
time. Also, successfully executed

its first USD 500 million Islamic
syndicatedfacility, the first of its kind

foraUAE Shariah-compliantinstitution.

Made significant stridesindigital
transformation, with over 440,000
customers onboardedto El+ mobile
banking app, whichaccountedfor15%
of newaccountopenings. Corporate
and Business Banking customers
increasingly adoptedthe Business
Online platformforoperational
needs, reducing processing times,
anddeliveringaseamless customer
experience.

Achievedits best-evercustomer
satisfaction metrics, withthe NPS
increasingfrom 37to43.El'sfocus
onimproving customer experience
included strengthening fraud
management, and enhancingfirst-
callresolution, ensuring an elevated
service standard across all customer
interactions.

Advanced ESG goalsbyissuing over
USD 3.5billionin ESG-related financing
andissuingits first USD 750 million
Sustainability Sukuk.
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2024 Performance

Lendingincreasedbyarecord AED16.6
billion,up by 28.3%.

Deposit growth of AED 15.5 billion with
ahealthy CASAto Depositsratio of
70%.

Incomeup12.6% as El deliveredits
highest-everfunded & non-funded
income.

Returnonassets of 2.8%, wellabove
theindustry average.
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Review of Performance

International

Aazar Ali Khwaja

Group Head International

International operations achieved outstanding
outcomes across major marketsin 2024,
posting strong growth across critical
performance indicators. The portfolio delivered
solid results across all markets, underlining its
resilience and strategic strength. Revenues
from ourinternational portfoliorose by 15%in
2024 alone, marking aremarkable 48% growth
over the past three years. Sustained business
momentum also drove an 26% increasein
assets during 2024.

Revenue (AED)

2.8 bn

6% of Group’srevenue
(+15% YoY)

Total Asset (AED)

81 bn

8% of Group’s total asset
(+26% YoY)

Strategic Priorities

International remains committed toits strategic vision of
positioning Emirates NBD as the primary banking partnerfor
bothits domestic and multinational clients, and the bank of
choice foraffluent customers. It will continue to ensure that
bestpracticesandinnovative offeringsreach every corner
of the network, deliveringboth business growth and service
excellence. Specifically, the businessis driven to further
grow the cross-bordernetworklinked business and focus on
developing market-leading cross-bordersolutions.

Strategic Report

Remaining focused oninvestingindigitaland IT systems
and bringinginnovative solutions and products for
customers.

Emirates NBD will continueitsjourney of expandingits
footprintaround the globe.

With aview to offergeographical diversificationto the
Group’s clients, Emirates NBD will continue to serve
customers withlinkages to the GCC and larger MENAT

Segment Overview
Internationalhasbeenmakinginroadson
growingitsbranchnetwork whilst driving
operationalandbusiness excellence,
achievingsignificant milestonesinthe
journey towards greateraspirations for
the Group.

Inline withits accelerated expansion
strategy, Emirates NBD opened sixnew
branchesacross SaudiArabia, taking the
totalnumber of branchesto 21, while the
overallinternational network grew to 93
branchesacross SaudiArabia, Egypt, the
UK, Singapore, andIndia.

With anincreasingly diverse workforce of
more than 4,600 employees, International
hasbeeninstrumentalinexpanding the
Group’s geographicandeconomicreach.

« Enhanceengagementlevelsforinternational customers
and maintaining a strong commitment on delivering a

smooth customer experience.

2024 Progress
Driving Innovative Product Offerings and
Digital Solutions

Introduced signature bankingand
premium propositions for high-net-
worthclientsandanewMNC deskin
Egypt, leadingtoanunprecedented
growthinnew-to-bankclientsand
strategic partnershipsin Egypt.
InSaudiArabia,investedtofurther
enhancedigitalchannelsandservices,
includingmobile banking, andlaunched
variousIslamic offerings.

InLondon, significantlyincreased
bothbalance sheetandinvestment
assetsundermanagement, drivenby
personalisedservicesandthe addition
of structured products, abespoke
hedge fund solution, and securities
tradingthrough adedicatedtrading
platform.

Singapore Private Banking transitioned
toalargerwealthmanagement
proposition, extending offeringsand
infrastructure to accreditedinvestorsin
othereligible clientsegments.

Growing Coverage and Market Share

InSaudiArabia, openedsixnew
branches, taking the total number of
branchesto2lacrosssixcities.
Strongcredit card acquisitionsinboth
SaudiArabiaand Egypt, withnotable

growthinSaudicreditcard market share.

InLondon, acceleratedbalance sheet

growthin C&IBwas drivenbyanumber
of cornerstonesdealasabookrunner.

Healthy growthinoff-balance sheet

region.

Emirates NBD India facilitated numerous
corporates, banks,andnon-banking
finance companiesforcross-border
trade businessand debtraising.

Focusing on Network Business

Organisedsuccessfulcross-border
business delegations between Saudi
Arabia, Egypt, and DenizBank, resulting
inonboarding of new clientsand
facilities.

Singapore branchdeepenedEmirates
NBD’s network operations, growing the
trade, working capital,and supply chain
financingbook.Italsoworked closely
with Emirates NBD Capitalto help Asian
clientssuccessfullyraise capital - both
conventionalandlslamic - fromMiddle
Easternbanks.

Embedding Sustainable Policy and
Practices

Integrated sustainable finance policies
within EmiratesNBD Egypt’s creditand
investment policies, inadditiontothe
publishing of local subsidiary’s first
sustainabilityreport.

Sixadditional EmiratesNBD branches
in SaudiArabiaachieved Gold-level
LEED-certification, alongwith the First
Platinum LEED-certifiedbranchlocated
inKing Abdullah Financial District;
thereby reflectingthe commitment
toenergy efficiency and eco-friendly
buildingpractices.

2024 Performance
Emirates NBD KSA capitalised onits

expanded presence across SaudiArabia,

» Focusonembeddingenvironmentally and socially
responsible practicesinto products and services, aswell as
internal operations.

Revenue grew 36% overthe previous
year, alongwithanimpressive 67%
growthinloans, despite unprecedented
risesinbenchmarkratesandthe
resultantincreasein cost of funding.

Egypt: Amidst severalmacroeconomic
challengesandheavy currency devaluation,
EmiratesNBD Egyptproduced aremarkable
performance, achievingitshighest-ever
revenuein AED terms, whilst growing
revenue by anoutstanding 3% andloans by
ahealthy40%inlocal currency terms.

Theintroduction of a flexible exchange
rateregime and the highinterestrate
environment furtherled EmiratesNBD
EgypttoachieveunprecedentedNIM
levelsandearnmore trade and FX
income.

Emirates NBD Egypt also maintained
acontrolledlevel of costand credit
impairmentsreflecting the efficiency
ofitsoperations and prudent creditrisk
management.

Emirates NBD London continuedits
accelerated growth path, supported by the
diversity of itsrevenue streamacross both
C&IBand private banking.

Emirates NBD London achieved 2%
growthinrevenue and28% growthin
loans.

Emirates NBD Singapore deliveredan
excellentperformance.

EmiratesNBD Singapore achieved
asignificant26% growthinrevenues
largely drivenbyanoutstanding growthin
feeandcommissionincome, whileloans
alsogrewby 34%,reachingrecordlevels.

Emirates NBD India has delivered

consistentbalance sheetandrevenue

growthovertheyears.

o EmiratesNBDIndiaachieved12% growth
inrevenue and15% growthinloans.

revenuesincluded debt capital
marketissuancesforselect FTSE100
companies,andFXandderivatives
programmes forclients.

whichwasreflectedinitsexcellentloan
portfolio growthacrossbothcorporate
andretailbanking, drivingrecord level of
revenues.
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Review of Performance

Information
Technology
and Digital

Miguel Rio-Tinto
Group Chief Digitaland
Information Officer

In2024, Group Information Technology
(‘Group IT’) and Group Digital Office delivered
significant milestones in advancing Emirates
NBD’s digital transformation and reinforcing
its position as aregional leaderin data-driven,
digitally focused, and sustainable banking. By
modernising the infrastructure and enhancing
in-house engineering and digital capabilities,
these unitsimproved existing offerings and
launched new, customer-centric digital

products and services that supported business

growth.

280+

Technology Initiatives

97 %

Automated Testing

Doubled daily API calls at

Climate Neutral Data Centres

in UAE

2" O/ Employees engaged throughout
(o) CSAM

Growthin system
transactions daily

30%

Improvement in-house
engineering productivity

19,000+

Employees showcased secure
coding and cyber defender skills

2,350+
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Segment Overview

Group ITand the Group Digital Office are
centralto EmiratesNBD’s operations and
digitaltransformationjourney. Together,
they provide the foundation forseamless
banking services, secure operations,
andinnovative solutions thatenhance
customerexperiencesandsupportthe
bank’slong-term goalsand growth.

Group ITisthe engineering powerhouse
of Emirates NBD, responsible for
developingthe applicationsand
products forcustomersand managing the
platforms andinfrastructure thatunderpin
its operations and services. Group

IT’s primary objectiveistomodernise
anddigitise banking services, offering
EmiratesNBD’s customers faster, simpler,
reliable and secure solutions. The Group
Digital Officereimagines customer
experiences andre-engineering
processestodesignseamlessand
intuitive banking products and services.
[tfostersinnovationthroughpartnerships
with government entities, academic
institutions, private organisations, and
fintechs.

Strategic Priorities

Strategic Report

« Transformingdigital products and customer experiences « Buildingmodernandresilientinfrastructure through

by expanding digital capabilities, developinginnovative
solutions andre-engineering processes to deliver
seamless andintuitive banking services.

continuedinvestmentsincloud adoption, operational
scalability, and sustainable practices to enhancereliability
and efficiency.

« Drivinginnovationacross borders by fostering strategic « Strengtheningtechnology governance and cybersecurity

partnerships and co-creating with government entities,
academicinstitutions, private organisations, and fintechs.

2024 Progress
Transforming Digital Products and
Customer Experiences

Achieved 94% digital customer
onboardinginretailbanking, with 93%
of servicesand 98% of transactions
fully automated, enabling fasterand
more seamless customerinteractions.
Introduced over45digital services for
Corporate and Business Banking, with
93% of requests now originating online.,
Enhancedthe ENBD Xmobile app

with new digital wealth offerings
andlaunchedthe newEl+andLivX
onthe samescalable Xplatform for
integrated and consistent banking
experiences. Developednew products
andservicessuchasthe Al-powered
Smart CustomerAcquisitionto
enhance onboarding forBusiness
Banking, theregion’sfirst Real-Time
Payment Tracker fortransaction
transparency, and thein-house 4X
platformto optimise foreign exchange
operations forrelationship managers
andtraders.

Driving Innovation Across Borders

Reinforcedthe Group’sroleasa
launchpad for global-scale innovation
inthe financial sectorand supported
the UAE’s fintech ecosystem through

strategicinitiatives such as the National

Digital Talent Incubator (NDTI)®
empowering Emiratientrepreneurs
with cross-border globalinsights
and collaboration opportunities with
DenizBank’s NEOHUB andinnovation
hubsinTurkiye and Egypt.

integrity.

o Partneredwithfintechstoaddress
key business challengeswith

innovative solutions such asreal-time

credit decisions, crypto transaction
monitoring tools, and sustainability

tracking. Strengthened EmiratesNBD’s

Digital Asset Lab withnew council
members, Chainalysis and Chainlink
Labs,and expandedits collaboration
with UAE’s academia to nurture

future-ready digitaltalentin the Future

Leaders Outreach Program.

Building Modern and Resilient

Infrastructure

e Launchedamulti-yearlironclad
Programwithmore than 85
initiatives coveringbroadand
deeptechnologicalinvestmentsto
make the Group the mostreliable,
resilient, and secure bankinthe
world. This programme included
launchingafully carbonneutral, Tier
[lIData Centreinthe UAEto ensure
uninterrupted support forcritical
systemsandmigrating 85% of the
bank’s T platformsand applications

capabilities to safeguard customerdata and operational

inthe Kingdom of SaudiArabiato the
cloud,improving service delivery and
operational agility across theregion.
Accelerated time-to-market fornew
products andservices,improved core
systemprocessingtime andincreased
in-house engineering productivity

by 30% with adoption of advanced
technologiesand fully automated
testingacrossall platforms.

Strengthening Cybersecurity

Implemented advanced measures
includingreal-time risk monitoring,
automated compliance tracking, and
stringent controls to mitigate risks from
cloudenvironmentsandAl-driven
tools.

Educated over19,000 employees

in Cybersecurity Awareness Month
onthelatestcyberthreatsand
prevention strategies throughvarious
activitiessuch as secure developer
competitions and online gaming
tournaments, fosteringamore robust
and proactive security culture across
the organisation.
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Review of Performance

Emirates NBD Global
ServicesLLC

Maryam Bahlooq

Over the past few years, Emirates NBD Global
Services LLC has significantly invested to
automate and digitise its processes, such

as Straight-Through Processes (‘'STP’) and
Robotics Process Automation to cater forthe
significantincrease in volumes in both Emirates
NBD and Emirates Islamic.

Throughout the year, Emirates NBD Global
Services LLC remained dedicated to
implementing arange of strategic initiatives
designed to optimise business process and
vastly improve product specific customer
journeysin line with the overarching vision and
mission of the Group.

Nationalities

59

Self service transactions

8.7 mn

Employees

5,192
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Segment Overview

EmiratesNBD Global ServicesLLC, a
fully owned subsidiary of Emirates NBD,
isthe GCC’s premierprovider of large-
scalebusinessservices. With adiverse
workforce of over5,000 employees
representing 59 nationalities, Emirates
NBD Global Services LLC leverages
global expertise alongside Emiratitalent.
Thismulticulturalenvironment fosters a
vibrantandinclusive company culture,
characterised by ayounganddynamic
professional spirit.

EmiratesNBD Global ServicesLLC
operates withastrongfocusonachieving
results through collaborative teamwork.
The organisationis structured to prioritise
clientsuccess, with dedicatedleadership
and supportteams providingreal-time
assistance tobothclientsand operational
units.

The organisationupholds high standards
of conduct, guided by arobust cultural
codethatemphasisesintegrity and
ethicaldecisionmaking. Thiscode serves
asaguidingprinciple forallemployees,
ensuring that all processesand policies
alignwiththe Company’s corevalues.

Strategic Priorities

Strategic Report

« Enhancecustomerexperiences throughinnovative » Developandimplementrobotic solutions to eliminate

service delivery and streamlinedjourneys, reinforcing our
commitment to convenience and efficiency.

« Enhancecustomerservice byreducingrepeatcallsand

improving resolution efficiency.

« Collectivelyreinforce financial stability, mitigatedrisk,and
strengthened strategic alignment, drivingimpactfulresults.

processes.

manual effort, achieve betterautomation, and efficiency.

« Streamline customerjourneys andaccelerate onboarding

« Createasolutionthatenablesusto optimise the account

opening process andreduces the need for colleagues to
fulfilmundane tasks.

« Simplify cumbersome processes whileidentifying « Optimise workforce management forenhanced productivity,

opportunities toimprove the way performance
managementis measured and managed across Product

Operationsunits.

« Servecustomerswithbespoke solutions and empower

efficiency, and customerexperience.

o Developanewway of working designed to promote

transparency, quickresponse to problem solving and delivery

themwithbest-in-class banking services and offer
customersaninstantjourney of fornew accounts opening

in assisted banking mode.

2024 Progress

Achievedasurgeindigitaladoption,
with over 8.7 million self-served
transactions completed across
digitalchannels (mobile, online,
WhatsApp, website), and IVR. Active
customers grew ata CAGRof10%
and15%inEmirates NBD and Emirates
Islamic, respectively, while overall
customerdemandatthe contact
centredecreasedby12% and 6% for
EmiratesNBD and Emirates Islamic
duetoincreaseduse of digital self-
services. Launchedthe First Contact
Resolution (‘FCR’)initiative, integrating
74 fields frommultiple applicationsinto
the CRMandimplementing 10 STPs,
streamliningworkflows and enabling
fasterissueresolution.
Enhancedvalue throughfinancial
remediationinitiatives that automated
processes, optimised workflows, and
improved compliance. Expanded
systemavailability to 24/7 for over
1,400 users, increasing productivity.
Completedcritical datamigrations

to ensure business continuity and
accuracy whilereducing errors and
improving efficiency. These efforts
collectively strengthened financial
stability, mitigatedrisks, and aligned
with strategic objectives.
Continuedleveraging the Lean TxT
transformationmethodology to simplify
complexprocesseswithin Product
Operationsunits.Engaged over800
employeesintheinitiative, identifying

and optimisingmore than 430
processestoenhance performance
management and efficiency.
Introducedtabletbanking onboarding
asafast-track solutionforallcustomers.
The platformenablesinstantnew
accountopeningsinanassisted
bankingmode, integrated with UAE
Passforimmediate authenticationanda
paperlessprocess.

Implemented three key RPA projects:
Mortgage Creation for Auto Products,
Home Loan ValuationInitiation,and
Staff Banking DataEntry Automation.
Achieved significant savings,improved
turnaroundtimes, and enabled 24/7BOT
availability duringpeak monthends.
Digitised the mortgage disbursement
process, enhancing customer
experience and streamlining payment
fee collectionviaapaymentlinkinstead
of branchvisits ormanual debit.
Leveragedthe next-generationdigital
bankingplatformusing cloud-native
technologiesto streamline customer
journeysandaccelerate onboarding.
Delivered bundledbanking solutions
(accounts, credit cards, andloans)
within sevenminutes througha
scalable, secure Al/ML-driven
architecture. Integratedreal-time
creditdecisioning, pricing, fraud
detection, and customerscreeningto
elevate the banking experience.
Launchedanintelligent character
recognition solution, combining
robotic process automationwith

inanagile manneracross Voice and Operations units.

automated data extractionforthe
accountmaintenancejourney. This
innovationreduced manual tasks

by directing extracted dataintoa
workflow system, optimisingaccount
openingprocesses.

Introduced 7EVEN, atransformative
initiative across Voice and Operations,
topromote transparency, rapid
problem-solving, and agile delivery.
DeployedaWorkforce Management
solutioninProduct Operations
toenhance visibilityinto agent
productivity andimplement key
functions suchaswork prioritisation,
scheduling, forecasting, intelligent
work allocation, and distribution.
Automatedwork allocationinareas
including credit cards, account
opening, account maintenance,
trade, customercare, andservice
centres. Plansareinplace to expand
delivery across Product Operations
into 2025, furtherimproving staff
productivity, resource efficiency, and
riskmanagement.
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Review of Performance

Corporate Venture
Fund

NeerajMakin
Group Head - Strategy,
Analytics and Venture Capital

The Emirates NBD Innovation Fund (the

‘Fund’) delivered alandmark performancein
2024, establishingitself as adriving forcein
fosteringinnovation and strategic growth.

The Fund succeededin extendingits global
reach, strengtheningits position within critical
ecosystems, and collaborating with market
leaders across key regions. These effortsledto a
doubling of new investments since the previous
year, while also expandingits engagements and
its scouting presence in new geographies.

Fund size (USD)

100 mn

Fund Deployed

34% 9

Company Engagements

/71 1

Total Investments

10

Live Investments

52 EmiratesNBD Bank (P.J.S.C.) AnnualReport2024

Fund Overview

The Fundwas establishedinearly2023 as
the Group’s Strategic CVC, with thevision
of investingin potential fintechandtech
companiesthathave strategicrelevance to
EmiratesNBD Group acrossits geographic
footprint.Itisdesignedto supportthe
Group’sambitionsto be at the forefront of
innovation, keyindustry trends, and best-
in-class digital experiences. The Fund’s
portfoliocompanies sometimesalso
launchonthe Group’sownplatformsand/
orofferedtocustomers, drivinginnovation
fromthe outside-in.

The Group recognisestherapidly
changingtechnologicallandscape and
theimpactithasontheindustry.ltremains
committedtofindingand supporting the
next generation of companies that will
shape the future of bankingandfinance.

Investment Thesis

The Fund’smandateistoinvestinawide
range of stages, fromearly to growth,
dependingonthe strategicfitforthe
Group. Itactively scoutsandinvestsin
companies globally, highlighting the
strength of Emirates NBD andits ambitions
toworkwiththe best solution providers
globally. The Fund’'sinvestment period
isevergreen. Therefore, while financial
returnoninvestmentinthelongtermis
important,inthe shorttomediumtermits
strategic priorityistodrive operational,
technological, revenue orcost benefits to
the Group through eachinvestment.

2024 Progress

« Investedinsevennewcompanies
takingthe totalliveinvestmentsto
nine. Several of theseinvestments
are already live on EmiratesNBD’s
platforms, while othersarein
development, demonstrating the
Fund’s dualfocus onportfolio growth
and delivering tangible value to the
Group.

« Expandedglobalscoutingtoinclude
five additional countries, forging
partnershipswith globalleaders
inbanking, fintech, technology,
incubation, acceleration, and
investment funds, strengthening the
Fund’sreachandinfluence acrossnew
geographies.

« Diversifiedinvestmentsacross
geographies, stages, andindustry
verticals, while focusing onemerging
technologies, accelerating the
organisation’sinnovationadoption
anddrivingunderstanding of new
opportunitiesin cutting-edge spaces.

Group Compliance

Strategic Report

Group Compliance plays a pivotal role in safeguarding Emirates NBD Group
against compliance risks, which encompass regulatory sanctions, financial
penalties, and reputational damage resulting from non-compliance with
laws, regulations, policies, or best practices. The function works closely with
the Group’s Senior Management to design, implement, and support arobust
compliance framework that mitigates risks across all jurisdictions where

Emirates NBD operates.

11

The Group
maintains a strong
governance
structure to address
compliance matters
comprehensively.”

Emirates NBD operatesunderthe primary
regulation of the CBUAE, adhering to

UAE laws while ensuring compliance
withregulationsin otherjurisdictions.

The Group also alignsits policiesand
procedureswithinternational best
practices, reflecting the standards
expectedbyits correspondent banking
partners.

The Group maintains a strong governance
structure to address compliance
matters comprehensively. Regulatory
and compliance updates areregularly
presented andreviewedinthe
Management and Board Committee
meetings. Openand collaborative
relationships withregulatorsand
correspondentbanksremain a
cornerstone of the Group’s compliance
strategy, withregularengagements
focused onkey compliance metrics and
initiatives.

Recentyears have seen heightened
regulatory focus onfinancial crime
compliance, driven by the 2020 Financial
Action Task Force Mutual Evaluation
Report of the UAE andincreased
sanctions activity, particularly related

to Russiaby G7 countries. These
developments haveledtoasurgein
regulatory guidance, notices, and

the establishment of Public-Private

Partnerships at federaland emirate levels.

Inresponse to thisevolvingregulatory
landscape, Emirates NBD’s Group
Compliance function has continuously
enhancedits compliance framework
andinfrastructure, implementing key
improvementsincluding:

« Updating policiesacrosscritical areas,
including AML/CTF, Sanctions, Conflict
of Interest, Regulatory Communication
andthe Compliance Charter.

« Upgradingcompliance screening
and monitoring systems for greater
efficiency and effectiveness.

o DevelopinganAl-drivenmachine
learning modelin collaboration with
the Advanced Analytics Centre of
Excellencetorisk-rate AML transaction
monitoring alerts, prioritising high-risk
cases andautomatinglow-risk alert
management.

« Enhancingmandatory Financial Crime
and Sanctions Compliance training
programmes, with tailored training for
staffin high-risk segments.

These measuresreflect Emirates NBD’s
unwavering commitment to maintaining
the highest standards of compliance and
riskmanagement, ensuring the Group
continues to meet evolving regulatory
expectationswhile protectingits
stakeholders andreputation.
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Risk Management

Emirates NBD takes a proactive and holistic approach to identifying,
assessing, and mitigating risks, ensuring seamless alignment
betweenits strategy and business performance. With arobust risk
governance structure and management frameworks embedded
across all levels of the organisation, the Group fosters a culture that
empowers every function and employee to play an activerole in
recognising and addressing risk factors.

] Ca

Risk Risk Monitoring
Governance & Reporting

N
S &3
—\ Risk Culture

and Values Risk Management

& Response

Regulatory
Compliance

0l (0

Risk Culture,
Appetite & Tolerance

Risk Identification
Assessment & Controls
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Board of Directors

Board Committees

Board Risk Board Credit
Committee and Investment

Committee

Board Audit
Committee

Management Committees

Group Executive

Group Asset Liability Group Risk

Committee Committee Committee

EXCO ALCO GRC

Group Model
Oversight Committee

MOC

Risk Management Framework
Inachievingits strategic ambitions,
EmiratesNBD navigates adiverse
spectrum of risks. The Group’srisk
management frameworkisanchoredina
strongrisk culture andvalues, and ensures
anintegrated approachtoidentifying,
monitoring, managing, and mitigating
keyrisks across the organisation.

By fosteringrobust governance,
proactive assessment,andaclear
understanding of risk appetite and
tolerance, the framework enables
EmiratesNBD to manage financialand
non-financialrisks effectively, while
maintainingregulatory compliance and
aligning withits strategic objectives.

These frameworks are continuously
refinedtoadapttoanevolvingrisk
landscape, safeguarding the Group’s
resilience andtheinterests of allits
stakeholders.

Management
Credit Committee

MCC

Risk Governance

To ensure comprehensive and effective
risk governance, Emirates NBD’s Board
of Directors playsacriticalrolein
overseeing a Group-wide approachto
riskmanagement. ltisresponsible for
providing oversight mainly through the
Board Risk Committee (‘BRC’), which
presides overthe establishmentand
operations of therisk management
framework. Thisroleis further
strengthened through the support of
the Group Risk Committee (‘GRC"),
whichisamanagement committee with
representation fromboththerisk-taking
andrisk controlunits to emphasise shared
riskmanagementresponsibilities.

Strategic Report

Abestpracticethreelines of defence
modelisapplied by Emirates NBD as an
integralcomponent of itsrisk governance

1

FirstLine of Defence

Businessunits (Relationship and Product)
originateriskand areresponsible and
accountable forongoingmanagement
of suchrisks. Thisincludes direct
assessment, and controland mitigation
of risks.

2

SecondLine of Defence

Risk management, finance, and
compliance functions complement the
businesslines’risk activities through their
monitoring and reportingresponsibilities.
Theyareresponsible foroverseeing

the Group’srisk-taking activitiesand
assessingrisksandissuesindependently
fromthe businessline. These functions
emphasise the crucialrole of businessline
managersinidentifyingand documenting
risk owners as part of the New Product
and Process Approval (‘NPPA’) process
ensuring athoroughandcritical
assessment of risks.

3

Third Line of Defence
Anindependentand effectiveinternal
audit functiondeliversimpartial review
and objective assurance on the quality
and effectiveness of the Group’sinternal
controlsystem, aswell asits firstand
secondlines of defence.
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Risk Management continued

Principal Risks

The Group’sriskmanagement framework
identifies and defines the material risks
encounteredinits day-to-day operations,
ensuring they are continuously assessed
andupdatedto keep pacewithanever-
evolvingmarketlandscape. Centralto this
frameworkis the Risk Appetite Statement
(‘RAS’), whichoutlines the levelsand types
ofriskthe Groupis preparedtoaccept,
underwrite, orbe exposedtoinpursuit of
its business objectives.

Principal Risk

Aligned withthe Group’s strategic
priorities, the RAS isreviewed annually
andserves as aproactive toolto monitor
principalrisk exposures through key

risk metrics and predefined thresholds.
These metrics provide a clearalignment
betweenriskappetite and the strategies
forbusiness, clients, and products,
fosteringabalanced approachto growth
andresilience.

Risk Oversight

The Enterprise and Regulatory Risk
functionoversees emergingrisks and
ensures seamless coordinationamongst
risk functions. This holistic approach
enablesthe Group toachieveits strategic
goals effectively while remaining firmly
aligned withits definedrisk appetite.

Risk Monitoring & Reporting

Principal Risk

Risk Oversight

Strategic Report

Risk Monitoring & Reporting

Credit Risk

Thisis therisk of financial loss arising
fromaborrower’s/counterparty’s failure
tomeet theircontractual obligations
tothe Group. This could arise in various
business segments suchas Corporate &
Institutional Banking, Business Banking,
Private Banking or Retail Banking.

Thereis awell-defined governance
structureinplace to manage creditrisk,
including credit concentrationrisk and
country andtransferrisk. The BRC, BCIC,
GRCandMCC are the mainBoard and
management committees with oversight
of creditriskand are supported by the
Group Risk Management and Group
Credit Departments. Theirgovernance
issupplemented by forums, systems,
policies, underwriting standards,
procedures, and processes. These
stipulate anend-to-end approach for
the management of creditriskacross
the creditlifecycle, fromloan origination
tofinal settlement.

The Group follows prudent lending
policies with adjustments made based
onportfolio performance and the
externalenvironment. Thereisateam
dedicatedtorecovery fromdelinquent
customersto ensure efficient
collections and remedial measures,
andtoreduce the flow of new NPL to
minimise theirimpact onthe Group’s
performance.

The Group proactively monitors
portfolios andimplements
strategies considering the
externalenvironment, focusing on
sustainable growth across business
segments. The Group’s well-defined
creditpolicy coversvarious aspects
including the early alert process,
monitoring processes, and sectoral
appetites. Limit frameworks against
name, sectorand, geography
(@amongst others)ensure that
exposures or potential exposures
donotexceedtheriskappetite or
regulatory limits.

The Group follows CBUAE
regulations andInternational
Financial Reporting Standards 9
requirements, ensuring compliance
to classificationand provisioning
requirements.

Market Risk

Thisistherisk that arises fromchanges
inmarketvariables suchasinterestrate,
foreignexchangerates, credit spreads,
equity prices, commodity prices, their
correlations andimplied volatilities. The
Groupis exposed to marketrisk fromits
trading, client servicing, and balance
sheetmanagement activities.

The Group BRC,ALCO,MOC and GRC
arethe Board and seniormanagement
committeesthat supportthe Groupin
managing marketrisk. They establish
the market risk management policy,
methodology, and limit framework
governing prudent market risk-
takingbacked by measurementand
monitoring systems andinternal
controls. They are supported by the
Group Market and Treasury Credit Risk
unitwhich operationalises the market
risk management framework to support
business conduct while ensuring
adequaterisk controland oversight.

The market riskmanagement
strategy and marketrisk limits are
established withinthe Group’s
riskappetite and business
strategies (takinginto account
macroeconomic and market
conditions). The treasury trading
book marketrisk positions are
monitored on a daily basis against
approved and allocated market risk
limits by independent support units.

Asset Liability Management Risk

Asset Liability Risk Management (‘ALM’)
isthe strategic management of the
Group’sbalance sheet structure and
liquidity requirements covering liquidity
sourcing, diversification, interest

rate and structural foreign exchange
management.

The Group ALCOisresponsible forthe
management of the Group’s balance
sheetandliquidityrisks. The GRC

and BRC establishthe ALM policy,
methodology, and limit framework.

Itis supported by the ALM desk

within the treasury unit for day-to-

day managementwithindependent
oversight from Group Market & Treasury
Credit Riskand Group Finance units.

ALM metrics covering liquidity,
interestrateriskinthe bankingbook
andstructural FXarereportedto the
Group ALCO onamonthly basis and
BRC onaquarterly basis by Group
Market & Treasury Credit Risk and
Group Finance.

Counterparty Credit Risk

Counterparty creditrisk (‘(CCR’)is
therisk that the counterpartytoa
transaction could default before

the final settlement. The value of
derivative transactions will change with
fluctuationsinfactors such asinterest
rates, foreign exchange rates, equities,
orcommodities. The Group is exposed
to CCRfromits sales, trading, and
balance sheetmanagement activities.

CCRismanagedthoughthe
Counterparty Credit Risk Policy.

The BCIC and BRC are the Board
committees with oversight of
counterparty creditrisk. The MCC,
MOC, and GRC are the management
committeesresponsible forthe
same and have oversight of policies,
methodologies, and the limit
framework.

CCRpositions are monitored daily
againstapprovedlimits. These limits
arereviewedannuallyinaccordance
with applicable creditpolicies,
processes, and approval delegation.
Interimreviews are undertaken
where necessitated by changein
counterparty creditworthinessand/
orbusinessplans.

Capital Risk

Thisis therisk of the Group’s capital
composition orlevelfalling below levels
sufficient to supportits strategy or
meetregulatory thresholds. Capital
Adequacy (Reporting/Assessment)
Processisacomprehensive activity
undertakenby the Groupona

periodic basis to estimate the capital
requirements generated by its assets.
This covers bothregulatory capital
reporting (Pillarlandll) as well as
Internal Capital Adequacy Assessment
Process (ICAAP’) and stress testing
(Pillar 1).

The Group maintains a capital
management policy which establishes
mechanisms and procedures to ensure
that the appropriate level of capital
ismaintained. The BAC and BRC have
oversight of the regulatory capital
reporting process and are supported
by Group Finance and Group Capital
Analytics units.

Theregulatory capitaladequacy
reporting processis done by the
Group onaquarterly basis while
ICAAPis conducted annually. These
processes follow the guidelines
setbythe CBUAE orrelevant
supervisory body where the Group is
benchmarked against the regulatory
and RAS thresholds. Inaddition to
RAS, the Group hasimplemented
aRecovery Planinline with CBUAE
regulations andsetup thresholds for
capitalindicators with monitoring on
aquarterly basis.
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Risk Management continued

Principal Risk

Risk Oversight

Risk Monitoring & Reporting

Operational Risk

Thisis therisk of loss resulting from
inadequate orfailedinternal processes,
people, systems, or from external
events.

The BRCisthe Board committee with
oversight of operational risk. GRC
supportsthe BRCinthe oversight of
framework, policies,and methodology
documents. Group Operational Risk
maintains the overall operationalrisk
management framework thatincludes
management of fraudrisk, cyber

risk, outsourcingrisk, and business
continuity management. The unit works
closelywith the Group’s businesslines
toraise awareness of operationalrisk.
Keyrisks areidentified and discussed
atfunctionaland operationalrisk
meetings and the GRC. These formthe
cornerstone of the Group’s operational
riskmanagement activity.

Group Operational Risk develops
andimplements the methods for
theidentification, assessment,
measurement, and monitoring

of operationalrisk throughout
the Group and providesregular
and comprehensive reporting
onoperationalrisks to senior
managementandthe BRC.

Principal Risk

Risk Oversight

Strategic Report

Risk Monitoring & Reporting

Compliance Risk

Complianceriskcanbe defined as
therisk of regulatory sanctions, fines
andlosses associated withdamage to
the Emirates NBD Group’s reputation
as aresult of its failure to comply with
applicablelaws, regulations, policies,
orgood practices.

Complianceistheresponsibility of

all staff and the Group’s systems of
internal controls are critical to prevent
and detect the Group and the wider
international financial system frombeing
abusedto supportmoneylaundering,
terrorism, sanctionedtargets, and
crime. Key internal controls to support
thisinclude employee awareness, and
vigilance and Compliance screening
and monitoring systems.

The GRC,BAC and BRC are the main
management and Board committees
with compliancerisk oversight.

Group Complianceisresponsible
forassisting the Group’s senior
managementindesigning,
implementing, and supporting a
framework to ensure appropriate
measures are in place to mitigate
compliancerisksinall of the
jurisdictions the Group operatesin.
Allrelevant Compliance matters are
discussed andreported atthe GRC,
BAC, and BRC.

ConductRisk

Thisistherisk that the Group, its staff, or
third parties associated with the Group
conductbusinessinaninappropriate or
negligentmannerthatleadstonegative
customeroutcomesorhasanadverse
effect on market stability/reputation, or
faircompetition.

The Conduct Risk Framework details the
process formanagement of conduct
risk at Emirates NBD. The frameworkis
maintained by Group Conduct Risk with
oversight fromthe GRC and BRC.

Regularupdates are provided
tothe GRCandthe BRCon
conductrisk exposure to ensure
thatmanagementis aware of the
risks enablinginformed decision
making and prioritisation of
actions. Additionally, risk appetite
metrics have been defined forthe
monitoring of conductrisk.

Reputational Risk

Reputationalriskis therisk of damage
toaGroup’sreputationas aresult of any
event, arising fromnegative publicity
aboutitsbusiness practices, conduct,
orfinancial condition.

The Reputational Risk Policy is designed
to ensure all organisational units
effectivelyidentify, measure, manage,
and monitor the reputationalrisks that
arise fromthe ongoing operations. The
governance of the Group’s reputational
risk managementisintegratedinto

the Group’s broaderrisk management
framework. The Board, and BRC,
through delegated authority, have
ultimate responsibility for the oversight
of reputationalrisk.

Reputationalrisk can arise as a by-
product of otherinterconnected
risks, and thereforeis considered

when assessing otherkey risks of the
Group, as defined within the broader

risk management framework.

Reputationalrisk exposureis
assessed principally via the existing
risk assessment methods of the
Group and during the annual

ICAAP assessment. Following
identificationand assessment, key
risks are monitored andreported to
the BRC.

Legal Risk

Thisis therisk of imposition of penalties,
damages, orfines, orregulatory or
reputationalloss orharmfromthe
failure of the Group tomeetitslegal
obligations, including regulatory or
contractual arrangements, customer
relationships, and/or products and/
orservices, orfailure of operational
processes and controls.

The overallresponsibility forlegal risk
iswiththe Board. Anindependent

unit withinthe Group manageslegal
affairs. The unitreports directly to the
Group CEO and works closely with the
firstand secondlines of defence to
monitorand mitigate legalrisk across
the Group. ltmanageslegalrisk around
transactions, manages the Group’s
litigation activities, continuously reviews
andupgradeslegal aspects of the
Group’s policies, terms and conditions,
and other documentation, and provides
ongoinglegalrisk education/training
forinternal stakeholders about relevant
legaldevelopments and steps the
Group and stakeholders are expectedto
take to help manage legalrisks.

Group Legalrecords and maintains
acomprehensive database of civil
legal casesfiledforand against

the Group. Therisk profiles of
material cases against the Group are
discussed with seniormanagement
andreportedtothe GRCand BRC.
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Risk Management continued

Principal Risk

Risk Oversight

Risk Monitoring & Reporting

Strategic Risk

Strategicriskimplies the risk of
disruptionto the defined Group
strategic priorities, either through
changesin core assumptions or
changesininternal or external
parameters driving the strategy.

Strategicriskis defined, managed, and
monitored at a Group level. Various
management committees monitor
progress against specific strategic
areas across the Group via periodic
activities. Theseinclude the Group
EXCO, Group ALCO, GRC, IT Steering
Committee, and the Digital, Analytics
and Fintech Committee.

Initiatives and priorities defined and
agreedonas part of the Group-level
Strategy, and those cascaded down
tothe segments/units/international
subsidiaries are monitored onan
ongoingbasis, inorderto timely
identify any potentialrisks to the
defined strategy and table any
required adjustments to the various
committees.

Principal Risk

Risk Oversight

Strategic Report

Risk Monitoring & Reporting

Shariah Risk

Thisistheriskemanating fromthe
non-compliance of the Islamic
banking activities of the Group with
the guidelines, resolutions, Shariah
pronouncements and Shariah
standardsissued by the Higher Shariah
Authority (HSA’) atthe CBUAE and the
Group’s Internal Shariah Supervision
Committee (ISSC’)and thatcanlead
toreputationalrisk, regulatoryrisk, and
financiallosses.

The ISSC undertakes Shariah oversight
and supervision of the operations,
business, and the code of conduct of
the Islamic window of the Group.

Shariah compliance monitoringin
the Groupis done across the three
lines of defence.|SSCissuesan
annualreport stating the extent of
the Group’s compliance with Shariah
principles. Thereportis presented
to General Assembly following the
HSAapproval.

ModelRisk

Modelriskis the potentialloss the Group
may incur from making decisions based
oninaccurate orerroneous model
output due to the mistakes madein
modeldevelopment, implementation,
orinappropriate usage of models. The
potentialloss couldbein the form of
financialloss, reputationalrisk events,
orregulatory sanctions orfines.

AGroupMOCisinplacetosupport

the Boardinthe oversight of model
management. It oversees the
implementation of the Group Model
Governance and Management
Framework, which establishes an
operational framework to governand
manage all stepsinthe modellifecycle,
including the development, validation,
approval, implementation, monitoring,
anduse of models, inalignment with
CBUAEModelManagement Standards
and Guidance.

Modelrisk controlis also conducted
atthe Grouplevel. Itis supported

by the Group-wide modelinventory
whichrecords comprehensive
information formodelsusedby the
Group. The Group Model Validation
unitis one of the key modelrisk
controlfunctionsleading the
Group’s modelrisk management.
Itissupported by the MOC to
enforce strong and effective model
validation, governance, and other
controls.

Environmental & Social Risk

Environmentaland Social Risks

(‘ESR’) are the potentialrisks arising
fromarange of environmental

factors, including climate change,
deforestation, and biodiversityloss, as
wellassocialconcernssuchas human
rights violations, unfairlabour practices
resultinginreputational, financial,
andregulatory consequences for
being associated with activities that
contribute to environmental harmand
socialinjustice.

The Group has developedanESR
Framework which aims to fosterdecision
making that aligns withits commitment
to deliverresponsible financial
services. While the Board has the
ultimate responsibility of implementing
the framework, it has delegated the
governance and oversight to the

BRC. Atanoperationallevel, the
GRCisresponsible forensuring that

the frameworkisinstitutionalised.

The Group Risk unit has permanent
representationinthe Sustainable
Finance Framework Committee,
ensuring alignment of customer profiles
andrelatedtransactionstothe ESR
Policy, aswellas evaluatingand opining
onreferredtransactions with potential
ESG concerns ordeviations (if any) from
arisk perspective.

The Group’s strategy on climate risk
and ESRhasbeenincorporatedinto
theriskmanagement framework
andis guided by the threelines

of defence approach. The Group
hasimplementedtoolstoensure
that clients’ exposuresto these
riskscanbe assessed. These
assessments are conductedusinga
scoringmodel(ESR scorecard)and
relationship managers engage with
customersto seekaction/transition
toagreenereconomy, where
required. ESRmetrics areincluded
inthe Group RAS and arereported
quarterly to seniormanagement
andthe BRC.The Group recognises
that ESRmanagementisan
evolving area, andits framework
and assessmentare frequently
updatedtoreflect this. Ultimately,
the goalisto collaborate with clients
inadvancing environmentaland
socialenhancements, while steering
clearof business dealings that fail
tomeetthe standards setoutinthe
framework.

EmiratesNBD has also expanded
itsemission tracking toinclude
financed emissions, a Task Force on
Climate-related Financial Disclosure
(‘TFCD’)recommended measure
that seeks to estimate andreport
the amount of absolute emissions
associatedwithaninvestment.
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Risk Management continued

Emerging Risks

Inadditionto the principalrisks, Emirates
NBD alsofaces adiverse set of external
risks which, if materialised, couldimpact
the Group’s ability to deliverits strategic
plan.Ithasidentified the below as key

Emerging Risk

Description and Likely Impact

emergingrisks* which could have an
impactonthe Group’searnings, capital
adequacy, and/orability to operate as
usual. Mitigating actions based onits
currentknowledge and assumptions have

alsobeenidentifiedandare beingactively

implemented asrequired.

*Thissummaryisnotanexhaustive list of allemerging

risks

Mitigating Strategies

Emerging Risk

Description and Likely Impact

Strategic Report

Mitigating Strategies

Environmental and
Social Risk (‘ESR’)

While Emirates NBD recognises ESRas a
principalrisk,italso considersitanemerging
risk due to the evolving nature of theriskin
terms of policy. ESRrisks have potentially
severe consequencestoall,including
financialinstitutions and financial markets.
Thisrisk arises fromarange of environmental
factors, including climate change,
deforestation, and biodiversity loss, as well
associalconcerns suchashumanrights
violations, labour practices, and community
relations.

As global attentionintensifies around
sustainability, the Groupisincreasingly
exposedtoreputational, financial,and
regulatory consequences forbeing
associated with activities that contribute

to environmentalharmand socialinjustice.
ESRposesachallengenotonlyinterms of
regulatory compliance but alsoinmaintaining
stakeholdertrustand ensuringlong-term
sustainability.

ESR canalso manifest through other principal
risks such as creditrisk from clients operating
in high-risk sectors, liquidity risk, operational
disruptions, andreputational damage.

Integrationin the risk management
framework: ESR, and climaterisk particularly,
manifests within principalrisks. The Group has
developedanESRFramework clarifyingits
stand onkey sectors aswell as aclimaterisk
policy. Ithasintegrated ESRand climate risk
aspectsinitsrisk management framework
and hasimplementedtools to ensure that
itcanassessitsclients’ exposures to these
risks.

Sustainable Finance: The Group has
embeddedits ESR Policy and sector-
specific guidance outliningits positionon
the financing towards sensitive sectors. It

is growingits greeninvestments portfolio,
financingrenewable energy projects, and
hasbaselinedits emissions, withthe aim

to gradually reduceits carbonfootprint.
Emirates NBD has expanded its emission
tracking toinclude financed emissions, a
TCFD-recommended measure that seeks to
estimate the amount of absolute emissions
associated withaninvestment. By identifying
ESRas acritical area of focus, itis committed
to mitigating potential risks while capitalising
onopportunities for sustainable finance.

Disclosure and Reporting: The Group has
enhancedits ESGreporting toimprove
transparencyinaccordance withregulatory
standards.

Emirates NBD understandsits pivotalrole
insupporting transition financing and
decarbonisation strategies to achieve a
low-carboneconomy. Its proactive approach
willhelp strengthenrelationships with clients
and communities committed toresponsible
practicesand meet the evolving regulatory
standards.

Geopolitical and
macroeconomic risks

Global central banks have cutinterestrates
asinflation moves lower around the world.
Economic activity hasremainedresilient
inmany economies which couldlimithow
quicklyinterestrates are cut while domestic
policiesin majoreconomies could also
present upwardrisks to prices. Economic
uncertainty could prompt market volatility
acrossrates, currencies, and commodities,
while geopolitical risks could pose a threat
to global supply chains andinvestment
appetite. However, regional geopolitics
have nothad anoticeableimpact onthe
performance of the economies within
Emirates NBD’s footprint, though the Group
remains attentive to the potential risks.

Scenario Planning: The Group uses stress
testing and scenario analysis to model
potentialeconomic shocks to assess
theirimpact onits capital position, and
implements measures to prepare for
unexpected outcomes.

Hedging and Diversification: The Group
diversifiesits portfolios and maintains risk
appetite metrics to monitor concentrations. It
alsomanages currency exposures to mitigate
risks from sudden market changes.

Al-enhanced
malicious attacks

Availability of open-source Al platforms and
multiple dark web Al toolslower the barrier
toentry, enablinghackers to conductlarge
scale attacks with fewertechnical skills. Al
enhancement provides more sophisticated
capabilities (e.g. automated code generation
andtargetidentification for phishing),
enabling betterintrusionand more damaging
attacks.

Al-enhanced malware can be veryfast to
adaptto security systems andadjustits
tacticsbased onreal-time analysis of the
target’sdefence, bypassinghuman detection
and security measures.

The Group follows a three lines of defence
model foridentification, assessment,
measuring, and monitoring of all technology-
relatedrisks.
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Events

Highlights of our Key Eventsin 2024

EmiratesNBD holdsits17th General Assembly Meeting
Emirates NBD marks UAE Flag Day in Head Office

NasdaqgDubaiwelcomesUSD 750 million debut
Sustainability Sukuk listing by Emirates Islamic

EmiratesNBD achieves atop global position with the highest
number of LEED-certified Platinumbranches
H.H.SheikhMohammedbin Rashid visits -
EmiratesNBD headquartersonthe occasion ’ g . NasdagDubaiwelcomesaUSD 500 million Sustainability-
of EmiratesNBD’s 60th anniversary celebrations . . = - Linked Loan Financing Bondissued by Emirates NBD
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Events continued
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7 EmiratesNBDinauguratesanew branchandoperations
centre at AlAin Square, supporting 109 Emiratiemployees
andreaffirming ourcommitment to achieve 45% UAE
Nationals workforce representationby 2026

8 EmiratesNBDjoins DubaiFinTech Summitasthe Premium
Banking Partner

prirwa Labrs
9 EmiratesNBD Group Marks UAE’s 53rd Eid Al Etihad

12 Emirates NBD marks UAE Flag Day at the Meydan offices

10 Emirates NBD to strengthenMerchant Acquiring Solutionsin 13 Emirates NBD Digital Asset Lab launches Future Leaders WBD
partnership with Pine Labs OutreachProgramme with early partners the University of

Sharjahand Higher Colleges of Technology

TR An AT 1 I_:_-.__r

11 Emirates NBD welcomes Chainlink to Digital Asset Lab _-:-_ &
Council 14 Emirates NBD donatesover5,000 electronic devices to J 0 theSelP Prglege
supporteducationalneeds of underprivileged 'r; --h &l B
i []
I
15 EmiratesNBD’s National Digital TalentIncubator (‘NDTI’) . ""-I L
continues to grow the UAE Startup Ecosystem

e

16 Emirates NBD Business Bankinglaunchesanew invitation-
only VIP Privilege Programme
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Events continued

DUBAI FINTECH SUMMIT ﬁ}

Mizests NIUM

20 > DUBAI FINTECH SUMMIT <3

Tekerialsn of Beol-Werkd Avsets

s NBD

i

Emiraty

- = .- 1 i
23 Emirates NBD supports Padel Tour2024 astitle sponsor for : @L""—l

- the thirdyear
¥

B X g ; s
¢ DUBAI FINTECH SUMMIT ¢ R’ DUBAIFINTECH SUMMIT {3
24 Emirates NBD, Marriott Bonvoy®and Mastercard unveil two
new co-brand creditcardsinthe UAE

25 Emirates NBDsigns anagreementwith Ras AlKhaimahto
offerdeveloperssecurereal estate escrow solutions

26 EmiratesNBD announcesthe grand prize winners of the
Foreign Exchange and Trade customer promotion

27 EmiratesNBD Facilitates Sidara’s first sustainability-linked
finance

28 EmiratesNBDand DP Worldlaunchanew co-branded
Mastercard corporate cardinthe UAE, advancing the Dubai

17 Emirates NBD celebrates Cybersecurity Awareness Month 21 Emirates NBD welcomes Chainalysis to Digital Asset Lab Economic Agenda2033
Council
18 EmiratesNBD and Niumjoinforcesto transformglobal cross-
borderpaymentsinthe Middle East 22 Emirates NBD expands the highly successful Ruwad
graduate programme internationallyin collaboration with
19 Emirates NBD wins four prestigious titles at the Euromoney APIXSingapore

Awards for Excellence 2024

20 LivDigitalBankand CtrlAlt signMoU to explore solutions
related to tokenisedreal-world assets
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Events continued
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29 DucabIndiasignsthefirstbilateral partnershipinthe power
sectorwithEmirates NBD India

30 EmiratesNBDlaunchesaVisacreditcard forhigh-net-worth
clientele offering premier lifestyle benefits

31 Emirates NBD operates the new fully carbonneutral Tierlll
Data Centrein UAE

32 Visaand Emirates NBD partnerto sponsorthe first emirati
woman cyclist Safiya Al Sayegh for the Olympic Games
Paris2024

== visa - it
33 Emirates NBD announces arange of community initiatives to
ROHAD TO THE commemorate the Holy Month of Ramadan
OLYMPIC GAMES PARIS 2024

e

34 Miraland Emirates NBD announce amomentous partnership

kgl s Silflodd 2L
Emirates NBD

»

35 Student-ledInnovAlte Hackathon, supported by Emirates
NBD and DIFC Innovation Hub, garnershuge success

36 Emirates NBD organises acommunity awareness event
focusing onsafe banking practices forlabourers
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Awards and
Accolades

Best Bank and Best
Regional Bank Awards
- Emirates NBD

ESG and Sustainability

Euromoney Market Leaders
e« RankedasaMarketlLeaderinESG

The Banker LEED
« BankoftheYearinthe UAE2024

e GlobalFinance World’s Best Banks
« BestBankinthe UAE

o Awardedthe prestigious LEED
certificationwhichincludesPlatinum
and Goldlevelratings, the highest
rating achievableinternationally for
its14 branchesacrossthe UAEand
SaudiArabia

Forbes
e Rankedéthinthe Middle East’s Top 100
Listed Companies
Islamic Finance News Awards
emeafinance Middle East Banking « Sociallmpact
Awards 2023 « SRI
» BestlocalBankinthe UAE « ESGDealof the Year
« BestForeignBankin SaudiArabia
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Retail Banking and
Wealth Management

Euromoney Awards for Excellence

2024

« Middle East’'s Best BankforWealth
Management

« MiddleEast'sBestBankfor SMEs

« UAE’sBestBankforSMEs

Euromoney Global Private Banking

Awards 2024

« Middle East’sBestRegional Private
Bank

« Middle East’'sBest forUltraHigh-Net-
Worth

« UAE’sBest Domestic Private Bank

« UAE’sBestforUltraHigh-Net-Worth

The Banker Global Private Banking
Awards 2024
« BestPrivate Bankinthe UAE

Financial Times & PWM Wealth Tech

Awards 2024

« BestPrivate Bankinthe Middle East for
Digital Portfolio Management

Corporate/Wholesale
Banking

Euromoney Awards for Excellence
2024
« UAE’sBestBankforCorporates

Euromoney Market Leaders

« RankedasaMarketlLeaderin Corporate
Banking

« RankedasaMarketLeaderinInvestment
Banking

Euromoney’s Trade Finance Survey
« Rankedlstinthe BestService category
inAfrica

Global Finance

o BestSupply ChainFinance Providerin
the Middle East 2024

« BestTradeFinanceProviderinthe UAE
2024

Bonds, Loans & Sukuk Middle East

Awards 2024

o EmiratesNBD and EmiratesNBD
Capitalawardedtop honoursfor Green
Financingand Sukuk Leadership as the
Financiallnstitutions Bond Deal of the
Year, Sukuk House of the Yearand High
Yield DebtHouse of the Year

Islamic Finance News Awards

o BestOverallDeal of the Year

e RealEstate Dealof the Year

e CorporateFinance Dealof the Year
« SyndicatedFinance Deal of the Year
« IFNEgyptDealof the Year

emeafinance Middle East Banking
Awards 2023

« BestInvestment Bankinthe Middle East
« BestLocallnvestmentBankinthe UAE

Greenwich Coalition Awards 2024

o Ranked#lamongst50 Middle East
BanksforMarket Share

« Ranked#lamongst50Middle East
Banks for Banking Quality

» Ranked#lamongst50 Middle East
Banks forEase of DoingBusiness

o Ranked#lamongst50 Middle East
Banks forFrequency of Contact

« Ranked#lamongst50Middle East
Banks forProactive Provision of Advice

Euromoney Securities Houses
Awards 2024

o BestforFixedIncomeinthe UAE

Euromoney Islamic Finance Awards
2024

« MostInnovative Islamic Deal - Turkiye

IT/Digital

Euromoney Market Leaders
« RankedasaMarketLeaderinDigital
Solutions

Euromoney Global Private Banking
Awards 2024

« MiddleEast’sBestforDigital Solutions
« UAE’sBestforDigital Solutions

Middle East Banking Al & Analytics

Summit Awards 2024

e BestUseCaseof Al&Analyticsin
Securityand Compliance

« BestUseCaseofDataAnalyticsinan
Islamic Bank

MEAFinance Industry Awards 2024
« BestComposable Banking
Transformation

PMO Global Awards 2024
« ExcellenceDistinctiononProject
Governance

Finnovex Awards Middle East 2024
« ExcellenceinMobile Banking-ENBDX

Strategic Report

Emirates Islamic Awards

MEAFinance Industry Awards 2024
« BestlslamicBankfor SMEs
« BestBondlssueofthe Year

World Finance Islamic Finance
Awards 2024

« BestlslamicBankinthe UAE

« BestSMEBankinthe UAE

¢ BestlslamicBankforESG

« BestInnovationinMobile Banking

Islamic Finance News Awards 2024
« BestOveralllslamic Bank
« MostInnovativelslamic Bank

Euromoney Islamic Finance Awards
2024
« MostInnovativelslamic Bank

International Finance Awards 2024
« BestlslamicRetailBank
¢ Bestlslamic SMEBank

The Digital Banker Global Islamic

Finance Awards 2024

¢ Bestlslamic Card - Switch Cashback
Visa Credit Card

DenizBank Awards

MIXX Awards Tiirkiye 2024
o GoldenMIXXAward -LongVideo
Advertisements

CX Awards 2024

« SocialResponsibility Special Award

« EmployeeExperience Great Thought
Award

Global Banking & Markets: CEE, CIS &

Tirkiye Awards 2024

o BestTreasury & FundingTeamof the
Year

o TwoAwardsinthe ‘Islamic Syndication of
the Year’ category

o Private PlacementDeal of the Year
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Emirates NBD Branches,
Offices and Subsidiaries

Emirates NBD
Headquarters

Emirates NBD

Group Head Office,

BaniyasRoad, P.O.Box 777, Deira, Dubai
United Arab Emirates

Tel: General: +9714 225 6256

Group Corporate Affairs: +9714 609 4112
Fax: Group Corporate Affairs: +9714223
0031

SWIFT Code: EBILAEAD

Reuters Dealing Code: EBIU

Website: www.emiratesnbd.com

Emirates NBD
Overseas Branches and
Representative Offices

CHINA
EmiratesNBD - China Representative
Office,Room 518, Towercrest

International Plaza, 3 Maizidian West Road,

Chaoyang District, Beijing, China, 100016
Tel: +8610 64650056

Mobile: +8613801235120

Email: jias@emiratesnbd.com

Jia Su - Chief Representative, China

INDONESIA

Emirates NBD - Indonesia Representative
Office,

Wisma GKBI, 37thfloor, Suite # 3701, JI.
Jenderal SudirmanNo. 28, Jakarta10210,
Indonesia

Tel: +62 2157905399

Fax: +622157905400

Email: bambangu@emiratesnbd.com
BambangA.Udaya - Chief
Representative, Indonesia

KINGDOM OF SAUDI ARABIA
EmiratesNBD - CEO Office
Management Department,

City TowerBldg., KingFahad Road, Al
Mohammadia District, P.O. Box 8166,
Riyadh 11482, KSA

Tel: +96611282 5551

Fax: +966112825554

Mobile: +966 501015 252

Email: Nasserya@emiratesnbd.com
Website: www.emiratesnbd.com.sa
Naser Yousef - Chief Executive Officer,
KSA

INDIA

EmiratesNBD, MumbaiBranch
Ground &First Floor, 5North Avenue,
MakerMaxity, Bandra Kurla Complex,
Bandra(E), Mumbai400 051, India
Tel: +9122 61532300

Fax: +9122 61532323

Email: sharada@emiratesnbd.com

Sharad Agarwal - Chief Executive Officer,

India

SINGAPORE

EmiratesNBD - Singapore Branch,

10 Collyer Quay #25-01/05, Ocean
Financial Centre, Singapore 049315

Tel: +6564387868

Fax: +6564387870

Email: vanessal@emiratesnbd.com
Vanessaleung - Chief Executive Officer,
Singapore

UNITED KINGDOM

EmiratesNBD - LondonBranch,
Emirates NBD House, 25 Knightsbridge,
London, SWIX7LY

United Kingdom

Tel: +44 02078382277

Fax:+44 02075810575
Email:raasheda@emiratesnbd.com
Raashed Amin - Chief Executive Officer,
United Kingdom
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Emirates NBD Overseas
Subsidiaries

DenizBank A.S. (Tiirkiye)

Head Office, Blylkdere Caddesil4l,
Esentepe - Sisli, Istanbul, Turkiye

Tel: +902123482000,+908502220800
Website: www.denizbank.com

Hakan Ates - President & CEO

DenizBank A.S. - Bahrain Branch
AllJasrahTower, 6thFloor,No: 62-63
P.O.Box10357,Diplomatic Area, Manama,
Bahrain

Tel: +97317541137

Fax: +97317541139

Email:
BahreynSubeGrubu@denizbank.com
Orhan BUklU - BranchHead

DenizBank AG (Austria)

Head Office,

1030 Wien, Thomas-Klestil-Platz]1

Tel: +0800886600,+4305051052000
Fax:+4305051053819

Email: service@denizbank.at

Website: www.denizbank.at

Hayri Cansever - Chairman of the
ManagementBoard & CEO

JSC ‘DenizBank Moscow’ (Russia)
BId.13, Constr. 42,

2nd Zvenigorodskaya Str.
123022,Moscow, Russia

Tel: +7 4957251020

Fax:+7 4957251025

Email: info.ru@denizbank.com
Website: www.denizbank.ru

Osman Oguz Yalcin - President & CEO

Emirates NBD S.A.E. (Egypt)

Head Office,

Plot 85, El-Tesseen Street,

Fifth Settlement, P.O.Box 392, New Cairo,
Egypt

Tel: 42022726 5000/5100
Fax:+2022726 5993

Email: amrelshafei@emiratesnbd.com
AmrEIShafei- Chief Executive Officer &
Managing Director, Egypt

Emirates NBD Capital KSA

Emirates NBD Capital KSA,

Signature Center, 2nd Floor, Prince Turki
AlAwwal Road, Hittin Neighborhood, P.O.
Box 341777,Riyadh 11333, KSA

Tel: +96611299 3939

Fax:+96611299 3955

Mobile: +966 56099 5350

Email: JawadKl@emiratesnbd.com
www.emiratesnbdcapital.com.sa
Jawad Kiwan - Chief Executive Officer

Emirates NBD Trust Company
(Jersey) Limited

C/O Fairway Group, 2nd Floor, The Le
Gallais Building, 54, Bath Street, St Helier,
Tel: +441534 511700

Fax: +441534 511701

Email: a.rothwell@fairwaygroup.com
Alistair Rothwell - Director

Other Subsidiaries
Contacts

EmiratesIslamic Bank P.J.S.C.
Head Office,

- DubaiHealth Care City,

The Executive Office, Building #16, 3rd
Floor,P.O.Box 6564, Dubai, United Arab
Emirates

Tel:

General: +9714 316 0330

Corporate: +9714 383 4957

Fax:

Operations: +9714 358 2659

Telex: 46074 MEBNK EM
Email:info@emiratesislamic.ae
Website: www.emiratesislamic.ae

Emirates NBD SecuritiesL.L.C.
Emirates NBD Building,

Level 2, AlWaslRoad,

Jumeirah, P.O.Box 9409, Dubai,
United Arab Emirates

Customer Care Centre:

Inside UAE: +60052 3434

Outside UAE: +97160052 3434
Fax:+9714 385 6240

Email: brokerage@emiratesnbd.com;
enbdsccc@emiratesnbd.com
www.emiratesnbdsecurities.com

Emirates NBD Capital P.S.C.
Istfloor, Emirates NBD (P.J.S.C)),
Head Office Building, Baniyas

Street, Deira, P.O.Box 2336,

Dubai, United Arab Emirates

Tel: 497142012940

Fax:+9714 3254332
Email:emcappsc@emiratesnbd.com

Strategic Report

Emirates NBD Capital Limited

Fully owned subsidiary of Emirates NBD
Capital

PSC - Dubailnternational Financial Centre
Emirates NBD Capital Limited, Dubai
International Financial Centre

|ICD Brookfield Place, LO7-04 Level 7,P.O.
Box506710, Dubai, United Arab Emirates
Tel: 497143032800

Fax:+9714 3254332

Email: emcapltd@emiratesnbd.com

Emirates NBD Asset Management
Limited

Dubailnternational Financial Centre,
The Gate, East Wing, Level 8, P.O. Box
506578, Dubai

United Arab Emirates

Tel: +9714 370 0022

Fax:+9714370 0034

E-mail:
assetmanagement@emiratesnbd.com
www.emiratesnbd.com/assetmanagement

Emirates NBD Global Services LLC
(formerly known as Tanfeeth)
Building Q, Meydan, Nad Al Shebal,
P.O.Box 777, Dubai, United Arab Emirates
CEO’s Office: +9714 384 3515
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Message from the Chief Sustainability Officerand Group Head of ESG

Creating a Future-Proof Legacy:

Balancing Prosperity and
Sustainability

Inthe Group, we take immense pride in our

role within the UAE’s growth story, supporting
the nation as it establishesitself asaleaderin
the global financial and banking sectors. Our
commitment to the UAE’s Green Agenda 2030 is
underscored by our substantial advancements
in ESG metrics, reflecting our leadershipin
sustainable finance and responsible investing.

Vijay Bains
Chief Sustainability Officer
and Group Head of ESG

's NBD Bank (P.J.S.C.) AnnualReport2024

Akey highlight of ourjourneyin2024
was theremarkableimprovementinour
Sustainalytics ESG Risk Rating. Emirates
NBDisthe firstbankinthe MENAregion
toreceive highest ESGratingswitha
ranking of 5thamongst diversified banks
in2024 globally by Sustainalytics. Thisis
atestamenttothe Group’sunwavering
commitment to achieving excellence
inESG practices. Thisachievementis
complemented by other significant
milestones, including:

« Beingawardedthe prestigious Dubai
Chamberof Commerce ESG Label
witharating of 97.92%, recognising our
exceptional ESG performance.

« Earningthe “Gold” awardand the
highest score by Majra, the National
CSRFund,inacknowledgment of
ourimpactfulcommunity service
initiatives.

« Recognitionasakey partnerby
the Ministry of Climate Change
& Environment forourmangrove
plantation efforts, which supportthe
UAE National Carbon Sequestration
Project.

17

ESG Summary

In line with our dedication to sustainable finance,
we established a Sustainable Finance Forumto

enhance governance and ensure alignment with
our Environmental & Social Risk Policy.”

e In2024,the Group demonstrated
itsleadershipinsustainable finance
with theissuance of alandmark
USD 500 million SLLB, the first SLLB
issuedunderthenewI|CMAand
LMAframework, furtherintegrating
measurable sustainability outcomes
intoits financing activities.

These accoladesreinforce our standing
asaregionalleaderinESG excellence and
highlight ouralignment with nationaland
globalsustainability objectives.

Asignificant milestone for2024is our
preparation fortherelease of ourfirst
EmiratesNBD Group 2024 IFRS STand
S2Report (‘ISSBReport’)in2025. This
reportwillinclude third-party assurance
of ourfinanced emissions, reflecting
the Group’s ongoing evolutionin
sustainability reporting. The ISSBreport
willbuild on ouralignment with the Task
Force onClimate-Related Financial
Disclosures(‘'TCFD’).

This year, we further strengthened our
sustainability commitments by signing the
United Nations Principles forResponsible
Banking, aligning ourbanking strategies
withthe Paris Agreement and the United
Nations Sustainable Development Goals
(‘'UNSDGs’). Ourparticipationas the
firstbankinthe MENATregiontojointhe
Partnership for Biodiversity Accounting
Financials (‘PBAF’)underscores our
dedicationto safeguarding biodiversity
by assessinganddisclosing theimpact
anddependencies of loansand
investments onnaturalecosystems.

Inline with our dedicationto sustainable
finance, we established a Sustainable
Finance Forum (‘SFF’)to enhance
governance and ensure alignment

with the Environmentaland Social Risk
Policy Framework (‘ESRP Framework’).
This forum supportsthe Groupin
managing non-financialrisks, enhancing
transparency, and drivingcompliance
across sustainable finance activities.

We continue tolead the way in sustainable
finance, introducinginnovative products
andservices. Forexample, we launched
the UAE’s first ESG-linked working
capitalloaninthe private sector, and

in August, we introduced the Emirates
NBD Sustainable Fixed Deposit forretail
customers. Theseinitiatives demonstrate
ourability toinnovate while aligning with
criticalenvironmentaland social goals.
Transparencyremains at the heart of
ourESGjourney. The Group ESG Report
2024 offersacomprehensive view of

the positive impact we create forour
customers, employees, society, and the
environment.

Aswe continue tomove forward, these
achievements highlight our commitment
to buildingamore sustainable future
throughresponsible bankingand
innovation.

Vijay Bains
Chief Sustainability Officer
and Group Head of ESG
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ESG Summary

Driving Impact Through
Responsible Banking

The Group ESGReport2024 captures
the Group’s steadfast dedication
toembedding sustainability across

its operations. By aligningwithboth
nationalandinternational standards, we
demonstrate ourcommitment to creating
meaningful ESGimpacts. This milestone
year coincides withthe UAE’s “2nd Year
of Sustainability” and the shaping of a
sustainable future beyond COP, further
highlighting the Group’s pivotalrolein
advancing asustainable, low-carbon
future forthe nation.

We have advanced our customer-centric
approachbyembedding sustainability
into our core services and decision-
making processes. Ourcommitment to
responsible bankingis evidentinhow
we continuously evolve our operations,
from creating new digital offerings
toenhancingaccesstoimpactful
financing solutions. By leveraging
digital transformation, we are shaping a
more accessible and efficient banking
landscape thatreflects ourvalues and
strengthens customerrelationships.

Thisyear, Emirates NBDlaunched our first
Sustainability-Linked LoanFinancing
Bond Framework makingit the first

bank globally to fully align withthe ICMA
and LMA guidelinesreleasedinJune
2024.EmiratesNBD andEmCap have
successfullyissued the first Sustainability
Linked LoanFinancingBondinthe
region, having as support, the framework
previously mentioned. The entitiesraised
USD 500 millionandtheissuance was
oversubscribed by almost 4x.

11

Inits effortto contribute to global
climate goals, the Group aimstoreduce
ScopelandScope 2 emissionsby 30%
by 2030, with2023 as the baseline. A
robustgovernance frameworkintegrates
ESG performanceinto executive
accountability, fosteringleadershipin
climateresilience and biodiversity.

Aligning for the Future: OurESG
Strategy, Materiality Analysis and
Stakeholder Engagement

OurESG strategy extends beyond
climate-relatedrisks, focusingoncreating
productsandservices that benefitboth
peopleandtheplanet. The Group actively
involves all stakeholders — employees,
customers, investors, suppliers,
authorities, and the widercommunity
—inshapingitsapproach. Additionally,
digitisationhas becomeintegralto
reducing the Group’s carbon footprint
and enhancing operational efficiency to
supportlong-termsustainability goals.

Materiality Analysis and

Material Topics

The Group conducts an annual materiality
analysisinline withthe Global Reporting
Initiative Universal Standards 2021, the
Sustainability Accounting Standards
Board, engaginginternaland external
stakeholderstoidentify key ESG topics.
This process follows the principle of
double materiality, assessingboth the
operationalandsocietalimpacts of these
issues.Basedonthe feedback fromthis
materiality analysis exercise, we were able
toidentify ourtop five material topics:

The Group hasimplemented a
comprehensive ESG governance
framework to ensure sustainability
principles are deeply embeddedinits
operations and culture.”
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Sustainable Finance
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Climate-related Risks
and Opportunities

Diversity and Inclusion

Theresults of our2024 Materiality Analysis
are mostly consistent withlastyear’s
analysis. These prioritiesreflect the
Group’sambitionto support sustainable
growthwhile mitigating risks and seizing
opportunitiesacross ESG areas.

Stakeholder Engagement

Ongoing engagement with customers,
regulators, employees, communities, and
investors allows Emirates NBD torefineits
ESGinitiatives. Feedbackmechanisms
and collaborations ensure continuous
improvementandresponsivenessto
evolvingdemands.

Toenhance transparency, Emirates NBD
haslaunched dedicated platformsfor
stakeholderdialogue, fostering open
communicationand collaborative
problemsolving.

Our Management Approach

The Group hasimplementeda
comprehensive ESG governance
framework to ensure sustainability
principles are deeply embeddedinits
operations and culture. Oversight by
key committees, including the Board
of Directors, BRC, and the Board
Nomination, Remuneration, and ESG
Committee (BNRESGC’), ensures
alignment with strategic objectives.
Additionally, seniorleadership
performanceistiedto ESG goals,
incentivisingmeaningful progress.

Additionally, by embedding anti-
corruptionmeasures and ethicalbusiness
practicesintoits governance structure,
the Group ensures a strong foundation of
trustand accountability.

Risk Management

To address and mitigate ESGrisks,
EmiratesNBD employs athree-line-
of-defence modelthatenhances
resilience and proactive management.
The establishmentof a SFF ensures
compliance with globalstandards

like ICMA’s GreenBond Principles and
mitigates therisk of greenwashingin
financial operations.

The Group hasalsointegrated climate-
relatedriskassessmentsintoits enterprise
risk management framework, ensuring
that sustainability considerations are
factoredinto alldecision-making
processes. These efforts provide a strong
foundationformanagingemerging ESG
challenges and opportunities.
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ESG Summary continued

Sustainable Finance

Following the success of theregion’s
largestgreenbondissuancein2023,
whichraised USD 750 millionto fund
impactful projectslike renewable energy
and green buildings,in 2024 the Group
furtherelevatedits commitmentto
sustainable finance by pioneering the
world’s first Sustainability-Linked Loan
Financing Bond Framework aligned
withthe latest global standards set by
theICMA and LMA. This groundbreaking
framework combines the strengths

of use-of-proceedsinstruments with
sustainability-linked approaches,
incorporating ambitious sustainability
performance targetsinto financialterms.
Itreceived apositive assessment forits
alignmentwithinternational standards
andthe ambitionandrelevance of its
KPls, asvalidated by ISS Corporate. By
fosteringaccountability and incentivising

Case Study:

borrowerstoadoptprogressive ESG
practices, the framework exemplifies the
Group’s dedicationto drivingresponsible
investmentand supporting the UAE's AED
1trillion sustainable finance mobilisation
target by 2030.

EmiratesNBD’s Sustainable Finance
Frameworkincludes stringent criteria
forfunding greenand social projects,
ensuring maximumimpactand alignment
with global standards. This proactive
approachisdriving transformative
investments across various sectors.

Throughthese achievements, we continue
toleadtheregion’stransitiontoalow-
carbon, sustainable economy, reinforcing
itsalignmentwith the Paris Agreement,
the UNSDGs, and the UAE’s national
sustainability initiatives.

Climate Fresk Sessions

The Group partnered with Climate Fresk, a globally recognised
organisation, to enhance climate literacy through interactive
workshops based on|PCCreports. These sessions simplify complex
climate science, fostering adeeperunderstanding of climate issues
and empowering participants to take informed actions.

In2024, nine Climate Fresk sessions engaged over 200 employees
across the Group, facilitated by nine certifiedinternal trainers.

This initiative is central to embedding climate awareness within

the organisation, aligning with the Group’s long-term goals of
reducing carbon emissions and supporting the transition to alow-
carboneconomy. Looking ahead, the Group remains committed to
expanding these workshops, reinforcingitsrole infostering climate-

consciousleadership.
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Emirates NBD Capital (‘EmCap’)

EmCap solidifiedits positionas aleader
insustainable finance in 2024, facilitating
overUSD 34.3billioninsustainable
financing across globalsectors. By
structuringinnovative green, social, and
SLLB, and Sukuk, theinvestmentbank
providedtailoredsolutions thatalign
with clients’ financialand ESG objectives,
contributingtothe UAE’s broader
sustainability goals and our sustainable
finance target of AED 30 billionby 2030.

Recognised with multiple awards,
including “Best Bank for Sustainable
Bondsinthe Middle East”, and “Sukuk
House of the Year”, EmCap demonstrated
itsleadershipinadvancing capital market
innovation. Its offerings, whichinclude
ESG structuring, transition planning, and
rating advisory, help clientsintegrate
sustainability into their strategic
frameworks while supporting the
transitionto alow-carboneconomyinline
withthe UAE’s climate commitments.

Advancing Environmental
Responsibility

We are committed toreducingwateruse
and emissions by 5% annually through
2027,showcasing ourleadershipin
environmental stewardship. Plans are
underway to transition ourvehicle fleet to
electricandhybrid models. Additionally,
EmiratesNBD hasachieved 35LEED
certificationsacrossitsbranchesin

the United Arab Emirates, the Kingdom
of SaudiArabia, andIndiabranches,
demonstratingits dedicationto energy-
efficientinfrastructure.

EmiratesNBDisalsoimplementing
circulareconomy principles acrossits
operations by prioritisingwaste reduction
andresource optimisation. By embedding
these practices, the Groupis contributing
toamore sustainable andresilient
operationalmodel.

Biodiversity and Sustainable Practices
Ourparticipationinthe PBAF underscores
the Group’s commitment to preserving
ecosystems. Efforts like planting 60,000
mangroves atthe Jebel AliWildlife
Sanctuary highlight some of ourimpactful
biodiversity restorationinitiatives.

Complementing these efforts, the
Green ChampionInitiative showcases
employee-led sustainability success
stories, including reforestation
projectsusing the Miyawakimethod

and organic farming, which collectively
promote biodiversity andreduce
carbonfootprints. Additionally, the Eco
Supporters|nitiative invites employees
toproposeinnovativeideas foremission
reduction, resultinginover40 actionable
suggestionsto enhance the Group’s
environmentalimpact. Theseinitiatives
reinforce the Group’s leadershipin
biodiversity conservationand climate
action.

The Groupisalso collaborating with
environmental organisations to develop
new initiatives aimed at protecting
endangered speciesandpromoting
habitatrestoration, further strengthening
itsrole asaleaderinbiodiversity
conservation.

Social Responsibility

Employee Engagement

and Development

The Group’sinnovative programmes,
suchas Climate Fresk sessions, equip
employees with the skillsand knowledge
tochampionsustainability. Emirates
NBDis actively promoting gender
diversity, with a goal of 256% womenin
seniorleadershiprolesby2027. Internal
initiativeslike the “Eco Supporters”
programme encourage staff participation
insustainability practices.

Tofurtherfosteremployee wellbeing,
Emirates NBD hasintroduced mental
healthresources, flexible work
arrangements, and career development
programmes that prioritise holistic
growth.

Community Initiatives

We are committed to makingameaningful
differencein ourcommunities by offering
tailoredfinancial products for People of
Determinationandunderserved groups,
promotinginclusionandaccessibility.

Our corporate social responsibility
programmes, includingvolunteering and
charitable activities, help us build strong
connectionswithlocal communities.

EmiratesNBD has alsointroduced
financialliteracy workshopsand
mentorship programs designedto
empower smallbusinesses owners and
entrepreneurs, supporting theirjourney
toward sustainable growth while fostering
economicresilience.

Inclusive Banking

Celebrating diversity and accessibility
isattheheartof whatwe do. Eventslike
the Unity Runbring people together,
while products like the Emirates NBD
Sustainable Fixed Deposit enable our
customerstoaligntheirfinancial choices
with sustainable values.

We're continually expanding our suite

of inclusive banking services, ensuring
thatallcustomers, regardless of their
abilities oreconomic status, have access
toinnovative andresponsible financial
productsthat supporttheirunique needs.

Conclusion

The Group ESG Report 2024 highlights
the Group’s positionas aregionalleader
insustainable banking. Byintegrating
innovative finance, robust governance,
andimpactfulcommunity initiatives,
EmiratesNBDis pavingtheway fora
moreresilient, inclusive, andlow-carbon
future. By embedding sustainability into
ouroperations andexpandinginclusive
banking services, we are not only meeting
today’s challengesbutalsoinspiring
meaningful change for generationsto
come.

Thefullreportcanberead onourwebsite.

ESG Summary

11

The Group’s
innovative
programmes
equip employees
with the skills
and knowledge
to champion
sustainability.”
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Corporate Governance

Governance ata Glance

In2024, the Group continuedits journey

to strengthenits corporate governance,
aligning with both international best practices
and local regulatory requirements.

By fostering a culturerootedinresponsibility,

accountability, transparency, and fairness, the Group Board Tenure Emiratisation Gender Diversity of UAE Nationals
continues to safeguardits businessinterests and enable (Number of Directors) (Percentage of UAE nationals)

the effective execution of its business strategy.

Supported by acomprehensive riskmanagement
framework, this approachunderpins the Group’s
ability to create enduring value forits shareholders
and stakeholders.
. O-5years 4
6-12years 1 @ uAENationals  36%
12+years 4 Others 64%

Board Meeting Attendance = Non-Executive Directors Gender Diversity at Board Level Gender Diversity in Staff Regulatory Compliance

98 /: IOO /: All Group entities comply with the governance principles
o o setoutinthe Emirates NBD Governance Framework and

withrelevantlocalregulatory requirements, including those
issued by the following regulators:
o CentralBankof the UAE (‘CBUAE’)
Board Independence Number of Board and + Securitiesand Commodities Authority (SCA)
Committee Meetings e DubaiFinancialMarket (‘DFM’)
o Group Company Secretary:
Dr.Ahmed Alkhalfawi
o @ Vae 89% @ Mae 59%
Female N% Female 41%
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Chairman’s Statement

During 2024, the Group’s corporate governance framework enabled the
Emirates NBD Board of Directors and Senior Management to discharge
their duties effectively and ensure that risks were managed prudently in
accordance with arobust risk management framework, whilst delivering the
Group’s business strategy in an entrepreneurial and innovative way.

Inorderto effectively executeits
mandate, the Boardremained aware of
regulatory updatesintroduced by the
SCAandthe CBUAE, including therevised
Corporate Governance Codeissued by
SCAandthe Credit Risk Management

and Fitness and Propriety Regulations
and Standardsissued by CBUAE.The
Boardensured thatnecessary actions
wereimplemented across the Group

to ensure fullcompliance with these
requirements. Emirates NBD keptits
policiesunderregularreview - particularly
inthe areas of corporate governance,

risk management, internal controls,
compliance, internal audit, financial
reporting, external audit, and outsourcing
-toensure thatthey continued tomeet
allrelevantregulatory requirements.

During2024, Emirates NBD made
significant progressinstrengthening
governance across key areas, including
risk management, compliance,
sustainability, people and culture,
consumer protection, and general
governance. The Group established
Board Oversight Principles to ensure
consistentapplication of best corporate
governance practices acrossallwholly
owned Group entitiesinadditionto
enhancingrisk frameworks, model
governance, and fraud prevention
capabilities. Updated governance
proceduresreinforced alignment with
evolvingregulatory standards and
industry best practices, while compliance
efforts saw furtherimprovementsin
AML,KYC, and financial crime prevention
through Al-driven models and enhanced
training programmes.

The Group continued to prioritise people
and culture, focusing on Emiratisation,
diversity,and employee wellbeing
throughtargetedinitiatives such as

the Mental Health Policy, the Speak

Up Programme, and Future of Work.
Consumer protectionremained a key
priority, withrefreshed training, enhanced
conduct frameworks, and proactive
leadership engagement toensure
regulatory compliance and foster trust.
Dataprivacy measures were bolstered
withrigorous assessments, strengthened
frameworks, and awareness campaigns.
Advancementsincybersecurity
governanceincluded automation of risk
monitoring, improved cloud infrastructure
protection, and proactive integration of
Al-driventools.

Inline withits commitmentsto ESG

and sustainability, the Group formed a
Sustainable Finance Forumandintegrated
ESGKPIsinto SeniorManagement
scorecardsto strengthen sustainability
governance and accountability. The
Group’scommitment toworld-class ESG
standards wasrecognised during theyear,
as Sustainalyticsranked Emirates NBD as
thetop ESG performeramong GCC banks
andfifth globally among 311 diversified
banks. Emirates NBD also had the highest
numberof LEED Platinumand Gold
certifications foritsbranchesacrossthe
UAE, SaudiArabia, andIndia, reflectingits
focus onsustainable building practices.

The Boardremains dedicated to
continuousimprovement throughregular
trainings and annual evaluations to ensure
effectivenessandadherence tobest
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practices. The firstindependent external
evaluation confirmedthat the Board, its
Committees, and Directors operate with
due care, skill, and diligence. The process
highlighted effective governance,anda
robust structure, reinforcing the Board’s
commitment to excellence.

EmiratesNBD remains committed
toregularengagementwith key
stakeholders, including shareholders,
customers, employees, and regulators,
todrive growth and ensure system-wide
stability. By leveraging Aland machine
learning, EmiratesNBD deliversrapid
insightsinto customerbehaviour,
enhancesrisk management, and expands
its offerings through innovative digital
platformsand partnerships. Asaleading
financialinstitution, Emirates NBD
upholds exemplary compliance andrisk
management practices, working closely
withthe CBUAE to support structural
changesthat promote stability and
benefitall stakeholders.

Building onanexceptionalyear of
progress and performance, Emirates
NBD will focus on furtherenhancingits
governance practicesin2025. It will
ensure thatthe nominationandelection
procedure whichis due tobe conducted
intheupcoming General Assembly
Meeting ((GAM’)is conductedinline with
the Directors’ Fitand ProperPolicy, SCA
Corporate Governance Regulationsand
the Fitness and Propriety Regulations
and Standardsissued by CBUAE. This
alsoincludesreviewing the composition
of theBoardandits Committeestoalign
withregulatory requirements and best

practices, strengthening oversightand
integration of localandinternational
subsidiaries, and ensuring corporate
governance policiesremain current.
The Group will prioritise training for
Board Members and staff onemerging
regulationsandbest practices while
furtherembedding powers of attorney
and delegation of authority processes
into core business operationsto drive
efficiency and accountability.

Iwould like to express my gratitude tomy
fellow Board Members, our exceptional
SeniorManagement team, andall our
employees fortheirdedication, and
commitment to achieving the Group’s

governance objectives throughout 2024,

Inthe yearahead, Emirates NBD will
strive to build on this strong foundation
todrive furthervalue creationforallits
stakeholders.

H.H. Sheikh Ahmed Bin Saeed Al
Maktoum
Chairman of Emirates NBD

Corporate Governance

1

Emirates NBD remains
committed toregular
engagement with key
stakeholders, including
shareholders, customers,
employees, and regulators,
to drive growth and ensure
system-wide stability.”

Emirates NBD Banl



Key Governance
Highlightsin2024

Corporate Governance

Corporate
Governance
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Updated Board Committee Terms of
Reference,including Board Creditand
Investment Committee (‘BCIC’), Board
Profit Equalisation Committee (‘BPEC’)
and Board Nomination, Remunerationand
ESG Committee (‘BNRESGC’),toensure
alignmentwith currentregulationsand
best practices.
Reviewedupdatestothe SCACorporate
Governance Regulations and CBUAEFit
and ProperRegulations and Standards.

Established Group Board Oversight
Principlesto ensure best corporate
governance practicesare applied
consistently across the Group.
Conductedanindependent External
Evaluation of the Board, Board Committees
andBoardMembers, inlinewithapplicable
Corporate Governance Regulations.
Established Power of Attorney Policy
forenhanced governance ondelegation
of authority.

Improved Board and corporate
governance procedures and processes.

People
and Culture

O
-

Conducted anindependentreview of the
compensationsysteminaccordance with
regulatory requirements.

Ensuredthat diversity andinclusion
continuedtobekeyfocusareasand
considerations foremployeesandclients.
Reinforced EmiratesNBD's leadingrolein
Emiratisation,launching new initiatives to
attractandretain UAE National talent, both
within Emirates NBD and for the benefit of
the broaderbankingsector.

Continuedto promote Emiratisationand
the empowerment of Emiratis by providing
training and hands-on experience on
criticalfunctionalandleadership skills.

Continued to monitor the overall
development of the Group’s culture
topromote ahealthy environment and
employee engagement conducive to
organisational success throughinitiatives
such asthe MentalHealth Policy, Speak
Up Programme, Bring your Kids to Work
Day, International Women’s Day activities,
workshops and coffee chat sessions,
andinternationalroll-out of Future of
Workinitiatives.

Sustainability
(ESG)

Significantimprovementintheratings
in2024 given by the International ESG
ratingagenciesdue toimprovements and
enhancements made withrespectto ESG
initiatives anddisclosures.
Establishedthe Sustainable Finance
Forumtoenhance governance and ensure
alignmentwiththe Environmentand Social
Risk Policy Framework (‘ESRP framework’)
aswellassupportingthe Groupin
managing non-financialrisks, enhancing
transparency, and drivingcompliance
across sustainable finance activities.

Enhanced sustainability oversight by
updatingthe BNRESGC’s Terms of
Reference withan objective toreview
sustainability strategy, disclosures,
policies, procedures, and oversee the
achievement of set ESG goalsincluding
sustainable finance targets.

Included ESGKPIsin SeniorManagement
scorecards to strengthen ourcommitment
to drive sustainabilityinitiatives acrossthe
Group and supportmeasurable progress
towards sustainability goals.
Approvedthe Climate Risk Policy and
Reputational Risk Policy to adapt to the
evolvingregulatoryrequirementsand
toenhanceresilience and management
of climaterisks through sound risk
management practices.

Consumer
Protection

9

Integrated Consumer Protection
Regulations (‘CPR’)into the Conduct
Risk Framework, new product and
process approvals, and operationalrisk
assessments toensure compliance with
consumer protection standards.
Conductedcomprehensive CPRrefresher
forallEXCOmembers, emphasising
leadership’srolein fosteringaconsumer-
centric culture and alignmentwith CPR
requirements to drive compliance and
ethical practicesacross Emirates NBD.

Reinforced Data Privacy & Protectionand
Codeof FairTreatment e-Learning forall
employees, achievinghighengagement
and completionratesto strengthening
commitment toregulatory compliance
andconsumertrust.

Alltraining materials with CPRupdates
successfullyrefreshedandlaunched for
allemployees.

Data Privacy
fal

Embedded privacy assessmentinnew
projects andinitiatives design processto
proactively manage privacy risks.
Conducted 600+ privacy assessments
during theyear, validating the Group’s
robustdatacontrols.

Established fournew policiesto
strengthenthe Group’s privacy framework.

Enhancedvendorduediligence framework
toensurethirdparty compliance withdata
privacyrequirements.

Strengthened privacy awareness efforts
through targeted training programmes
and communications, fostering a culture
of privacy awareness across the Group.
Enhanced mandatory data protection
training forallemployees, and
successfully delivered 35+ live, tailored
privacy sessionsto 2,000+ employees.

Risk
Management

o

Continuousreview of risk frameworks
and policiesto ensure the Group remains
protected, giventhe everevolving
risklandscape.

Enhanced modelgovernance approach
inline withapplicableregulationsand
industry bestpractice.

Strengthened preventionand detection
capability withnew fraud analytics
capacityandenhanced fraud prevention
inprocesses,inparticularonlineand
mobile channels.

AML, KYC &
Compliance

X

Revised Group Compliance Policies
including AML/CTF, sanctions, conflict of
interest, regulatory communication, and
the Compliance Charter.
Continuedtoenhance the effectiveness
and efficiency of Group Compliance
screeningandmonitoring systems.
DevelopedanAlmachinelearningmodel
inpartnership withthe Advanced Analytics
Centre of Excellence forriskrating AML
transactionmonitoring alerts.

Continuedtoimprove the Group’s
mandatory financial crime and sanctions
compliancetraining programmes,
including specialised training for staff
operatinginhigh-risk segments
Extendedthe coverage of assurance
processes to covernew regulatory
requirements.

Cybersecurity
Governance

* XX

Reinforced commitment to cybersecurity
governance throughalignmentwith
leading global standards, proactive risk
management, and arobust culture of
security awareness andresilience.

Enhanced Governance, Riskand
Compliance (‘GRC’) solution by
introducing automation to streamline
cybersecurity risk monitoring, regulatory
compliance tracking, and management of
controls.

Implemented targeted security controls
toprotect cloudinfrastructure and secure
theintegration of Al-driventools.
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Technology
and Digitisation
Governance

—
)
—J

Evolvedtechnology delivery
methodologiestoalignwithbest practices
and latest standard operating processes.
Increased automationingovernance
operations, simplified governance for
smallervalue investments, andimproved
forecasting modelforstaff capacity.
Improved cost transparency by
revampingrechargedrivers for
information security services.

Enhanceddashboards fortechnology
demand, portfolio health, staff capacity,
andtechnology spend, providing smarter
insights fordecisionmaking.

Expanded cloudfinance management
with additional public cloud providers.
Continued awareness campaignto
promote IT governance capabilities.
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Board of Directors

The Board of Directors bring a
wealth of experience, expertise
and shared commitment to
excellence, driving the Group’s
continued success.
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H.H. Sheikh Ahmed Bin Saeed Al Maktoum
Chairman, Non-Independent Non-Executive Director

Date of Appointment: 25 June 2011

Careerand Experience

H.H.Sheikh Ahmedhasbeen at the forefront of Dubai’sremarkable
economic development fornearly fourdecades, formulating
economic, investment, and fiscal policiesin support of the Emirate’s
overarchingvision.

Heis the President of the Dubai Civil Aviation Authority, Chairman of
Dubai Airports and Chairman and Chief Executive of Emirates Airline,
DubaiHolding and the Emirates Group. Outside of aviation, he holds
several government positions and plays a pivotalroleinleading the
Emirate’sfinance and energy sectors.

He holds aBachelor'sdegreeinPolitical Science fromthe University of

Denver, Colorado, USA, and has received many internationalhonours
including the fellowship of the British Royal Aeronautical Society.

Mr. Hesham Abdulla Al Qassim
Vice Chairman and Managing Director,
Non-Independent Non-Executive Director

Corporate Governance

H.E. Mohamed Hadi Ahmed Al Hussaini
Non-Independent Non-Executive Director

Date of Appointment: 25 June 2011

Date of Appointment: 25 June 2011

Board Appointments to Other Public Joint Stock Companies
¢ None

CareerandExperience

Mr. AlQassimhas more than 20 years’ experienceinthe bankingindustry,
currently serving as Vice Chairman and Managing Director of Emirates
NBDBank(P.J.S.C.),and Chairman of EmiratesIslamic BankP.J.S.C.,
Emirates NBD Egyptand DenizBank A.$ Tarkiye.

Heis the Chief Executive Officer of Wasl Asset Management Group,
responsible forleadingits transformationinto a world-class asset
managementcompany. Heis also the Vice Chairman of DubaiReal
Estate Corporation.

His professionalandvocational qualificationsinclude aBachelor’s
degreeinBankingandFinance and a Master’s degreeinInternational
Business Managementandin Executive Leadership Development.

CareerandExperience

H.E. AlHussainiis the Minister of State for Financial Affairs, withamandate
formanaging the strategic direction and financial policies to maintain
theinterests of the UAE atlocalandinternationallevels. He brings over 25
years of professional experience across the banking, finance, insurance,
real estate, telecommunications, retailandinvestment sectors.

He also servesinleadershiproles supporting federalandlocal
governmentindiversifying sovereign wealthand managing significant
investmentportfolios, bothregionally andinternationally, and has also
ledand overseenanumberof mergers, acquisitions, and other financing
transactions forthe public and private sector.

He holds aMaster’sdegreeinInternational Business from Webster
Universityin Geneva, Switzerland.

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

* President, Civil Aviation Authority

Chairman, DubaiAirports

Chairman, The Supreme Fiscal Committee

Chairman, The Supreme Council of Energy

Chairman & Chief Executive, Emirates Airline and Emirates Group
Chairman & Chief Executive, DubaiHolding

Director, Investment Corporation of Dubai

Board Appointments to Other Public Joint Stock Companies
e Chairman, EmirateslIslamic Bank
« Director, Emirates Telecommunications Group Company (Etisalat)

Board Appointments to Other Public Joint Stock Companies
e Director, EmirateslIslamic Bank

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

e Chairman, DubaiSports Corporation

Vice Chairman, DubaiReal Estate Corporation

Vice Chairman, DubaiAutism Centre

Director, DIFCInvestmentsLLC

Director, Dubailnternational Financial Centre Authority
Director, Itissalat Al-Maghrib (IAM)MAROC Telecom

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

e Chairman, Etihad Credit Bureau

Acting Chairman, Emirates Real Estate Corporation

Vice Chairman, Emirates Investment Authority

Vice Chairman, Federal Tax Authority

Director, Investment Corporation of Dubai

Director, DubaiReal Estate Corporation
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Board of Directors continued

Mr. Buti Obaid Buti Al Mulla
Non-Independent Non-Executive Director

Mr. AliHumaid Ali Al Owais
Independent Non-Executive Director

Date of Appointment: 18 July 2007

Date of Appointment: 27 March 2013

CareerandExperience
Mr. AlMulla has over 34 years of professional experience that spans the
banking, finance, real estate, hospitality, and investment sectors.

Heis Chairman of Mohamad and Obaid AlMulla Group, a Dubai-based
market leaderinkey strategic economic sectors, including hospitality,
healthcare & pharmaceuticals, real estate, travel & tourism,
andinvestments.

Duetohisroles asthe Chairmanand Board Member of various
companies, he has extensive experience and expertise inbusiness
development, strategic planning, humanresources, remuneration,
corporate governance, ESGand commercialandlslamic banking.

He holds aDiplomainBusiness Administration from Newberry College
inBoston, USA.

Careerand Experience

Mr. AlOwaisis the Chairmanand aBoard member of various companies,
instrumentalinbringing about major changes through his entrepreneurial
skillsand business contacts. His experience spans thereal estate,
investment, food productionand distribution sectors.

Heisrecognisedforhis profoundunderstanding of the financial sector,
corporate governance, and strategic planning, which stems from his
extensive leadership experience as Chairman of Al Owais Group and his
ability tointegraterisk management, regulatory compliance, and ESG
principlesinto sustainable business growth.

He holdsaBachelor'sdegreeinBusiness E-Commerce fromHigher
Colleges of Technology, UAE.

Board Appointments to Other Public Joint Stock Companies
o Vice Chairman, EmirateslIslamic Bank

e Director,EmaarProperties

« Director, DubaiRefreshment Company

Board Appointments to Other Public Joint Stock Companies
e Chairman, United Food Company

e ViceChairman, DubaiRefreshment Company

o Director,OmanRefreshments

o Director,EmiratesIslamic Bank

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

e Chairman,Mohamadand Obaid AlMulla Group

e Chairman,Dubailnsurance

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

e Chairman, AlOwais Group

e ViceChairman,ModernBakery
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Mr. Salem Mohammed Obaidalla
Non-Independent Non-Executive Director

Corporate Governance

H.E. Huda Sayed Naim AlHashimi
Independent Non-Executive Director

Date of Appointment: 20 February 2019

Date of Appointment: 23 February 2022

Careerand Experience

Mr. Obaidallais Senior Vice President - Relationship Development
and Local Affairs, Customer Affairs and Service Auditdepartment for
Emirates Airlines.

He has extensive professional experience inthe Commercial Operations
Department at Emirates Airline and contributed to the success of
launchingvarious destinations, such as Amsterdam, Prague, Madrid,
Geneva, Copenhagen, St. Petersburg, Dublin, Barcelona, Mexico, and
Lisbon. Priorto thisrole, he was SeniorVice President - Aeropoliticaland
International Affairs.

He hasaproventrackrecordinoperational excellence, financialand
credit oversight, and strategic planning.

He holds aBusiness Administration degree from Wentworth Institute of
TechnologyinBoston, USA.

CareerandExperience

H.E. AlHashimiis the Deputy Minister of Cabinet Affairs for Strategic
Affairs. Partof thisroleinvolvesleading the process of articulating the
UAE Leadership’s Vision, setting an ambitious long-term strategy for the
implementation of “We The UAE 2031”7, and advising on allgovernment
strategies and transformative programmes prior to theirapproval at the
Cabinet. Sheisamember of the Future of Technology Policy Council at
the World Economic Forum.

Sheledthe setup andleads the operations of the Mohammed Bin Rashid
Centrefor Government Innovation. She alsoleads the Government
Accelerators Centre and the Zero Government Bureaucracy Program at
the Prime Minister’'s Office andisresponsible forgovernance and
institutionalrestructuring.

She holdsaBSC degreeinBusiness Administration from the Higher
Colleges of Technology, UAE. Sheis also analumnus of London Business
School,and aPolicy Fellow atthe Centre for Science and Policy at the
University of Cambridge, UK.

She completed the Mohammed bin Rashid Center forLeadership
Development Programme andreceived a Certificate from IMD for
Board Governance.

Board Appointments to Other Public Joint Stock Companies
« Director, EmiratesIslamic Bank

Board Appointments to Other Public Joint Stock Companies
« Director, Emirates|slamic Bank

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions
e None

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

« DeputyMinister, Cabinet Affairs for Strategic Affairs Member, Ministry
of Cabinet Affairs

Director, Digital School

Director, UAE GenderBalance Council

Director, DubaiWomen Establishment

Director, Rashid and Latifa School

Director,HamdanBinMohammed Smart University
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Board of Directors continued

Mr. Jassim Mohammed Abdulrahim Al Ali
Independent Non-Executive Director

H.E. Khalid Juma Al Majid
Independent Non-Executive Director

Date of Appointment: 23 February 2022

Date of Appointment: 23 February 2022

CareerandExperience

Mr. Al Aliis Managing Director of Al AliProperty Investments, where he
isresponsible foroverall strategy and corporate planning, including
policy planning, budgeting, annualreports, resource allocation, and
qualitymanagement.

He has extensive professional experience, particularly in directing

and controlling company operations and providing strategic guidance
across the company’sdivisions,includingreal estate, hospitality

and maintenance.

He holds aBusiness Administration degreein Public Administration
fromthe American University of Sharjah, UAE.

Careerand Experience

H.E. AlMajidis the Vice Chairman of Juma Al Majid Group of Companies,
one of the mostrecognised family conglomeratesinthe UAE with local,
regional, and globalreach. Hisroleis all-encompassing and has
evolved overtheyearsfromahands-onleveltoamore strategic and
directionalinvolvement.

He served as the Vice Chairman of Central Bank of the UAE from 2010
until 2019 and was a Director of Emirates NBD from 2009 to 2017. Roles

throughouthis careerhave beenstrategic andincluded theresponsibility

tolead boards with stability and good governance.

He obtained aBachelor’'sdegree in Business Administration from
The University of Arizona, USA, in1989. He then participatedinvarious

furthershort courses andtraining, specificallyinthe fields of accounting

andsales.

Board Appointments to Other Public Joint Stock Companies
e None

Board Appointments to Other Public Joint Stock Companies
« None

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions

« ManagingDirector, AlAliProperty Investments

« Director, Jebel AliCementFactory

e Director,EmiratesNBD Asset Management

Board Appointmentsin other Key Regulatory, Governmental or
Commercial Positions
+ Director, Dubai Chamberof Commerce
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Dr. Ahmed Alkhalfawi
Group Company Secretary

Date of Appointment: 23 October2022

CareerandExperience

Dr. Ahmed Mohammed Saeed Mohammed Alkhalfawiwas
appointed as the Group Company Secretary of Emirates NBD in
October2022. Dr. Alkhalfawiis a UAE National and has over17 years
of experienceinlegal,leadership,and managementrolesas well as
corporate governance.

As Group Company Secretary, Dr. Alkhalfawiis responsible,
amongstotherthings, forensuring that the Emirates NBD Group
complieswithallrelevantlaws andregulations and has effective
governance processes.

Dr. Alkhalfawipreviously held seniorlegalrolesin government and
semi-government entities, including DP World, Jebel AliFree Zone
(‘FZE’) and Jebel Ali Authority, Dubailslamic Bankand HSBC.

He holds aMaster'sdegreeinPrivate Law and PhDin Shariahand
Judiciary Law from Islamic Science University of Malaysia.

Corporate Governance

EmiratesNBD Bank (P.J.S.C.) AnnualReport2024

97



SeniorManagement
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Mr. Shayne Nelson
Group Chief Executive Officer
Yearjoined: 2013

Mr. Patrick Sullivan
Group Chief Financial Officer
Yearjoined: 2020

Mr. Ahmed Al Qassim
Group Head - Wholesale Banking
Yearjoined: 2013

Key Responsibilities

Mr. Nelson provides executive leadership across the Group. Heisresponsible for the development
andimplementation of the Group’s strategy and objectives, as well as definingand overseeing the
corporate culture. Heis alsoresponsible forkeeping the Board updated on the status of strategic
progress and translating the decisions made by the Board andits Committeesinto actionacross
the Group.

Skills and Expertise

Mr.Nelsonis aveteranbankerwith anextensive careeracrossvarious functions and geographies.
During his11-yeartenure, Emirates NBD’s market capitalisation hasincreased from AED 16 billion to
around AED 135 billionand assets have grown from AED 308 billionto AED 997 billion, including the
successful execution of the acquisition of DenizBankin Turkiye.

Experience

Priortojoining Emirates NBD, Mr. Nelsonwas the CEO of Standard Chartered Private Bankin
Singapore, Chairman of Standard Chartered Saadig Advisory Board, and aBoard member of
Standard Chartered Bank(China) Ltd.

His other previous high-profile positions have included Regional CEO of Standard Chartered Bank
Middle Eastand North Africa, Chairman of Standard Chartered (Pakistan) Limited, Chairman of the
Banking Advisory Council to the Board of the Dubailnternational Financial Centre and Chief Executive
Officerand Managing Director of Standard Chartered Bank, Malaysia Berhad.

Mr.NelsonisaMember of the Board of Directors of EmiratesIslamic, Emirates NBD Capital Ltd.,
Emirates NBD Capital PSC, Emirates NBD Global Services (formerly known as Tanfeeth), DenizBank
A.S.(Turkiye), Marsh Emirates Insurance Brokers, and aMember of the Advisory Board to the University
of Wollongongin Dubaiand the International Cooperation Council France UAE (‘CClFrance UAE’).

Educationand Qualifications

o Graduate memberof the AustralianInstitute of Company Directors

o Associate Fellowof the Australian Institute of Managers

e CompanyDirectors Course, AustralianInstitute of Company Directors

Key Responsibilities

Mr. Sullivanisresponsible foroverseeing the financial health of the Group, ensuring a strong financial
controlenvironment and delivering in-depth financialinformation for making key management
decisions. Heleads alarge team of finance and procurement professionals, covering financial
reporting, businessfinance, financial planning, budgeting, forecasting, liquidity and capital
management, accounts payable, and procurement. Heis alsoresponsible forcommunicating the
Group’sfinancialresults and strategy to theinvestormarket.

Skills and Expertise
Mr. Sullivanis a Chartered Accountant with over 30 years of experienceinbanking and financeinthe
UK,HongKong, China,New Zealand, and the UAE.

Experience

Mr. Sullivanjoined Emirates NBD from Standard Chartered, where he held anumber of seniorfinance
roles,including Group Financial Controller, Standard Chartered China CFO and Greater ChinaHead

of Finance, Wholesale Banking. Priorto that, he worked with PricewaterhouseCoopersin Banking &

CapitalMarketsinmultiple countries.

Education and Qualifications
e Chartered Accountantfrom Chartered Accountants Australiaand New Zealand
o BachelorofBusiness Studies from Massey University, New Zealand

Key Responsibilities

Mr. AlQassimleads Emirates NBD’s Wholesale Banking unit, with an expandedrole covering Global
Markets, Treasury and Research since 2023. He champions the adoption of digitalinnovation, Al,
advanced analytics, and customer experience excellence to enhance the Group’s Corporate
Banking proposition.

Skills and Expertise

Mr. AlQassimis aseasoned banking and management professional with over19 years of experiencein
commercialandinvestment banking. He hasled product development andimplementation of award-
winning trade and supply chainfinance, cash management, andIslamic banking solutions, while
drivinghigherlevels of lending to the Group’s Wholesale Banking client base across nine countries.

Experience

Mr. AlQassimwas formerly Chief Executive Officer of Emirates NBD Capital, theinvestment banking
armof EmiratesNBD, and GeneralManager of Corporate Banking at Emirates NBD, where he
managed the successfultransformation of the respective units, building on capabilities, creating
synergiesincross-functionalteams, andinculcating the principles of risk management while
remainingrelevant to theirrespective clientbases.

Education and Qualifications

e Bachelor’'sinEngineeringManagement fromHigher Colleges of Technology, UAE

e Masterof Business Administration from University of Victoria, Canada

« AdvancedManagementProgram Certification fromWharton, University of Pennsylvania, USA
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Mr. Marwan Hadi

Group Head - Retail Banking
& Wealth Management
Yearjoined: 2019

Mr. Aazar Ali Khwaja

Group Head International and
Advisor to Group CEO for DenizBank
Yearjoined: 2012

Mr. Ammar Al Haj
Group Treasurer and
Head of Global Markets
Yearjoined: 2007

Corporate Governance

Key Responsibilities

Mr.Hadi’sremit spansallaspects of Emirates NBD’s Retail Banking, Business Banking, Private
Banking, ConsumerFinance, Asset Management and Brokerage businesses, including setting new
standardsinproductinnovationand customerexperience across the UAE, Egypt, SaudiArabia,
the UK, and Singapore.

Skills and Expertise

Mr.Hadihas over19years of extensive experience inbanking which coversretail, wealthmanagement,
and commercial banking. Hisimpactfullegacyinbanking highlights his leadership and change-
driving capabilities.

Experience

Mr.Hadijoined Emirates NBD as the Head of Retail Banking for the UAE, steering the unparalleled
success of the Retailbusiness. Priorto Emirates NBD, Mr. Hadiheld a series of seniorappointments
during his15-yeartenure at HSBC, predominantly inretail, wealthmanagement, and commercial
banking. Theserolesincluded Head of Retail Banking and Wealth Management forthe UAE,
Managing Director of HSBC Middle East Finance Company and Head of Business Management
forCommercial Banking.

Educationand Qualifications
« Masteroflinternational Business fromUniversity of Wollongong, Dubai, UAE

Key Responsibilities

Mr.Khwajaisresponsible formanaging the Group’sinternational presence and executing Emirates
NBD's strategyinitsinternationalmarkets. Therole covers direct management and oversight of
business growth andinitiatives, operational efficiencies, governance and controls,in collaboration
withtherelevant Group stakeholders, in orderto achieve the business growth and profitability targets
setbythe Group foritsinternationalbusinesses.

He alsorepresentsthe Group’sinterestsinits DenizBank subsidiary, sitting on the Boards of DenizBank
ASTurkiye and DenizBank AG Austria. Heis also closely involvedin facilitating betterintegrationand
largercollaboration of DenizBank entities with the wider Emirates NBD network.

Skillsand Expertise

Mr.Khwaja has over 30 years of international banking experience across anumber of geographies,
including Europe, the Middle East, and Africa. Priorto his currentrole, he wasresponsible forEmirates
NBD’s GlobalMarkets and Treasury Group, as Senior Executive Vice President and Group Treasurer.

Experience

Before joining Emirates NBD, Mr. Khwaja worked with Barclays Bank PLC as Regional Treasurer for
Emerging Markets/Africa covering 15 markets. He was aMember of the EM Executive Committee and
Chairedthe EM Assets and Liabilities Committee. Priorto that, he held anumber of senior positions
with Citigroup and ABN Amro Bank across geographiesin the financial markets arena.

Education and Qualifications

¢ International Directors Program (IDP-C)fromINSEAD, France

e MBAinFinance fromInstitute of Business Administration, Karachi, Pakistan
o Bachelorof Commerce from University of Karachi, Pakistan

Key Responsibilities

Mr. AlHajisresponsible fordriving bespoke Sales, Trading, and Research services across Foreign
Exchange, Rates, Fixed Income, Equities and Commodities withinthe Group. Hisresponsibilities also
extendtothe management of Group Assets and Liabilities.

Skills and Expertise

Mr. AlHajis aseasoned professional with over15years of expertise in GlobalMarkets & Treasury.
Renowned forhis comprehensive understanding and strategic leadershipin financialdomains, he
alsopossessesadistinctive proficiencyinlislamic products and structures.

Experience
Notably, Mr. AlHajserved as the Head of Global Treasury and Markets for EmiratesIslamic Bank, where
hisvisionary leadership significantlyimpacted Emirates NBD’s financial strategies.

Education and Qualifications
e Certificate of Finance fromLondonBusiness School, UK
« MBAinFinance from Canadian University of Dubai, UAE
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SeniorManagement continued

Mr. Manoj Chawla
Group Chief Risk Officer
Yearjoined: 2013

Mrs. Eman Abdulrazzaq

Group Chief Operating Officer
and Group Chief Human
Resources Officer

Yearjoined: 2020

—_—
=

Mr. Farid AlMulla

Chief Executive Officer -
Emirates Islamic
Yearjoined: 1991

Key Responsibilities

Mr. Chawlaisresponsible foroverallrisk governance covering people, policy, portfolio, processes
andrisk systems. Hisrole covers Group-wide enterprise risk management, environmental and social
risk, ensuring alignment of risk-taking activities withinrisk appetite across allbusinesslines and
geographies, maximising the value of distressed assets, market risk, operationaland cyberrisk,
modelriskandrisk analytics.

Skills and Expertise

Mr.Chawlais a seniorbankerwith over 25 years of experience inrisk management,including enterprise
andregulatoryrisk, model development, and validation, wholesale andretail credit, global markets,
private banking, and operationalrisk management.

Experience

Mr.Chawlahasbeenakey architectinimplementing a Group-wide risk management framework
acrossallrisk streams, providing strategic risk leadership and institutionalising a soundrisk culture
thatensures alignment of risk-taking activities withEmirates NBD’s risk appetite.

He chairsboththe Group Risk Committee (‘GRC’) and the Model Oversight Committee (‘(MOC’), which
exerciserisk oversightand governance at the highestlevels of management aswellas covering all
aspectsof modelmanagementacross EmiratesNBD.

Heis also amemberof allkey management committees that oversee Emirates NBD’s strategy,
digitisationand transformationagenda, including the Management Credit Committee (‘MCC’)in his
capacity as Group Chief Risk Officer.

Education and Qualifications

e Chartered Accountant fromThe Institute of Chartered Accountants of India

o Company Secretary fromThe Institute of Company Secretaries of India

o BachelorofLaw from DelhiUniversity, India

o BachelorofScience (Physicshonours)degree from St. Stephen’s College, University of Delhi, India

Key Responsibilities

Mrs. Abdulrazzaqgisresponsible forleading adynamic and proactive working culture and driving future
skills development to build an agile workforce that canembrace the developing digitallandscape.
Sheisalsoresponsible forleading the operational transitionto Net Zero and Emirates NBD Group’s
enterprise-wide transformation efforts to strengthen back-office operations, digitise and modernise
infrastructure and, simplify its operating model with afocus on customer experience, operational
excellence, sustainable growth, and workforce efficiency.

Skills and Expertise

Mrs. Abdulrazzaghas many years of experience in strategic humanresourcesand hasbeen
instrumentalinleading adynamic and proactive working practice and cultural change at Emirates
NBD, as wellas driving future skills development toreskilland build out an agile workforce that can
embrace the developingdigitallandscape.

Experience

Beforejoining Emirates NBD, Mrs. Abdulrazzagworked at HSBC Bank Middle East Limited as Regional
Head of Human Resources, Strategy and Planning and Chief of Staff for the Middle East, North Africa
and Turkiye, working onanumber of strategic projects to help drive business and revenue growth.

Sheisalsoaboard member & chairman, Nomination & Remuneration Committee at Emaar Properties;
boardmember, EmiratesInstitute of Finance; and member, HR Committee, UAE Banking Federation.

Education and Qualifications
e Bachelor’'sinBusiness Administration fromHCT DubaiWomen’s College, UAE

Key Responsibilities

Mr. AlMulla’s key focusis to drive EmiratesIslamic’s vision to be the mostinnovative Shariah-compliant
bankforits customers, people and communities. He has contributed to majorinitiatives that have
shaped Emirates|slamic as one of the fastest growing Islamic banksin the UAE, thus establishing
EmiratesIslamic as the flagship Islamic banking arm of the Emirates NBD Group.

Skills and Expertise

As aseasonedbankerwith extensive experience, Mr. AIMullahas strengthened Emirates|Islamic’s
market standing with afocus on consumer-centric banking and the introduction of several first-
to-market productsandservices. He hasalsoled Emirates Islamic’s digital transformation efforts,
contributingto asubstantialincreasein Emirates NBD’s online and mobile banking transactions.
His contributions to EmiratesIslamic’slong-term Emiratisation strategy of developing UAE
Nationals forkey executiverolesand succession planninghas beenakey driverin shaping Emirates
Islamic’s success.

Experience

Priorto taking overas CEO, Mr. AIlMullawas Head of Retail Banking and WealthManagement at
EmirateslIslamic, where he wasresponsible forEmiratesIslamic’s personaland business banking
segments, branchesand ATM network, products, customerexperience, wealthmanagementand
digitalbanking. He has held several other positions at EmiratesIslamic, including Deputy Head - Retail
Bankingand WealthManagement, Head of Home Finance and Head of Distribution.
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Mr. Hakan Ates

Chief Executive Officer -
DenizBank, Tirkiye

(until 31December, 2024)
Yearjoined: 1997

Ry
Mr. Neeraj Makin
Group Head - Strategy, Analytics
and Venture Capital
Yearjoined: 2008

Mr. Victor Matafonov
Group Chief Compliance Officer
Yearjoined: 2014

Corporate Governance

Key Responsibilities

Mr. Atesis the founder CEO of DenizBank Financial Services Group. Heis the Chairman of the Board
of Directors at DenizBank’s subsidiaries Deniz Yatirm Menkul KiymetlerA.S., Intertech A.S§, Neohub
Teknoloji Yazilim Pazarlama Ve Danismanlik A.S, DenizBank Moscow and DenizBank AG Vienna,and a
member of the Boards of Emirates NBD Egypt and Metlife Emeklilik ve Hayat A.S.

Skills and Expertise

Mr. Ateshas 44 years of experienceinthe bankingindustry, leading growth strategies throughboth
organic andinorganic acquisitions. He led the successfulteamand process management during
DenizBank’s acquisition process, and oversaw crisismanagementinitiatives during critical periodsin
DenizBank’s history. Heis anexpertinidentifying andinvestingin profitable niche sectors, including
infrastructure, energy, agriculture, maritime, tourism, healthcare, education, sports clubs, and
municipalities, driving profitable growth for DenizBank.

Experience

Mr. Ates has worked with DenizBank’s shareholders fromfour different countries - including Zorlu
Holding (Turkiye), Dexia S.A. (French/Belgian partnership), Sberbank (Russia)and EmiratesNBD
(UAE). During his tenure at DenizBank, the bank’s 2004 public offeringwas 5.5 times oversubscribed.
Inaddition, he oversaw transfer of DenizEmeklilik for EUR 256 millionat 10 timesits book value with
al5-yearsalesagreementin 2011, and the takeover of Retail Banking operations of Citi Turkey with
about1,500 employeesin2013.

Education and Qualifications
+ DegreeinBusiness Administration from Middle East Technical University, Turkiye

Key Responsibilities

Mr.Makin supports the Group CEO and Board on strategy development acrossthe Group, and the
developmentand execution of the strategic visionand aspirations of Emirates NBD andits entities/
businesses, alongwithmanagingits strategic acquisitions andinternational growth plans. He also
overseesadvancedanalyticsand manages the Corporate Venture Fund for Emirates NBD.

Skills and Expertise

Mr.Makin’s expertise covers strategy development, mergers & acquisitions, investments,
negotiations, business development, international banking, venture capital, digitalbanking, analytics
andtransformation.

Experience

Mr.Makin previously ledInternational Business for the Group, with overall business management
responsibility forEmirates NBD’s international subsidiaries and branches. He played a pivotalrolein
leading Emirates NBD’sinternational expansion,including the successfulacquisition of BNP Paribas Egypt
and DenizBankinTirkiye, as well as obtainingbranchlicences and expansioninindiaand SaudiArabia.

Heisamemberof the Group Executive Committee and leads the Advanced Analytics Centre of
Excellence forEmirates NBD, whichdrives Group-wide efforts toleverage dataand analytics. He also
headsthe Corporate Venture Capital Fund forEmirates NBD toinvestin fintechs andtech companies
todriveinnovationforEmirates NBD.

Priorto Emirates NBD, Mr. Makin spent eightyears withMcKinsey & Coin strategy consulting, and with
Ernst Youngin UAEinTransaction Advisory and M&A Services.

Educationand Qualifications

e Bachelor’s of Physics and Mathematics from HemwatiNandan Bahuguna Garhwal University, India
« MBAinFinancefromInternationalManagementInstitute, India

o Venture Capital & Private Equity Program from Columbia Business School,New York, USA

Key Responsibilities

Mr.Matafonovleads the Group Compliance functionandisresponsible forthe Regulatory Compliance
Framework to ensure Emirates NBD complies with allapplicable regulations. Thisincludesrelevant
regulationsinall of thejurisdictions that the Group operatesinandthe requirements of the countries of
the key global currenciesused by Emirates NBDinternationally. It alsoincludes best practice guidance
issued by organisations such as the Basel Committee on Banking Supervision, the Financial Action Task
Force and the Wolfsberg Group. Inaddition to overseeing the compliance withregulatory obligations
by alldepartments, Group Compliance plays a significant roleinmanaging Financial Crime Compliance
including, AntiMoney Laundering, CounterTerrorist Financing and Sanctions Compliance.

Skillsand Expertise

Mr.Matafonovhas more than 37 years of international banking experience across Australasia, Europe,
Americas, the Middle East, Africaand Asia with Emirates NBD, Standard Chartered, Grindlaysand ANZ.
Thisincludes 25 yearsinregulatory and financial crime compliance dealing withregulators, industry
bodies, correspondentbanks and systemsvendors.

Experience

Mr. Matafonovis amember of the Compliance Committee of the UAE Banking Federation, afounding
member of the MENA Financial Crime Compliance Group, and amember of the Global Coalitionto
Fight Financial Crime.

Educationand Qualifications
e Bachelorof Commerce from Deakin University, Australia
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SeniorManagement continued

-l
Mr. Simon Copleston

Group General Counsel
Yearjoined: 2021

Mr. Amer Kazim
Group Chief Audit Officer
Yearjoined: 2019

e

Mr. Vinod Ramabhadran
Group Chief Credit Officer
Yearjoined: 2022

Key Responsibilities
Mr. Coplestonhas overallresponsibility formanagement of legal risk, as well aslegal service quality
andservice delivery, across the Group.

Skills and Expertise

Mr. Coplestonhas more than 25 years’ experience asalawyerand more than19 years’ experiencein
thelocalbankingandsovereigninvestment sectors. He has extensive exposure to highly regulated
sectorsand geographiesandbroadinternational, cross-borderand emerging markets experience.

Experience

Mr. Coplestonhasworkedinthe UAE since 2006, initially ata sovereign wealth fund and thenat
aprominentlocalbank. His experience spans the banking and asset managementindustries,
financial services, corporate finance, procurement, IT,real estate, treasury, data privacy, regulation
andgovernance.

Inthe past, he hasheld positions onthe boards of severallocalandinternational entities, including
Damas Jewellery,abondissuer, alocalassetmanager, and alicensedIslamic bank.

Mr. Coplestonhas previously chaired and continues to be amember of the UAE Banks Federation’s
Legal Committee. Mr. Coplestonis anaccomplished manager of change programmesinthe provision
oflegal services, bothviapeople andtechnology programmes, as well as the development of positive
and successful culture and working environments.

Educationand Qualifications

e PostGraduate DiplomainLegalPractice fromThe College of Law, UK
o DiplomainLawfromThe College of Law, UK

e UKqualifiedsolicitor

Key Responsibilities

Mr.Kazimreports directly to the Board Audit Committee (‘BAC’). Heisresponsible for providing
independentassurance to the Board of Directors and SeniorManagement on the quality and
effectiveness of Emirates NBD Group’sinternal control environment, coveringits systemsand
processes, riskmanagement, compliance and Corporate Governance Framework.

Skills and Expertise

Mr.Kazimis a senior executive with over 27 years of professional experience, who has held
various finance and auditrelatedroles and has workedin several sectors, including aviation,
telecommunications and, real estate.

Experience

PriortoJoining Emirates NBD, Mr. Kazim was the Chief Financial Officerat EmiratesIntegrated
Telecommunications Company (du). He has held seniorfinance roles across anumber of leading
organisations, including the Emirates Group, Meraas, and DubaiAirports.

Heis currently amemberof the Board of Directors of Etihad Credit Insurance; member of the Board
Audit, Riskand Compliance Committee of Emirates Development Bank; and amember of the Audit
Committee - UAE Banking Federation.

Education and Qualifications
o Bachelorof Sciencein Accounting from the University of Denver, USA
¢ Memberofthe AmericanInstitute of Certified Public Accountants (‘AICPA’).

Key Responsibilities

Mr.Ramabhadranis the chairman of Emirates NBD’s Management Credit Committee, responsible
forend-to-end creditunderwriting. Additionalresponsibilitiesinclude dynamic management of
the credit portfolio of Emirates NBD and timely actions to ensure robustness of the portfolio so that
optimalriskreward equations are maintainedinline with EmiratesNBD’s established -risk appetite.

Skills and Expertise

Mr.Ramabhadranhas over 35 years of experience which spans diverse areas of banking, such as
corporate relationship management, Group Audit, Group Treasury, corporate governance and all
areas of riskmanagement.

Experience

Mr.Ramabhadran’sbanking experience haslargely beenwith Standard Chartered Bankinleadership
roles, suchas Regional Chief Credit Officer, Regional Chief Risk Officerand Regional Chief Operating
Officer-Africaand Middle East.

Priortojoining Emirates NBD Group, Mr. Ramabhadran was Director of Standard Chartered Bank,
Pakistan, and served as the Chairman of the Board of Directors of Global Business Services, Standard
Chartered Bank Group, overseeing ateam of approximately 40,000.

Education and Qualifications

e MasterinLawfromKings College,London, UK

o Chartered Accountant fromtheInstitute of Chartered Accountants of India
o CertifiedFinancial Analyst (CFA) from AIMR, USA

o Certified Financial Risk Manager (FRM)from GARP, USA
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Mr. Miguel Rio-Tinto
Group Chief Digitaland
Information Officer
Yearjoined: 2017

Key Management

Mr. Vijay Bains

Chief Sustainability Officer
and Group Head of ESG
Yearjoined: 2022

Mr. Ibrahim Sowaidan
Head of Group Corporate Affairs
Yearjoined: 1999

Corporate Governance

Key Responsibilities
Mr. Rio-Tintoleads Emirates NBD’s technology and digital advancements, ensuring Emirates NBD
upholdsits positionas aleaderindigitalinnovationwithinthe banking sector.

Skills and Expertise

With over 25 years of experience indriving digital transformation andinnovation across various
industries, Mr. Rio-Tinto has successfully led Emirates NBD’s comprehensive IT transformation,
revolutionisingits technology andinfrastructure platforms. His strategic visionhas set numerous
industryrecords and established anew technology benchmark across the MENAT region.

Experience

Previously, Mr.Rio-Tinto headed Digital McKinsey’s Iberian office, advising major financialinstitutions
inEurope and LatinAmericaonlarge-scale digitaltransformations,including IT strategy, operating
models, architecture, cost efficiency,and cybersecurity. He served as COO and CIO forNovo Banco
SA, one of Iberia’slargestbanks, and held the CIO position at Banco Espirito Santoin Portugal. His
executive experience alsoincludesroles onseveralboards, including Portugal’s Tranquilidade
Insurance Group, alongside various advisory positionsin digital and technology.

Educationand Qualifications
e MasterinBusiness Administration fromINSEAD, France
» Masterof ScienceinInformationTechnology fromInstituto Superior Technico, Portugal

Key Responsibilities
Mr. Bainsleads the sustainable and transitionfinance strategy andimplementation for Emirates NBD
Group, aswellasimplementation of its ESG programmes.

Skills and Expertise
Mr.Bainshas workedin sustainability for20 years across banking. He has extensive experiencein
sustainable finance framework design, due diligence, and sustainability risk management practices.

Experience

Mr. Bains has worked for the European Bank of Reconstruction & Development, the World Bank
and Lloyds Banking Group, as wellasworkingin consulting for KPMG UKin Sustainable Finance &
ESG Strategy.

Heisamemberof the World Economic Forum of Sustainability Leaders and amember of the
S&P Sustainability Leadership Council. Heis alsoamember of the UAE Banking Federation
Sustainable Finance Committee, DIFC Sustainable Finance Committee, and ADGM Sustainable
Finance Committee.

Education and Qualifications

e Chartered Environmentalist

+ RoyalGeographical Society Chartered Geographer, UK

« Sustainability Leadership Certificate from University of Cambridge, UK

Key Responsibilities

Mr. Sowaidanhasabroadrange of responsibilities across the Group, primarily concentrated onthe
Group’scommunications and public relations campaigns, press office management, community
sponsorship activities, Group events and financial announcements. Hisrole requires significant
involvement and sensitive coordination with key internal decisionmakers, high-level mediaand other
external stakeholders.

Skills and Expertise

Mr. Sowaidanexcels atoperating ata strategic level while takinginto consideration the
implementation of tactical actions. He possesses abroad network of local contactsinmediaas
wellas seniordecisionmakersinboth the private and public sectors. He has multi-lingual skillsand
excellentknowledge of localandinternational cultures.

Experience
Mr. Sowaidanis asenior corporate affairs and communications professional withmore than25 years’
experienceinfinancial servicesmedia, advertising, and public relationsin the Arabian Gulf region.

Educationand Qualifications
o Bachelorof ArtsinEconomics fromThe American University of Beirut, Lebanon
e Master’sinBusiness Administrationfromthe Bradford School of Management, UK
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Group Corporate
Governance Framework

The Groupis committed to good corporate governance, which provides a solid basis forits future developmentand corporate
performance, supportstrustinits activitiesasarecipient of depositors’ funds and shareholders’ capital, and enablesit to contribute
to the successfuldevelopment of the financial system of the UAE.

Our Governance Model

Board Audit
Committee

Victor Matafonov
Group Chief
Compliance

Officer

Amer Kazim
Group Chief
Audit Officer

BoardRisk
Committee

ManojChawla
Group Chief
Risk Officer

* HakanAtes -until 31December2024,
RecepBastug: effective 1January 2025

Management
Investment
Committee

MIC

Management
Credit
Committee

MCC

Board of Directors

BOD

Board Creditand
Investment
Committee

Board Nomination,
Remunerationand
ESG Committee

Board Executive
Committee

Board Profit
Equalisation
Committee

Group CEO

.......................... ShayneNelson ...

Emirates NBD Management Executive Committee

EXCO

Asset Group Group
Liability Risk Procurement
Committee Committee Committee

ALCO GRC GPC
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: Farid AIMulla
;. Chief Executive Officer
- Emirates|slamic

HakanAtes/
Recep Bastug *
Chief Executive Officer
- DenizBank, Turkiye

Ahmed Alkhalfawi
Group Company
Secretary

L

Information
Technology Steering
Committee

ITSC

Corporate Governance

Emirates NBD is committed to its Corporate Governance Principles

Responsibility

Cleardivisionand
delegation of authority

Accountability

Inrelationships
between Group’s
Board, management,
shareholders and other
stakeholders

Corporate Governance

Transparency

To enable stakeholders

toassessthe Group’s

financial performance
and condition

Fairness

Inthe treatment of all
stakeholders

The Group’s Corporate Governance
Frameworkisbasedonthe principles of
responsibility,accountability, transparency,
andfairnessto supportsoundand prudent
decisionmaking.

The Corporate Governance Framework
consists of EmiratesNBD’s Corporate
Governance Manual, Board Charter, and
aseries of Board policies, all of which are
published onthe Emirates NBD website.

The Corporate Governance Manual
identifies theresponsibilities and
accountabilities of the Board and
individual Directors, Board Committees
and supportingmanagement functions.
It also provides an overview of the overall
governance approachwithin Emirates
NBD.The Board Charterdetails the
protocolsand policies of the Board
andis supplemented by specific Board
policiesrelatedto conflicts of interest,
fithess and propriety, remuneration, and
performance evaluation.

The Corporate Governance Manual sets
outfourbroadtiers/levels of roles:

(i) Board: The Board has the ultimate
responsibility forensuringthatan
appropriate and effective governance
frameworkis established and
maintainedto manage and control

the Group’s activities.

(ii)) Board-level and Senior Management
Committees: The Board delegates
authority tocommittees and establishes
standards forthe controland governance
of the Group. Committees have
responsibilities and authorities as defined
intheirTerms of Reference.

(iii) Functions: Individual functions
performbusiness and controlactivities,
which are compliantwith allinternal
policies, procedures, guidelines, external
laws andregulations.

Key Initiativesin 2024

Inline withthe Group’s commitment
to continuousimprovement, arange
of key initiatives were implemented
during 2024 to enhance corporate
governance, including:

o Updatingthe Terms of Reference
of Board Committees to ensure
alignmentwithregulations and
best practices.

Reviewinginternal policies and
frameworks to align with updates
inthe SCA Corporate Governance
Regulations and CBUAE Fit and
ProperRegulations.

Establishing Group Board Oversight
Principles to ensure best corporate
governance practices are applied
consistently across the Group.

(iv) Individuals: The business and
functionheads are delegated with
authoritiesnecessary to ensure effective
governance and compliance.

Assuch, the Corporate Governance
Framework guidesthe Board and Senior
Managementinthe discharge of their
duties, aligns theirinterests with those
of shareholders and otherkey
stakeholders, and ensuresrisks are
managed prudently. All Group entities
comply with this framework, suitably
adjustedtolocalregulations.

Conductinganindependent
external board evaluation of

the Board, Board Committees

and Board Members, inline

with applicable Corporate
Governance Regulations.
Establishing a Power of Attorney
Policy forenhanced governance
ondelegation of authority.
Continuous review of existingrisk
frameworks and policies to ensure
the Group remains protected, given
the everevolvingrisk landscape.
Anindependent review of

the compensation system, in
accordance with applicable
Corporate Governance Regulations.
Inclusion of ESGKPIsin Senior
Management scorecards.
Establishing a Sustainable Finance
Forumto advance the Group’s
sustainable finance business.
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Authority Framework

All authority throughout Emirates NBD is ultimately derived from the Board,
which ensures an effective system of internal control.

Board

The Board has overallresponsibility for
the Group, includingapprovingand
overseeingtheimplementation of the
Group’s strategic objectives, complying
with alllaws andregulations applicable
tothe Board, governance framework,
and corporate culture. The Boardis
responsible forthe overall direction,
management, supervision, and control
of the business affairs of the Group and
providesleadershipinthe development
andimplementation of the visionand
mission of the Group. The Boardis also
responsible forproviding oversight of
SeniorManagement.

Chairman of the Board

The Memorandum of Association of

the Group confers authority uponthe
Chairmanto actonbehalf of the Group.
The Chairmanisresponsible forleading
the Board and focusingitonstrategic
matters, overseeing the business

of Emirates NBD and setting high
governance standards. The Chairman
plays apivotalroleinfosteringthe
effectiveness of the Board and of the
individual Directors. The Chairman, on
behalf of the Board, delegates specific
powers andresponsibilities to the Group
Chief Executive Officerbyvirtue of a
duly notarised Power of Attorney (‘POA’),
who subsequently sub-delegates
specific authoritiesto members of
SeniorManagement of the Group.

Board Committees

Whilst the Boardis ultimately responsible
forthe conduct of Emirates NBD’s affairs,
forgreaterefficiencyandtoassistitin
carryingoutitsresponsibilities, Board
Committees have beenestablished
withformally delegated objectives,
authorities, responsibilities, and terms.

The Board has established six (6)
permanent Board Committees. Each
Committee hasits ownBoard-approved
Terms of Reference, which setsout the
responsibilities of the Committee and
howitreportstothe Board. The Chairman
of eachBoard Committee determines
the frequency of Committee meetings,
consistentwith the Committee’s Terms
of Reference and therequirements of
EmiratesNBD.

The Boardregularlyreviews the
composition of the Board Committees.
During 2024, the Board Audit Committee
(‘BAC’)andthe Board Risk Committee
(‘BRC’)continued to have anIndependent
Directoras the Chair,andthe BRC had
amajority of Independent Members, as
required by CBUAE Regulations.

Further details of Board Committeescan
be foundinthe Board Committeereports
sectiononpages120to133.
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Management Committees

The Board has established various
Management Committeesto assistin
the day-to-day management of the
Group’s activities. These committees
have duly approved Terms of Reference,
which set out theresponsibilities of
eachcommittee andtowhomitreports.
Further details of key Management
Committeescanbe foundinthe
Management Committee sectionon
page138.

Senior Management

EmiratesNBD has establishedinternal
authority matrices to delegate authority
tomembers of SeniorManagement and
employees. During 2024, the Board also
approved aPower of Attorney Policy for
the purpose of outlining the principles
and conditions formanagement of
POAs, including theissuance of clearly
defined authority to SeniorManagement
toruntheirrespective business/support
units on behalf of the Group. The Senior
Management canfurthersub-delegate
powers to the extentnecessary to
employeesorexternalauthorised
representativeslimitedto aterm of
three (3) years.

Board Composition

Corporate Governance

Emirates NBD’s Board compositionis in line with all relevant regulations and
isreviewed frequently to stay up to date with any new changesinregulations
andincludes the following areas.

Gender and Board Diversity

The UAE continues to enhance gender
diversity through Corporate Governance
Regulations, including those set by the
CBUAE and SCA. Currentregulations
stipulate that atleast 20% of the
candidates considered forappointment
totheboard of alisted company mustbe
female. Thiswas consideredinthelast
electionthattookplacein2022, when
three (3) of the thirteen (13) candidates for
nominationwere female, exceeding the
20% female nomination threshold set by
the CBUAE.

H.E.Huda Sayed Naim AlHashimiwas
appointed as Emirates NBD’s first female
Boardmemberinearly2022. The Board
currently has11% female representation,
whichisinline withits Board Charterand
regulatoryrequirements.

The BNRESGC supports the nomination
of female candidates and willcontinue to
review opportunities toinclude gender
diversity as part of the Board succession
process. The Groupisalsocommittedto
playing aprogressiveroleinpromoting
gender, culturaland ethnic diversity
acrossthe organisation. EmiratesNBD’s
employee baseis currently 41% female,
showing Emirates NBD’s eagernessand
commitment to supportdiversity.

Board Skills

UAE Nationals

As per UAE Regulations, the majority of
the Members of the Board mustbe UAE
Nationals. Currently, all of the Emirates
NBD’s Directors are UAE Nationals,
including the Chairman of the Board.

Board MemberIndependence
AsperUAERegulations, aminimum of
one-third of the Board Members mustbe
Independent. Currently, four(4) out of nine
(9) of the Board Directors of Emirates NBD
areassessedtobelndependent,asperthe
criteriaprescribed by the CBUAE below:

o [fthetenureofthe BoardMember
exceedstwelve (12) consecutiveyears
fromthe date of his/herappointment.
This provisionapplies equally to persons
appointed by agovernment shareholder;

« IftheBoardMember, orany of his/
herfirst-degreerelatives,have been
employedby EmiratesNBD Group orits
subsidiaries during the pasttwo (2)years;

« IftheBoardMemberhasbeen
employed, orisapartner,inacompany
that performs consultingworks for
Emirates NBD orthe Group, orhe/she
hasactedinsuchcapacity duringthe
pasttwo (2)years;

¢ IftheBoardMemberhashadany
personalservices contracts with
Emirates NBD orthe Group during the
pasttwo(2)years;

Ifthe Board Memberhasbeen affiliated
withany non-profit organisation that
receivessignificant funding from
EmiratesNBD orthe Group;

If the Board Member, orany of his/her
first-degreerelatives,hasbeenapartner
oremployee of the auditors of Emirates
NBD duringthe pasttwo (2) years;

If the Board Member, orany of his/her
first-degreerelatives, hasorhad adirect
orindirectinterestinthe contracts
andprojects of EmiratesNBD orits
subsidiariesduringthelasttwo (2) years,
andthetotal of suchtransactions
exceedsthelowerof 5% of Emirates
NBD’s paid capital or five million Dirhams
oritsequivalentamountinaforeign
currency, unlesssuchrelationshipis part
of the nature of EmiratesNBD’s business
andinvolvesno preferentialterms; and

If the BoardMemberand/orany of his/
herfirst-degreerelatives(individually
orcollectively) owndirectly orindirectly
10% ormore of EmiratesNBD’s capital or
isarepresentative of ashareholderwho
ownsdirectly orindirectly more than10%
of EmiratesNBD’s capital.

Skills and experiences*

Collectively, the Board comprisesnine (9)Non-

Executive Directors contributingawiderange

of skills,competencies, diversity, expertise and
experience fromarange of backgrounds,including
inthe areas of banking, finance, audit, strategic
planning, business development, regulatory
compliance,humanresources andremuneration,
corporate governance, ESG, risk management,
technology anddigitalandlslamic banking. This
ensures that theircollective knowledge and
understandingalignwiththe governance, strategic

and operationalneeds of the Group.

Business development & strategic planning _ 9.2
Regulatory, legal & compliance _ 8.9
Human resources/renumeration/corporate governance _ 9
sk management |

Stakeholder (management and engagement) _ 91

Innovation & pipeline management _ 9
Allocation of capital, M&A, investment & asset management _ 8.6
Commercial banking _ 8.8

Audit, financial accounting, reporting & tax _ 8.8

Environment, Social & Governance (ESG) _ 8.3

* Thechartreflectstheself-rating of the Directorsonascale of 1t010.
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Board Responsibilities

The Board’s core mandate is to oversee the implementation of the Group’s
strategic objectives; determine the overall direction, management,
supervision, and controls of the business affairs of the Group; and provide

leadership inthe development and implementation of its vision and mission.

The Board also provides oversight of SeniorManagement while complying with allrequirementsrelating tolaws and regulations, its

governance framework, andits corporate culture. The key responsibilities of the Boardinclude, but are not limited to:

Strategy and
Management

Financial
Management

Risk Management
and Controls

Corporate Governance

Culture and Corporate
Compensation Governance
Corporate Culture Group Governance

Setthevalues of the Group and establishand implement

the Group’s Corporate Governance Framework, Code

of Conduct and formal written policies and processesin
accordance withapplicableregulatory requirements and best
practices, withdueregardto Emirates NBD’s Stakeholders
and customers and the Group’sroleinthe community.

Strategic Oversight

Formulate and monitorthe Group’s
business objectives and strategic
plans, while mitigating financial, legal,
reputationaland otherrisks to the
Group. Approve and monitor major
investments, divestitures, strategic
commitments, operationalinitiatives
andthe Group’s annual budget.

Capital Adequacy

Make decisions concerning the Group’s
capital structure andits dividend policy
andoversee theimplementation of the
Group’s capitaladequacy assessment
process, capitalandliquidity plans, and
relevant policies and obligations.

Management Oversight

Establishafitand properprocessfor
the selection of SeniorManagement,
aswellas monitorandreview executive
succession planning, including the
Group Chief Executive Officer. Monitor
SeniorManagement’sactions to
ensure that they are consistent with
the strategic objectives and policies
approved by the Board and are aligned
withthe Group’svalues, risk appetite
andrisk culture.

Credit Responsibilities

Implement key creditandliquidity
policiesand approve credit
commitments, inaccordance with the
CBUAErequirements, including facilities
torelated parties.

Performance Review

Review businessresults and monitor
budgetary controlandreportany
breach orfailure tocomply. Set
appropriate performance standards for
SeniorManagement.
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Financial Oversight

Establish commercialand financial
policies, processes, controls and
procedures to maintain the integrity of
the Group’s accounting and financial
records and statements and approve
the annualandinterim financial
statements.

External Reporting

Monitorreporting to shareholders
toensurethatitis objective,
comprehensive, factualand timely,

and establishdisclosure policies for

the fairandtimely public disclosure of
materialinformation, whichis accurate,
not misleading, complete andinline with
regulatory requirements.
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Risk Management

Establishand oversee implementation
of aneffectiverisk governance
framework, RAS andrisk management
processes and culture across the Group
and determine the nature and extent of
therisksitiswilling forthe Group to bear
to achieveits strategic objectives.

Ethics and Values

Atalltimes, act withintegrity and exercise the duty of care,
the duty of confidentiality and the duty of loyalty. Provide
clearguidance aboutthe Group’s purpose and setits values
and ethical standards and ensure that management and
employees behave withintegrity and ethics and perform
theirjobswith skill, due care and diligence.

Internal Controls and Compliance

Establish an effective internal control
framework across the Group, taking
into account the Group’srisk profile,
and ensure the efficiency of internal
controls throughout the Group,
including the management of finances
andoperations.

Ensure effectiveregulatory compliance
programmes are in place (including
withoutlimitation Financial Crime
Compliance, Consumer Protection

and Data Privacy), and clearly articulate
the expectations withregardsto the
responsibilities and accountability

of allemployeesinrelationto

those programmes.

Compensation Framework

Oversee the designand operation of the Group’s
compensation system and executive remuneration to
ensure alignment withthe longterminterests of the
Group, risk culture andrisk appetite, andrelevant
regulatory requirements.

Board Management of Corporate Culture

Ensure effective control overthe Group’s entire business,
whilerespectingtheindependentlegaland governance
responsibilities that apply to the individual entities and ensure
thatmanagementbalances the opportunities andrisks of the
business of the Group.

Board Effectiveness

Evaluate the performance of the Board, Board Committees
and each Director, and ensure that Directors have
sufficient time to devote to Board matters to discharge
their duties effectively.

Delegation of Authority

Approve clear policies forthe delegation of authority
andthe actual delegationsto SeniorManagement,
particularlyinrespect of the financialand administrative
affairs of the Group.

EmiratesNBD continued to embrace astrong corporate culture during the year, which supports long-term sustainable
shareholdervalue. During 2024, the Board and EXCO continued to enhance and embed a strong corporate cultureinanumber

of ways, including:

« Settingthe “tonefromthetop” byplayingaleadroleinestablishing, promoting, embedding and monitoring the Group’s
corporate culture and values to ensure that all businessis conductedin alegaland ethicalmanner.

« Monitoredandinfluenced the culture, reputation and ethical standards of the Group.

« Ensuredstrongengagementwithemployeesand confirmedthat they are aware that appropriate disciplinary or other
actionswillresult fromunacceptable behaviours and transgressions that do not adhere to the Group’s purpose and values.

« Embeddedemployee engagement scoresinto SeniorManagement scorecards.

« Continuedtoapplyawritten code of conduct, conflict of interest policy, whistleblowing policy mechanism, culture
andvalues programmes (applying the values of Collaboration, Ownership, Drive and Enterprising), championing

consumer protection.

« Continuedtomonitorthe overalldevelopment of the Group’s culture to promote a healthy environment and employee
engagement conducive to organisational success throughinitiatives such as:
- MentalHealth Policy to supportemployees’ wellbeing and ensure access to mental healthresources.
- Expansion of the Future of Work initiatives internationally, rolling out Career Architecture across globallocationsin2024.
- ‘SpeakUp-up’ programme providing a confidential channel forreportingworkplace misconduct and fostering a safe

inclusive environment.

- ‘Bring YourKidsto Work’ Day promoting a family-friendly culture with activities, games and leadership engagement.
- Culture Coffee Chat sessions foremployees to engage with seniorleaders, explore organisational culture, and discuss

keyinsights and practices.

- International Women’s Day activities with a panel discussion featuring Her Excellency Huda Al Hashimi highlighting

leadership and empowerment forwomen.
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Board Appointments

Emirates NBD recognises that an effective Board is the outcome of appointment
of well-qualified and experienced Directors, who are critical to ensuring that the
Board meetsits primary responsibility of promoting the success of the Group.

The Group’s Board appointment process

isalignedwiththe Fitness and Propriety

Regulationsand Standards, and the

Corporate Governance Regulations

issued by the CBUAEandthe Group’s

approvedFitand ProperPolicy,

which ensures that the appointed

BoardMembers:

a. Possessthenecessaryknowledge,
skillsand experience;

b. Have arecord of integrity and
goodrepute;

c. Havesufficienttime to fully discharge
theirresponsibilities;

d. Provide for collective suitability and
addedvalue tothe Board;

e. Donothave any conflict of financial or
non-financialinterests; and

f. Havearecord of financial soundness.

The BNRESGC plays animportantrolein
the selectionandrecommendation of
potential Directors forappointmentto the
Board, ensuring that the Board comprises
individuals with abalance of skills,
diversity and expertise, who collectively
possess appropriate qualifications
required forthe size, complexity andrisk
profile of the Group. The BNRESGC also
ensuresthatthe Board comprises atleast
one-thirdIndependent,and one female
members, inline with CBUAE and
SCARegulations.

Appointmentsaremadeinlinewiththe
cumulative votingrequirementsunder

the UAE Commercial Companies Law and
the Emirates NBD Articles of Association
pursuant towhichDirectors are elected
by anordinaryresolution passed by
shareholders atthe Group’s GAM and their
appointments are subjectto approval by
the CBUAE.

Before providingits no-objection for
nominations, appointments orrenewals,
the CBUAE may conduct additional
interviews and/orbackground checks
to ensure the fitness and probity of
the candidates, including their ability
tomanage the time commitments
required fortheirrole onthe Board of
the Group, and confirmthe accuracy
and completeness of theinformation
and documentation provided by
EmiratesNBD.

Inthe eventof avacancy, the Board,
assisted by the BNRESGC, may identify
candidateswith the appropriate
expertise and experience, using

external consultants and/or by placing
advertisements, as appropriate. The most
suitable candidate willbe appointed by
the Board withina maximum period of 30
days butmust standforelectionbythe
shareholders at the next GAMto confirm
suchcandidate’s appointment orappoint
anotherinstead.
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As stipulatedin Emirates NBD’s Articles of
Association, all Directors hold office for
atermof three (3)yearsandare eligible
forre-appointment afterthat. The current
Boardiscompletingits three-year

term, and anew Board will be appointed
attheupcoming GAMtobeheldin
February2025.

Board Succession Planning
EmiratesNBDreviewsits Board
compositionregularly tokeepitaligned
toregulatoryrequirementsandto support
the principles of Boardindependence,
diversity and effectiveness. The Group’s
continualreviews take account of:
« Theskillsrequired of the Boardasa
whole and of each of its Committees;
« Theskillsandtenure of each of
its Directors;
« Thediversity of the Board;
« Boardindependence;and
« Otherregulatoryrequirements.

Corporate Governance

BoardInductionand Continuing
Awareness Programmes

Board induction and ongoing Board awareness programmes are vital to

ensure that Directors keep up to date on key matters.

Board Induction

To ensure that Directors have the

necessary skillsand knowledge to

discharge their fiduciary responsibilities
effectively andto provide constructive
challenge and enquiry to the business
of the Board, the BNRESGC, working

with Senior Management, provides a

tailoredinductionprogramme fornew

Directorsjoiningthe Board. The induction

programme includes:

« InformationaboutDirectors’rights,
duties andresponsibilities, the Group’s
strategic plans, its significant financial,
accounting andrisk management
issues,itscompliance programmes,
its Corporate Governance Manual
and Framework, its Code of Conduct,
itsmanagement structureandan
overview of theregulatory environment
applicabletothe Group, including the
Corporate Governance Regulations.

¢ Discussionswiththe Group Chief
Executive Officer, SeniorManagement,
the Group Company Secretary, the
internal auditors and (where required
orconsidered appropriate)
externalauditors.

o Appropriatereading materials,
tutorials and workshops.

The Board dedicates sufficient time,
budgetandotherresourcesforits
inductionprogramme, andregularly
reviews it to ensure that Directors acquire,
maintain, and enhance knowledge and
skillsrelevant to theirduties and fiduciary
responsibilities.

Board Awareness Programmes
Emirates NBD provides ongoing Board
awareness programmes during the year
onavariety of topicsrelevant to the
business. These awarenesstopicsare
developedinconsultation withthe Board
and coverkeyissuesthatare considered
relevantand appropriate, commensurate
withthe ongoingorevolving challenges
andrisks of the businessandany
regulatory requirements.

Attherequest of the BNRESGC, Senior
Management provides additional
presentations for Directors, onany
mattersthat may help them gain deeper
understanding and knowledge of

the Group.

The Board dedicates sufficient time,
budgetandotherresourcesforits
awareness programmes andregularly
reviewsthemto ensure that Directors
acquire, maintain, and enhance
knowledge and skillsrelevant to their
duties and fiduciary responsibilities.

Awareness
Programmes

During 2024, the following Board
awareness programmes, including
programmes onregulations,
governance and emerging
technologies, were delivered to
the Board:

Digital Assets
Types of Digital Assets
Digital Capital
Transformation Cycle
Globaland Regional
Perspective of the Industry

Corporate Governance

o KeyPillars of Corporate
Governance
Best Practices andleading trends
in UAE Corporate Governance
Recent Developmentsin
UAE Corporate Governance
Regulations
Emerging developmentsin
UAE Corporate Governance
Regulations

AML/CFT

e Regulatory Environment

e BoardandSeniorManagement
Responsibilities

o EmergingThreats
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Emirates NBD Board
Evaluation Process

The Boardis committed to monitoring and improving its performance and
implementing international best practices through annual Board evaluations.

a. Internal Evaluation

The Boardreviews and evaluates the
performance of the Board, each of
the Board Committeesandeach of its
Members annually, underthe Emirates
NBD Board Evaluation Policy. This
process provides the Board withan
understanding of how Board Members
view theirown effectiveness, highlights
areas of strengthsandimprovements,
and provides anintegrated picture of
the performance of the Board and

its Committees.

These annualassessments of the Board

include butarenotlimitedto:

« Structure and Composition of the
Board: Reviewing the structure, size
and compositionof the Boardas a
whole andits Committees.

« Board Governance: Reviewingthe
effectiveness of Board governance
procedures, determiningwhere
improvements are needed and making
anynecessary changes.

« Board MemberPerformance:
Assessing the ongoing suitability
of eachBoard Member, takinginto
accountthefitand propercriteriaand
his/herperformance onthe Board.
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1. =

Review approach
forperformance
evaluation
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Questionnaire
completed by Board
Members

5. Lﬁ’

Reportpresented to
BNRESGC torecommend
suitable actions

7. Q

(=

Recommendations
presented to the Board
foranactionplan

Emirates NBD Internal Board Evaluation Process

2. @

Enhance performance
evaluation questions
(asneeded)

4. @

Results compiled

anonymously and presented

inathematic manner

6. @

BNRESGC Chairman highlights
major areas of concern (if any) to

the Chairman of the Board

8. @

Group Company
Secretary followup on
the agreed actionplan

b. External Evaluation

Atleastonce every five (5)years, an
independent evaluation of the Board,
each of the Board Committeesand
individual Directors, usinganindependent
external consultant,isconductedinline
withthe CBUAE Corporate Governance
Regulations and Standards and SCA
Corporate Governance Regulations.

During 2024, Emirates NBD appointed

Nasdaqg Corporate Solutionsas an

independent external experttoconduct

the external evaluation of:

e TheEmiratesNBDBoard;

e« TheEmirates NBD Board Committees;
and

e« TheEmirates NBD Board Members.

The processinvolved the Board Members
responding to questionnairesviaa
secure digital platform,accompanied
by one-to-oneinterviews with
selected Board Membersto provide
morein-depthunderstanding of the
Board’sperformance. Theresults were
presentedtothe BNRESGCintheform
of areportthatcontained anonymised
andrandomisedinformation,inline
withbest practicesincorporate
governance. Following this process,
therecommendations were presented
tothe Board.

The external evaluationsincludeda

review of:

« TheBoard’'sperformance objectives

and how it performedaccordingto

those objectives;

The effectiveness of the strategy

development process;

The Board’s contribution to effective

risk management;

e TheBoardMembersandBoard
Committees’ mix of skillsand
knowledge;

« Theorganisational structure and
interactionbetweenthe Board, Board

Committeesand SeniorManagement;

« TheefficiencyoftheBoardin
respondingto problemsand
challenges;

« Theefficacyof therelationship
betweenthe Boardandits
Committees;

o« TheBoard’sunderstanding of the latest
regulatory and market developments;

e TheBoard Committees’ Terms of
Reference andhow they performed

againstthese Terms of Reference; and
« TheBoardMembers’ continued fitness,

probity,andindependence.

Corporate Governance

Results of the 2024 External
Evaluation Process

Overall,the 2024 external Board
evaluationconcludedthat the Directors
actwithdue care, skill, and diligence,
andthe Board and Board Committees
performedwellin2024inline with an
effective structure.
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Corporate Governance

The following table setsoutthe P.J.S.C. appointments held by each Director and theircompliance with the regulations.

Managing Conflicts

Number of
NumberofP.).S.C. Appointments SufficientTime
u u Appointments HeldinBanks Compliantto Available for
a n Xte rn a I re Cto rS I pS Board Members Held* Outside the UAE** Regulation EmiratesNBD
H.H. Sheikh Ahmed Bin Saeed Al Maktoum 1 None v v/
Mr. Hesham Abdulla Al Qassim 3 2 v/ v/
Mr. Buti Obaid Buti AlMulla 4 None v v
H.E. Mohamed Hadi Ahmed Al Hussaini 2 None v/ v/
Conflicts of Interest Allemployees and members of Senior External Directorships . ot .
The Group has adopted a Directors’ Managementare also bound by the Throughthe application of the Directors’ Mr. AliHumaid Ali Al Owais 5 None v v
Conflict of Interest Policy to ensure that Group’s Conflict of Interest Policy and Conflict of Interest Policy and the Fitand Mr. Salem Mohammed Obaidalla 2 None v/ v/
asfaraspossible, conflictsare avoidedor, Codeof Conduct pursuant towhich: Proper Policy, the Board ensures that any : .
wherenecessary, presentedtotheBoard  « Allemployees, atthe time of joining, external directorships or otherinterests H.E. Huda Sayed Naim AlHashimi 2 None v v
foritsreviewandapproval. mustdisclose any external positions, held by any Director: Mr. Jassim Mohammed Abdulrahim Al Ali ] None v v
« EachDirectoronce appointedand directorships and/orshareholdings « arenotexcessiveinnumber, as
onaquarterly basis thereafter, must and consentto certain obligationsto required by relevant regulations; H.E. Khalid Juma Al Majid 1 None v v

disclose allactual orpotential conflicts
tothe Group. These arerecorded
inthe Register of Interests, which
ismaintained by Group Company
Secretary andreviewed by the
BNRESGC onaquarterly basis.

¢ Asaresultofwrittendeclarations
submitted by each Director, the
Board satisfiesitself that the other
commitments of the Directors do not
conflictwiththeirduties, orwhere
conflictsarise, thatthe Boardis
sufficiently aware, and policies arein
place, to minimise therisks.

o ADirectorwho,inanyway, hasa
conflictofinterestinrelationtoa
contractorproposed contractor
arrangement with the Group must
declarethe nature of thatinterestata
meeting of the Board andrecord the
nature of suchinterestinthe minutes.
The Directormay notvote onany
resolutionconcerningsucha

ensure such positions do not conflict
withtheinterests of EmiratesNBD or
its clientsas outlinedinthe Corporate
Governance Regulations.

* Employeeswhosubsequently take
up/add additional external positions,
directorships, and/or shareholdings,
aswellas existingemployeeswhohave
previously declared external positions,
directorships and/orshareholdings
that transfer from their existing position
withinthe Group to anew position
withinthe Group, are alsorequiredto
make such disclosures.

« Allemployeesof EmiratesNBD are
responsible foridentifying potential
conflicts, whetherperceived,
potential, oractual.

« Acentralregisterof allconflicts of
interestidentifiedismaintained,
togetherwiththe actionstakento
mitigate such conflicts.

Eachyear, Group Compliancerequests

« donottakeupanunreasonable
amount of time, to the prejudice of
Emirates NBD Board duties; and

« donotcreateanyconflict of interest.

Emirates NBD complieswith allregulatory

requirementsinrelationto overboarding,

including:

« ADirectormayholdmembershipsin
the boards of up to five (5) Public Joint
Stock Companies(‘P.J.S.C.")inthe
UAE, whichincludesP.J.S.C.sinside
the Group.

« ADirectormaynotholdmemberships

intheboard of any otherbankinthe UAE.
« ADirectormayholdmembershipinthe

board of up to four (4) banks outside
the UAE.

« ADirectormustobtainpermission
fromthe Board before acceptinga
nominationto serve onanotherboard

andensure no conflict of interest exists.
« EachDirectormustconfirmatthetime

* Including EmiratesNBD
** Including EmiratesNBD Group banking subsidiaries

Related Party Transactions

Inaccordance withthe CBUAE Corporate Governance Regulations, Related Party Transactions (‘RPTs’) must be defined and
identified, to preventany potential oractual conflict of interest that may arise.

EmiratesNBD has developed anRPT framework and guidelines, which detail the processesin place toidentify, assess, monitor,and
reportthe Group’s exposures towardsrelated parties. RPTs are enteredinto onanarm’s length basis, onnormalcommercialterms, and
continue to be monitored by oronbehalf of the Board. Emirates NBD maintains aregister of related parties and details foreach RPT.

RPTsandbalancesfor2024 and 2023 are setoutinthe following table:

Value (AED million)

Value (AED million)

contractorarrangement. anannual declarationfrom Senior of nominationaswellas annually that No.  Clarifyingthe Nature of the Relationship  Type of Transaction and Balances 2024 2023
Management, whichit reviews to ensure ici i i . .
9 . he/shehassufﬂgenthmegvaﬂable 1 Majority shareholder of the parent Loansandreceivables 57,333 76,028
that the externalappointments for tomanage the time commitments
each SeniorManagement memberare required fromhis/herroleinthe Group. 2 Majority shareholder of the parent Customerandlslamic deposits 8,056 8,297
inline withthe Corporate Governance 3 Parent Loansandreceivables 2,262 2,278
Regulationsandinaccordance withthe
guiationsai 4 Parent Investment 6,370 6,377
Group’s policiesand procedures.
5 Parent Customerandlslamic deposits 2,278 553
6 Funds managed by Emirates NBD Feesreceived 24 23
7 Otherrelated parties Payments made 17 17
8 Directors Directorssittingand otherfees 28 18
9 Directorsandrelated companies Loansandreceivables 1,949 1,658
10 Key management Key management compensation 114 106
Note:Asat31December2024, deposits fromandloans to Dubaigovernmentrelated entitiesamounted to 5% (2023: 5%) and 7% (2023:10%) respectively, of the total
depositsandloans of the Group. These entitiesareindependently runbusiness entities and all financial dealings withthe Group are onnormal commercial terms.
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Directors’ Ownership

of Shares and Securities

The following table shows the ownership and transactionsin shares (both purchase and sale) of the Board Directors, in the securities
of Emirates NBD during the yearended 31December2024:

Board Members as at 31December 2024
H.H. Sheikh Ahmed Bin Saeed Al Maktoum

Mr. Hesham Abdulla Al Qassim

Mr. Buti Obaid Buti AlMulla

H.E. Mohamed Hadi Ahmed Al Hussaini
Mr. AliHumaid Ali Al Owais

Mr. Salem Mohammed Obaidalla

H.E. Huda Sayed Naim AlHashimi

Mr. Jassim Mohammed Abdulrahim Al Ali
H.E. Khalid Juma Al Majid
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PositionHeld

Chairman

Vice Chairmanand
Managing Director

Director
Director
Director
Director
Director
Director

Director

Shares/
Securities
Held as at
1January
2024

655,598
135,200

7,395,043
None
296,479
None
None
None

1,404,781

Total
Shares
Purchased
during
2024

None

None

None
None
None
None
None
None

None

Total
Shares
Sold
during
2024

None

None

None
None
None
None
None
None

None

Shares/
Securities
Heldas at
31December
2024

655,598
135,200

7,395,043
None
296,479
None
None
None

1,404,781

Board of Directors’
Remuneration

Corporate Governance

The Directors’Remuneration Policyis consistent with Emirates NBD’s culture, controlenvironment and long-term objectives. The
BNRESGC reviews and makes annualrecommendations to the Board on the formand amount of Directors’ remuneration, taking
into considerationthe amount of time they are engaged with Emirates NBD’s affairs, as well as the extent and complexity of their
responsibilities, including serving on Board Committees. Committee Members were paid an allowance of AED 20,000 foreach
meeting they attendedin2024. The amount of Directors’ remunerationis recommended to shareholders by the Board.

The following table sets out the total Board fixed fees paid to each of the Emirates NBD Board Directors during the yearended

31December2024

Board Members Role Remuneration Paid in 2024 (AED)
H.H. Sheikh Ahmed Bin Saeed Al Maktoum Chairman 5,000,000
Mr. Hesham Abdulla Al Qassim Vice Chairman 5,000,000
Mr. Buti Obaid Buti Al Mulla Director 2,000,000
H.E. Mohamed Hadi Ahmed Al Hussaini Director 2,000,000
Mr. AliHumaid Ali Al Owais Director 2,000,000
Mr. Salem Mohammed Obaidalla Director 2,000,000
H.E. Huda Sayed Naim AlHashimi Director 2,000,000
Mr. Jassim Mohammed Abdulrahim Al Ali Director 2,000,000
H.E. Khalid Juma Al Majid Director 2,000,000

Acollective totalof AED 24 millionforthe Board Directorswas approved by shareholders foreach of the 2022 and 2023 financial years. Itis proposed that the same level of
fixedremuneration of AED 24 millionforthe 2024 financialyearbe recommended forapproval by the shareholders at the 2025 GAM, along with the sittingand any additional

fees/allowance payableto Directors, inline with Directors’ RemunerationPolicy.
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Board Leadership

Board meetings held during 2024

1

Board meetings take placeregularly,
atleastsix(6)times peryear,ormore, if
andwhenrequired.
Inordertoensurethatallrelevantand
appropriate agendaitems are tabled
forreview/noting/approval during
theyear,itisthe Group’s practice to
develop astandingannualagenda
schedule, setting out the standing
agendaitemstobetabled during
theyear.

The Group’s policyisthat Directors
should demonstrate “constructive
challenge and enquiry,”and also be

of “independent mind and spirit”. The
Chairmanalso ensuresthatthereis
effective debate, encouragingawide
variety of views, and that each Director
has anopportunity to contribute

fully. Thisisto ensure that the Board
decisions take allkey mattersinto
accountandareinthe bestinterest

of the Group.

Board of Directors Role
H.H. Sheikh Ahmed Bin
Saeed Al Maktoum

Mr. Hesham Abdulla Al
Qassim

H.E. Mohamed Hadi

Chairman

Vice Chairman

Ahmed Al Hussaini Director
Mr. Jassim Mohammed

Abdulrahim Al Ali Director
Mr. Buti Obaid Buti Al

Mulla Director
Mr. Salem Mohammed

Obaidalla Director
Mr. AliHumaid Ali Al

Owais Director
H.E. Huda Sayed Naim

AlHashimi Director
H.E. Khalid Juma

Al Majid Director
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The Boardand Board Committee
agendas are drafted by the office of
the Group Company Secretary and
shared with the Chairmanforreview/
approval,aswellaswith the Group CEOQ.
The Board has apositive, constructive,

workingrelationship withManagement,

andthe Board meetingagenda

and papersare submitted to Board
Membersinadvancetoensure
informed decisionmaking.

The attendance of individual Directors
isrecorded ateachBoardandBoard
Committee meeting.

During 2024, six (6) scheduled Board
meetings were heldto discuss
fundamentalbusiness of the Group,
includingreviewingandapproving
strategic and business performance
and otherkey mattersas setout
onpage119.

Board attendance during 2024
The following table sets out the Board
meetings attended by each Director
during2024. Whenever a Directoris
unavoidably absent fromaBoard or
Board Committee meeting, he/she still
receivesandreviews the agendaand
papers forthatmeeting. Generally, a
Directorunable to attend shall provide
verbal orwritteninput ahead of the
meeting, usually through the Chairman
orCompany Secretary of the Board.
Thisistoensure thathis/herviews are
considered at the meeting.

Board Meeting Dates and Attendance in 2024

24 )an 24 Apr 17 Jul
v v v
v v v
v v v
v 4 v
4 4 v
4 v v
- v v
4 v v
4 4 v

16 Oct 20Nov 1 Dec
v 4 v
v v v
v v 4
v 4 4
v 4 4
v 4 4
v 4 4
v 4 4
v 4 -

Corporate Governance

Key Board Agenda
Items during 2024

In2024, six(6) Board meetings were held, and the following matters were considered. In addition, the Board passed ten(10) resolutions by

circulationin2024.

Financial Performance and Results

Jan Apr Jul Oct Nov

Review of Group Financial Results and External Auditors Report . . . .

Recommendation forappointment of Group External Auditors forthe 2024 financial year .

Review of dividend proposal FY2024
Rotation of External Auditors
Financialforecast2024
Budget2025

Strategic Performance

Strategic priorities

Corporate Governance

Review of Annuallntegrated Reportfor2023

Review of Notice of 2024 GAM
Review of Boardremuneration

Review of Board Oversight Principles

Review of Group organisational structure

Re-appointment of Internal Shariah Supervision Committee members .

Update of Board Committee Terms of Reference . .

2025 calendarandprovisionalagendas forBoard and Committee Meetings

Subsidiary board membership
Governance and Business Updates
Board Committeereportsandupdates
International subsidiary board updates
Group Risk Appetite Statement 2024

Review of Related Party Transactions

Update on CBUAE Credit RiskManagement Regulations and Standards .

Interimreview of Risk Appetite Statement 2024 .

Time allocation
forBoard
Meetings

. Governance, Business and
Strategic Updates

. Financial Performance
and Results

Corporate Governance

Business Proposals for
Ratificationand Approval
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Board Audit
Committee

Mr. Jassim Mohammed
Abdulrahim Al Ali
Chairman,

Board Audit Committee

Remit
Theresponsibilities of the BAC include
oversight of:

« thequalifications,independence
and performance of the Group’s
External Auditors;

« theintegrity of the Group’s
financial statements, reporting,
and auditcontrols;

« thequalifications,independence,
and performance of the Group
Internal Audit, Group Compliance,
and Internal Shariah Audit
departments;

« the Group’sinternal control system
toensureitadequately coversthe
conduct of the Group’s business,
takinginto accountthe Group’s
internal controls over financial
reporting and disclosure;

« theadequacyandeffectiveness
of the corporate governance
environment;

e Shariahauditand compliance;and

e the Group’scompliance with
applicablelegalandregulatory
requirements (including Shariah
regulations), and with the Group’s
policies (unless specifically
delegatedto otherBoard
Committees).

BAC Meeting Attendance 2024

Committee Composition

The BAC Chairmanand Members have

beenappointed by the Board, after

duly considering therecommendations
of the BNRESGC. The BAC composition

iscompliant with CBUAE regulatory

requirements, whichrequire three (3)
Non-Executive Directors, including an

Independent Chairdistinct from the

Chairof Boardand other Committees,

who collectively have experiencein
audit practices, financialreporting,
accounting,and compliance.

Mr. Jassim Mohammed
Abdulrahim Al Ali

Chairman

Independent Non-Executive
Director

Mr. Hesham Abdulla Al Qassim
Member

Non-Independent Non-Executive

Director

Mr. Salem Mohammed Obaidalla

Member

Non-Independent Non-Executive

Director

BAC Members
Mr. Jassim Mohammed Abdulrahim Al Al
Mr.Hesham Abdulla AlQassim

Mr. Salem Mohammed Obaidalla

Meeting Attendance in 2024
5/5
5/5
5/5
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Statement from Chairman of

the BAC

As Chairman,lam pleasedto provide

the annualreportonthe activities of

the BAC fortheyear2024.The BAC
conductedfive (5) meetingsin2024 to
effectively dischargeitsresponsibilities
inaccordance withits Terms of Reference
andregulatory obligations.

As partofitsprimary obligations, the BAC
reviewed the Group Financial Results
alongwiththe External AuditReports for
theyearended 2023 and the Quarterly
FinancialResults for2024.

The BAC ensured theindependence of
the External Auditorand the effectiveness
of the audit process. The External Audit
Feeswerereviewed by the BAC, asperthe
annual process,andrecommendations
were submitted forBoard approval. The
recommendationstorotate the current
External Auditorinline with regulatory
requirements were also submitted by the
BACtotheBoardforitsapproval -these
willbe presented to the shareholders for
approvalatthe upcoming GAM.

The BAC continuedto ensure the
independence of the Internal Audit
function. The Internal Audit Planand the
Internal Shariah Audit Planfor2024 were
both approvedto ensure that Emirates
NBD’sinternal governance and controls
remainedrobust. Theimplementation
progress of the audit plans and significant
issuesraised by Internal Audit and Internal
Shariah Audit wereregularly monitored
during the yearby the BAC.

The BAC approvedthe Compliance
Monitoring Plan for2024, Emirates NBD's
Annual Letter of Attestation for2023,and
continued toreceiveregularupdates
fromthe Group Chief Compliance Officer
withrespectto Compliancelssues
thatencompassregulatory changes,
customerand payment screening,
transactionmonitoring, Russian
payments and correspondence banking
relationships, and enhanced customer
duediligencereviews.

The BAC ensuredthatan|SSC
representative wasinvitedtoattendaBAC
meeting, if anitemrequired the presence
of theISSCrepresentative, andthatan
ISCCrepresentative attended atleast one
BAC meetinginayear.Italso discontinued
reviewingreports fromtheInternal Shariah
Control Division(‘ISCD’)as thereporting
changedfromthe BACtothe BRC.

The effectivenessand performance

of the BAC wasreviewed as part of the
annual evaluation process, whichwas
conductedbyanindependent external
party thisyear,inaccordance with
regulatoryrequirements. Theresults
reflected that the BAC was discharging
itsresponsibilitiesinan effective and
efficientmanner.

2025 priorities

The BAC's schedulein2025 willinclude
aminimum of four (4) meetings focused
on,amongstotherthings, theintegrity
of Emirates NBD’s financial statements,
IFRS 9 governance practices, emerging
risks, assessmentand oversight of the
activitiesand performance of Group
Internal Audit, Group Compliance and
Internal Shariah Audit departments, as
wellasthe performance of Emirates
NBD'’s External Auditor.

Ihereby acknowledge myresponsibility
todischarge theresponsibilities of the
BAC, underits Terms of Reference, and
ensureits effectiveness.

Mr. Jassim Mohammed
Abdulrahim Al Ali
Chairman, Board Audit Committee

Key Matters Considered during 2024

Corporate Governance

Financial Performance, Results and External
Audit

Review of Group Financial Results and External
Auditors’ Report

Review of External Audit Fees
Rotation of External Auditors

Deloitte Auditor’'s Long Form Audit Report
(‘LFAR’)on Emirates NBD Group’s Selected
Subsidiaries for2022

Regulatory Reports

Review andupdate on CBUAE Examiner’s
Reports

Review andupdate onFAAExaminer’'sReports

Review of FAAReportfortheyear2023 and
2024 plan

Internal Audit
Independence of the Internal Audit function
Quarterly Internal Audit Report

Updates onexternal quality assessmentreview
of the Internal Audit function

Group Internal Auditannual declarations
Group Internal Audit charterupdates
DenizBank cybersecurity update
Adjustmenttothe 2024 auditplan
Controlpulse update

Internal Shariah Audit
Quarterlyinternal shariah auditreport

Jan Apr May Jul

Review of Internal Audit and Internal Shariah Audit .

planfor2024

Compliance

Group Compliance Report
Compliance monitoring plan

Emirates NBD annual Letter of Attestation
for2023

Time allocation
for Board Audit
Committee

Internal Audit Updates
Internal Shariah Audit Updates
Group Compliance Updates

External Audit
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External Auditor

BAC and External Auditors

The Boardhasdelegatedtothe BAC,
itsresponsibilitiesrelating to oversight
of the qualifications, independence
and performance of the Group’s
External Auditor. As perthe BAC Terms
of Reference, itsresponsibilities with
respect tothe External Auditorinclude,
butare notlimitedto:

122

establishment of Group’s policies
forthe selectionandrotationof the
External Auditor;
makingrecommendations to the
Boardregarding the appointment,
reappointment ordismissal of the
External Auditor;

reviewing the terms of engagement
andfeestobe paidtothe External
Auditorandrecommendingto the
Board forapproval;

ensuring and monitoring
independence of the External Auditor
and makingrecommendations to

the Boardregardingrotation of the
External Auditorand partnerincharge,
inline withthe CBUAE regulations;
monitoringindependence and
objectivity of the External Auditor
and assesseffectivenessonan
annual basis;

meeting with the External Auditor, in
the absence of SeniorManagement;
reviewing of the audit planand scope
of theaudittoensureitreflects
changesinsize, business mixor
complexity of the Group, or the
instructions of the CBUAE; and
monitoring the provision of non-audit
services by the External Auditorand
ensuring that the External Auditor does
not carry outany additional work that
isnot part of the audit programme,
ifitmay affect theirimpartiality and
independence.

Selection of the External Auditor

The External Auditorappointed by
shareholdersatthe 2024 GAMforthe
2024 financialyearwas Deloitte & Touche
(M.E). Deloitte & Touche (M.E) has served
forsix(6) consecutive years as the External
Auditor of Emirates NBD. The Audit Partner
atDeloitte & Touche (M.E)incharge of

the external auditrotates every three
(3)years. External audit firms may only

be appointed foramaximum of six (6)
consecutiveyears. The Group must rotate
its External Auditor forthe financial
year2025.

Selection Criteria

Inadditionto the keyresponsibilities

of the BACreferredtoabove, the BAC
alsoreviews and approves the external
auditapproach,including the evaluation,
independentappointmentorre-
appointment, and terms of engagement
androtation of the auditing firmand/or the
principal partnerin charge of the audit.

The evaluation assesses the External
Auditor'sindependence, objectivity,
and professional scepticismand the
relevant safeguardstoindependence
implemented by the External Auditor.

The selectioncriteriainclude ensuring
capacity of the audit firmto manage the
auditeffectively and competently, taking
into account the scale and complexity

of the Group, as wellas ensuring
independence, no conflicts of interest,
and astrong, experienced, and capable
auditpartnerandteam.
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The BAC ensures that the External Auditor
meets the following criteria:

hasbankingindustry knowledge

and competence sufficient to
respond appropriately to the risks of
material misstatementin the financial
statements andto properly meetany
additionalregulatory requirements
that may be part of the external audit;
isobjective andindependentinboth
factand appearancewithrespectto
the Group;

exercises professional scepticism
when planning and performing the
audit, having dueregardto the specific
challengesinauditing the Group;
complieswiththe applicable
standards on quality control;
identifiesand assesses therisks of
material misstatementinthe Group’s
financial statements, takinginto
considerationthe complexities

of the Group’s activitiesand the
effectivenessofitsinternal
controlenvironment;

provides assurance that the audit
engagementteammembershave no
personal, family, business, financial
orotherrelationships with the Group,
which could adversely affect the
External Auditor’'s actual or perceived
independence and objectivity;
hasnot purchasedorsold, directly or
indirectly the securities of the Group
orprovided any consultancies to

any personinconnectionwith such
securities during the blackout
period; and

may not serve onthe Boardorholda
positionin SeniorManagementbefore
twoyears have lapsed fromthe time of
involvementinthe Group’s audit.

Corporate Governance

The BAC alsoreviews the audit scope
and approachfortheyearproposed
by the External Auditor. The BAC
communicates with the external
auditteamonanumberof occasions
during the year, without the presence
of any of the SeniorManagement, to
discuss periodic and annualreporting,
audit findings, changesinaccounting
andreporting standards, and other
necessary business. The BAC reviews
the performance,independence and
quality of the External Auditorannually,
including any regulatory conditions and
thresholds onindependence, rotation,
and qualifications of the audit firmand
its staff.

Special (Non-Audit) Services

The BACismandated to monitorthe
independence of the External Auditor
toensure objectivityinthe financial
statements, toreviewits statutory audit
scopeandnon-auditservices, and
toapproveitsfees. Emirates NBD has
established aNon-Audit Services Policy
toensure thatdue processis followed
forprovidingnon-audit services by the
External Auditor that are notrestricted, as
perthe CBUAE Regulations.

There were no special (hon-audit) services
provided by the External Auditor during
2024 and, accordingly,no fee was
renderedfornon-audit services.

Fees 2024 Audit

The BAC approves the fee forin-scope Noreservations wereraised by the
externalaudit services atthe beginning External Auditorwithrespecttotheyear
of eachyear. The scope of services ended 31December2024.

includes audit services, audit-related

servicesandany otherrelevant services.

The BAC may approve additional fees for

the services of External Auditors that may

arise throughout the yearorwhere the fee

exceeds the priorapprovedamount.

Deloitte & Touche (M.E.)

Name of the audit office and partner auditor Mr. Yahia Shatila

Number of consecutive years served by partnerauditor 3years
Totalfees forauditing Emirates NBD’s consolidated financial AED2.4m
statementsfor2024

Feeforlong-formauditreport AEDO.7m
Feeforotherregulatoryand Group reporting AED 0.6m
Feeforanynon-auditservices NIL
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Board Risk
Committee

Mr. Ali Humaid Ali Al Owais
Chairman,
Board Risk Committee

~

Remit

The BRC provides oversight of
riskmanagement, as part of its
responsibility to advise the Board on
the overallrisk strategy, risk appetite,
andrisktolerance of the Group.

The BRC assists the Board to fulfilits

duties by overseeing:

« alignmentof EmiratesNBD’s
strategic objectives withrisk profile
andrisk appetite;

« development, approval,and
implementation of the Group
riskmanagement framework and
adequate policies, procedures,
processes, systems, and controls;

o the Group’sapproachtomodel
management across the model
lifecycle;

« maintaining effective governance
and oversight of the management
of conductand compliancerisks;

o compliancewithregulatory
requirementsrelating torisk
management;

« the Group’spublicreporting onrisk
management matters; and

o theindependenceand
effectiveness of therisk
management departments
throughout the Group.

BRC Meeting Attendance 2024

Committee Composition

The BRC Chairmanand members have
beenappointed by the Board, after
duly considering therecommendations
of the BNRESGC. The BRC composition
iscompliantwith CBUAE regulatory
requirements, whichrequire three (3)
Non-Executive Directors, including a
majority of Independent Members and
anIndependent Chairmandistinct from
the Chairof the Board and any other
Committees. The members collectively
have experienceinrisk management
issues and practices.

Mr. AliHumaid Ali Al Owais
Chairman

Independent Non-Executive
Director

Mr. Hesham Abdulla Al Qassim
Member

Non-Independent Non-Executive
Director

Mr. Jassim Mohammed
Abdulrahim Al Ali

Member

Independent Non-Executive
Director

BrCMembers

Mr. AliHumaid Ali Al Owais

Mr.Hesham Abdulla Al Qassim

Mr. Jassim Mohammed Abdulrahim Al Al

Meeting Attendance in 2024
4/4
4/4
4/4
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Statement from the Chairman

of the BRC

During2024,the BRC held four(4)
meetings, duringwhichitdischargedits
dutiesinaccordance and compliance
withthe BRC’s Terms of Reference.

The BRC continued to enforce the
riskmanagement frameworkin 2024,
recommendedto the Board the approval
of the Risk Appetite Statement and
monitored adherencetoit through
regularupdates.

Oversight of financial risks was a primary
focusforthe BRC duringtheyear. The
BRC effectively monitored financialrisks
suchas creditrisk, countryandtransfer
risk, counterparty creditrisk, marketrisk,
assetandliability managementrisk, and
capitalrisk through various updates,
including review of managementreports,
review and approval of the Internal Capital
Adequacy Assessment Process (‘(ICAAP’),
and stresstesting processto ensure that
the Group’s level of capitalis sufficient
tomeetregulatory thresholds and
supportits strategy, eveninchallenging
market conditions.

The BRCreceivedregularupdates from
the Group Chief Compliance Officer
withrespecttoregulatory changes,
customerand paymentscreening,
transactionmonitoring, Russian
payments, and correspondence banking
relationshipsand enhanced customer
duediligencereviews.

The Consumer Protection Framework was
alsoapprovedby the BRC,and anannual
update wasreceivedregarding Consumer
ProtectionRegulations. Inaddition, the
BRC reviewed and approved material
outsourcing arrangements of the Group.

Non-financialrisks were also akey focus
of the BRCin2024. The BRC carefully
considerednon-financialrisksincluding
operationalrisk, modelrisk, legalrisk,
reputationalrisk, and environmentaland
socialrisk. Italso provided oversight over
the ISCD, which startedreportingto the
BRCinstead of the BACin2024.

The effectiveness and performance

of the BRC wasreviewed as part of the
annual evaluation process, whichwas
conductedbyanindependent external
party thisyear,inaccordance with
regulatoryrequirements. Theresults
reflected thatthe BRC was discharging
itsresponsibilitiesinan effective and
efficientmanner.

2025 priorities

In2025,the BRCis scheduledto
meetatleast four(4)timesto fulfilits
responsibilities and escalate key matters
totheBoard. Centraltoitsagendawillbe
the ongoing enhancement of the Group
riskmanagement framework to align
with evolvingindustry best practices
andregulatory expectations, ensuring
itisappropriate tothe Group’s size and
complexity. Otherkeyfocusareasinclude
thereview and approval of risk policies
andthe Risk Appetite Statement, as well
asoverseeingmanagement’s execution
of risk strategies to maintainabalanced
risk profile.

Furthermore, the BRC willoversee the
completion of key processes, such
as|CAAP, stress testing, andrecovery
planning, allof which are instrumentalin
measuring and managing the Group’s

capacity towithstand adverse conditions.

It willalso oversee the proactive
monitoring and navigation of regulatory
changes, ensuring the Group adapts to
newrequirementsinanagile, effective,
and compliantmanner.

As Chairman of the BRC, Ihereby
acknowledge my duty todischarge
theresponsibilities of the BRC, under
its Terms of Reference, and ensureits
effectiveness.

Mr. AliHumaid Ali Al Owais
Chairman, Board Risk Committee

Key Matters Considered during 2024

Corporate Governance

Mar Jun Oct
Grouprisk appetite statement . .
Group quarterlyriskreport . . .
Grouprecoveryplan .
Grouprecovery plandashboard . .
Review of consumer protectionregulations . .
and framework
Annual conductriskreport .
Quarterly fraudreport . . .
Compliancereports . . .
Environmentaland socialrisk updates . . .
Group ICAAPreport .
Group stresstestreport .
Portfolioupdates . . .
Liquidity riskupdates . . .
Material outsourcing arrangements . . .
Regulatoryreportsandupdates . . .
Review and approval of policies and committee . . .

Terms of Reference

Time Allocation
for Board Risk
Committee

. Key Risk Management Updates
. Policy Approvals
Management Reports

Management Committee
Updates
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Board Nomination,
Remunerationand ESG

Committee

Mr. Buti Obaid Buti Al Mulla
Chairman, Board Nomination,
Remunerationand ESG
Committee

Remit
Theresponsibilities of the BNRESGC
include:

o mattersrelatingtothe Board,
includingthe composition,
nomination, assessment, succession
plans,andremuneration policies for
the Directors, and the Boardinduction
planandawareness programme;

» reviewingindependenceand
interests of Directors and ensuring
that Independent Directorsremain
independentonacontinuing basis;

« reportingoncorporate governance
andremunerationmatters, and the
development of the Corporate
Governance Framework, systems,
andcontrols;

e corporatecultureandvalues,
includingthe Group’s governance
culture;

« selection,assessment, succession,
andremunerationpolicies for Senior
Management;

o HRstrategyincluding Emiratisation
andtalentacquisition strategies
andworkforce diversity and
retention strategies;

« workforce planningandalignment
withgoalsandstrategies;

e review,approvalandassessment of
progress of the sustainability strategy
andensuringalignmentbetweenthe
Group’sESG effortsandits mission,

values andlong-termsustainability
goals;and

» overseeingachievementof ESG
goalsincluding sustainable finance
targets, ESG policies, procedures,
disclosures, the Group Net Zero
Pathway progress, andregulatory
developmentsandemerging
ESGtrends.

Committee Composition

The BNRESGC compositionis compliant
withthe CBUAE regulatory requirements,
which consists of three (3) Non-Executive
Directors,includinganindependent
DirectorandaNon-Executive Chairman
whoisdistinct fromthe Chairmanof the
Boardand other Committees.

Mr. Buti Obaid Buti AlMulla
Chairman

Non-Independent Non-Executive
Director

Mr. Hesham Abdulla Al Qassim
Member

Non-Independent Non-Executive
Director

Mr. AliHumaid Ali Al Owais
Member
Independent Non-Executive Director

BNRESGC Meetings Attendance 2024

BNRESGC Members

Mr. Buti Obaid ButiAlMulla
Mr.Hesham Abdulla AlQassim
Mr. AliHumaid Ali Al Owais

Meeting Attendancein 2024
5/5
5/5
5/5
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Statement from the Chairman

of the BNRESGC

During2024,the BNRESGC held five (5)
meetings and dischargedits dutiesin
accordance andincompliance withits
Terms of Reference.

The BNRESGC appointedanindependent
externalexpertto conduct the external
Board evaluation, whichincluded the
assessment of the Board, its Committees
andevery BoardMember. Thisalso
includedthe evaluation of the BNRESGC,
which concluded that BNRESGC was
dischargingitsresponsibilitiesinan
effective and efficientmanner.

Duringtheyear,the BNRESGC continued
tomonitorandreviewthe performance and
remunerationof SeniorManagementandthe
bonusanalysisforthe Group.Inaccordance
withitsresponsibilities, italsoreviewed
thelist of Material Risk Takersfor2024.The
BNRESGC ensuredtheimplementation of
the Emirates NBD Emiratisation Strategy, in
linewiththe guidelinesissued by the CBUAE,
throughthereview of regularupdates. The
percentage of Emiratiemployeesincreased
10 36% of total EmiratesNBD employees, out
of which74% are female (Emirati)employees.
EmiratesNBD hired 631Emiratiemployeesin
2024 atalllevelsandacrossalldepartments.
ltreviewed and approvedthe organisational
structure of the Group, monitoredthe
implementation of majorHR projectsand
approvedtherelevantHRpolicies. ltalso
ensuredthatanindependentassessment
of the compensation framework and
systemswas conducted,inaccordance
withregulatoryrequirementsandits

Terms of Reference.

It continuedtomonitorthe overall
development of EmiratesNBD’s culture
topromote ahealthy environmentand
positive employee engagement conducive
toorganisationalsuccess. The Speak

Up Programme waslaunchedto foster
anenvironmentofrespect, trustand
transparency across allEmiratesNBD Group
employees by ensuringthatany employee
canconfidentiallyreportunethicalbehaviour
andisprotectedacrossthe Group, thereby
creatingasafeandinclusive environment.

As partofits oversight of governance
matters,the BNRESGCreviewed the
Directors’Registerof Interestsonaquarterly
basis,inlinewiththe Directors’ Conflict of
InterestPolicy,andreviewed the updates
provided by theremunerationcommittees
of theinternational subsidiaries, inline with
the Group’s Board Oversight Principles.

The BNRESGC also noted the Fitnessand
Propriety Regulationsand Standards
issued by the CBUAE andconsideredthe
nominationsreceivedforthe upcoming
Boardelections.

The BNRESGC updatedits Terms

of Reference, inline withregulatory
updates,and added specificESG-
relatedresponsibilities. Inline withthese
obligations, itreceivedregularupdateson
ESG-related matters throughout the year,
andapproved ESG policiesanddisclosures.
ltwasnoted by the BNRESGC that there
hadbeenasignificantimprovementinthe
ratingsin2024 givenbyinternational ESG
ratingagenciesduetoimprovementsand
enhancements made withrespectto ESG
initiatives and disclosures.

2025 Priorities

IN2025,the BNRESGCisscheduledto
meetatleastfour(4)timesinorderto
dischargeitsdutiesacrossarange of areas.
The BNRESGC willoversee the processfor
electionofthe Board of Directors forthe next
three-yearterm,whichshallbe conducted
atthe 2025 GAM, and ensure compliance
withregulatoryrequirementsincludingthe
newlyissued CBUAEFitnessandPropriety
Regulationsand Standards. It willoversee
the procedure of election of the Chairman
andVice Chairman,inductionandtraining
of BoardMembers, and constitution of the
Board Committees,inaccordancewith

the Corporate Governance Regulations. It
willcontinue to prioritise the development
of EmiratesNBD’s Emiratisation Strategy,
focusingonimprovementsinrecruitment,
retentionof Emiratitalent,and diversity and
inclusion,inorderto ensure that Emirates
NBDremainsanemployerof choice. It will
also continue to overseeremuneration
policiesandprocessestoensuretheyremain
suitable forEmiratesNBD’s talent pooland
contribute to future successand progress,
inaccordance withregulatory requirements.

FromanESG perspective, the BNRESGC will
approve the 2025 ESG Strategy and continue
tofocusonareastoincrease the Group’s
ESGratingsandenhancedisclosures,inline
withregulatory and marketrequirements. It
willalso oversee theimplementation of the
Group’ssustainable finance framework.

As Chairman of the BNRESGC, | hereby
acknowledge my duty todischarge
theresponsibilities of the BNRESGC,
underits Terms of Reference, and
ensureits effectiveness.

Mr. Buti Obaid Buti AlMulla
Chairman, Board Nomination,
Remunerationand ESG Committee

Corporate Governance

Key Matters Considered during 2024

Feb May Sep Nov
HumanResources

SeniorManagement pay and performance .
SeniorManagementappointmentand

role expansion .

2023 PM, 2023 bonusand 2024 pay analysis .

Material Risk Taker (‘MRT’) criteria

andidentifiedroles . .
HR projectand activity updates . .
Employee engagementupdates .

Workforce analysis . . . .
Emiratisationupdate . . . .
Independent assessment

of Compensation System .
Review of Group Organisational Structure .

Policy Review

HRpolicyrevisions . . . .
Reputational Risk Policy .
Benefitamendments . . . .
ESG

ESGupdate . . .
ESGratingsanddisclosures .

Sustainable finance update . . .
Corporate Governance

Directors Registerof Interest . . .
Independent external Board evaluation .
Update of BNRESGC Terms of Reference .
Boardnominationandfitand

properassessment

Regulatory Updates

Climateregulationsupdate . .
Sustainable Finance Committees .
Fitness and Proprietary Regulations .

. Human Resources

. Policy Review
Time Allocation
for Board Nomination,
Remunerationand
ESG Committee

Environmental, Social, and
Governance

Regulatory Updates

Corporate Governance
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Board Executive

Committee

Mr. Hesham Abdulla Al Qassim
Chairman, Board Executive
Committee

L

Remit

The BEC servesas asubgroup of the
Board of Directorswho have been
nominated and appointed by the
Board to handle specific governance
and decision-making functions
betweenregularBoard meetings, when
necessary, especially onurgentor
time-sensitive mattersin cases where
itisnotpossible to convene ameeting
of the Board, andto manage other
matters delegated by the Board.

The BEC exercises the powers of the
Boardinthe supervisionand oversight
of the Group’s affairs. The BEC plays a
pivotalrolein ensuring transparency,
sound governance, and prudent
financial stewardship.

BEC Meeting Attendance 2024

Committee Composition

The BEC Chairmanand Members have
beenappointed by the Board, after
duly considering therecommendations
of the BNRESGC.The BEC's
compositionis compliant withrelevant
regulatory requirements and consists
of Non-Executive Directors.

Mr. Hesham Abdulla Al Qassim
Chairman

Non-Independent Non-Executive
Director

H.E. Mohamed Hadi Ahmed Al
Hussaini

Member

Non-Independent Non-Executive
Director

Mr. AliHumaid Ali Al Owais
Member

Independent Non-Executive
Director

Mr. Salem Mohammed Obaidalla
Member

Non-Independent Non-Executive
Director

BEC Members

Mr.Hesham AbdullaAlQassim
H.E.MohamedHadiAhmedAlHussaini
Mr. AliHumaid AliAlOwais

Mr. SalemMohammed Obaidalla

Meeting Attendance in 2024
33/33
33/33
25/33
33/33
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Statement from the Chairman
ofthe BEC

During2024,the BEC held 33 meetings,
duringwhichthe BEC dischargedits
responsibilitiesinaccordance withits
Terms of Reference.

The BEC continuedtoreviewanumber
of urgentmattersonbehalf of the Board,
enabling the business of Emirates NBD to
be completedinaneffective andtimely
manner. Thisincluded consideringawide
range of matterswhichincludedreview
of strategicinvestmentandbusiness
proposals.Itreceivedupdatesona
regularbasis to monitor the status of
suchproposals.

[talsoreviewed severalcontracts

that wereintendedto be executed by
EmiratesNBD whichrelated to matters
suchas|Tsystemsandlicencesand
procurement, and approved expenses
tobeincurred at the Grouplevelsuchas
thoserelatingtokeyinsurancerenewals
for Group employees.

The BECreviewed proposalsregarding

the acquisition and disposal of properties

underthe ownership of the Group within
and outside UAE, as well asreviewing
the effectiveness and performance of
the BEC as part of the annual evaluation
processwhichwas conductedbyan
independent external party thisyearin

accordancewithregulatoryrequirements.

Theresultsreflectedthatthe BEC was
dischargingitsresponsibilitiesinan
effective and efficient manner.

2025 priorities

During 2025, the BEC will continue its work

to providereview of urgent matters on

behalf of the Board, ensuring the effective

andtimely completion of key strategic
and business matters.

As Chairman of the BEC, hereby
acknowledge myresponsibility to

discharge theresponsibilities of the BEC,

underits Terms of Reference, and ensure
its effectiveness.

Mr. Hesham Abdulla Al Qassim
Chairman, Board Executive
Committee

Corporate Governance

Key Matters Considered during 2024

Q1 Q2 Q3 Q4

Review of strategicinvestment and disposal . . .

proposals

Review of proposed sale/acquisition of
properties

Keyinsurancerenewals

Policy approvals

IT-related contracts and transactions
International oversight

Strategic partnerships
Procurementapprovals

Approval of licence agreements

Time Allocation
for Board Executive
Committee

. Strategic Investments
and Partnership

. International Oversight
KeyInsurance Renewals
Policy Approvals
Procurement Approvals
Approval of Licence Agreements

IT-related Contracts and
Transactions

Major Property Transactions
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Board Creditand

Investment Committee

Mr. Hesham Abdulla Al Qassim
Chairman, Board Executive
Committee

L

Remit

Theresponsibilities of the BCIC

include overseeing:

« managementof the creditand
investment portfolio of the Group;

e approval of new productsand
services, including Group and
countrylines, credit facilities,
andinvestments;and

e supporting the Board of Directors

indelegation of lending authorities

forall creditandinvestment
committees, management, and
employeesacrossthe Group.

Committee Composition

The BCIC ChairmanandMembers
have beenappointed by the

Board, afterduly considering the
recommendations of the BNRESGC.
The BCIC compositionis compliant
withtheregulatory requirements and
consists of Non-Executive Directors.

Mr. Hesham Abdulla Al Qassim
Chairman

Non-Independent Non-Executive

Director

H.E. Mohamed Hadi Ahmed Al
Hussaini
Member

Non-Independent Non-Executive

Director

Mr. AliHumaid Ali Al Owais
Member

Independent Non-Executive
Director

Mr. Salem Mohammed Obaidalla

Statement from the Chairman
ofthe BCIC

During2024,the BCIC held 50
meetings duringwhichit discharged it
responsibilitiesinaccordance withits
Terms of Reference.

The BCIC continuedin2024 to provide
guidance tomanagementregarding
business strategiesandinvestment
policies. ltreviewed and supported
approval of the delegatedlending
authority forallcreditandinvestment
committees, management and staff
acrossthe Group.

Itregularlyreviewed and approvednew
productsandservices, Group and country
lines, proposals forcredit facilities,
investments, asset management, financial
restructuringandremedial matters,

as perthe approveddelegatedlending
authority framework.

The BCIC also provided oversight of the
portfoliocomposition, portfolio quality,
performance and compliance, including
approval of high-value credit exposures
and policy exceptions. Itensured that
any decisionmade by it that affected
the Group was subsequently adopted
by the Group companies asrequired for
regulatory purposes.

Duringtheyear,itupdatedits Terms of
Reference toalignwithnewregulatory
requirementsintroduced pursuanttothe
CreditRisk Management Regulations
and Standardsissued by CBUAE and the
Corporate Governance Regulations.

Italsoreviewed effectivenessand
performance of the BCIC as part of the
annual evaluation processwhichwas
conductedbyanindependent external
party thisyearinaccordance with
regulatoryrequirements. Theresults
reflected that the BCIC was discharging
itsresponsibilitiesinan effective and
efficientmanner.

2025 priorities

The BCIC’s schedulein2025 willinclude
weekly meetings focused on Emirates
NBD’s strategy and monitoring the
effectiveness of creditandinvestment
policies. Specifically, the BCIC will
examine tacticaland short-term
efficiency measures pertaining to
creditandinvestment portfolios, due
tochangesinthe market conditionsand
costoptimisation, changesto operating
models, and digitisation against the
backdrop of changing market conditions,
approve andnote Group and country
lines, credit proposals, portfolioreports,
DLAframework,and new products

and services.

As Chairman of the BCIC, I hereby
acknowledge my responsibility to
discharge theresponsibilities of the
BCIC,underits Terms of Reference,
andensureits effectiveness.

Mr. Hesham Abdulla Al Qassim
Chairman, Board Credit and
Investment Committee

Key Matters Considered during 2024

Corporate Governance

Credit facilities

Investment policies
Businessperformance
CreditandInvestment Risk Strategy

Compliance with CBUAE and other
relevantregulations

Review portfolio composition, quality,
performance and compliance

Time Allocation
for Board Credit
and Investment

Committee

Q1 Q2 Q3 Q4

‘ Credit Facilities Approvals
. Investment Policies
Business Performance

CreditandInvestment

Risk Strategy

CBUAE Compliance and
otherregulations

Review of Portfolio Composition,

Quality, Performance and
Compliance

Member
Non-Independent Non-Executive
Director
BCIC Meeting Attendance 2024
BCIC Members Meeting Attendance in 2024
Mr.Hesham Abdulla AlQassim 50/50
H.E.MohamedHadiAhmed AlHussaini 50/50
Mr. AliHumaid AliAlOwais 45/50
Mr. SalemMohammed Obaidalla 50/50
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Board Profit Equalisation

Committee

Mr. Hesham Abdulla Al Qassim
Chairman, Board Profit
Equalisation Committee

Remit

The primaryresponsibilities of the

BPEC include overseeing:

« compliance withtherequirements
of the Profit Equalisation Standards;

e ensuringthatinvestmentaccounts
aremanagedinthe bestinterests
of Investment Account Holders
(‘1AHS’);

o developmentand periodic update
of profit equalisationinternal
policies, procedures and controls,
inorderto ensure adequate and
prudent profitequalisation; and

e ensuringapproval of internal
policies, procedures and controls by
the EmiratesNBDISSC.

BPEC Meeting Attendance 2024

Committee Composition

The BPEC Chairmanand Members
have beenappointed by the

Board, afterduly considering the
recommendations of the BNRESGC.
The Committee has three (3) Members,
includingamember of the ISSCin
accordance with the requirements of
the Profit Equalisation Standards.

Mr. Hesham Abdulla Al Qassim
Chairman

Non-Independent Non-Executive
Director

Mr. Buti Obaid Buti Al Mulla
Member

Non-Independent Non-Executive
Director

Dr. Salim Al Ali
ExternalMember - CB Shariah
ISSC Representative

BPEC Members

Mr.Hesham Abdulla AlQassim
Mr. Buti Obaid ButiAlMulla

Dr. Salim Al Al

Meeting Attendance in2024
4/4
4/4
4/4
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Statement from the Chairman

of the BPEC

During2024,the BPEC met four(4)
timesandcontinueditsworkinline
withits Terms of Reference, with the
primary objective of protecting the
interests of stakeholders, otherthanthe
shareholders, inline with Higher Shariah
Authority (‘HSA’)and ISSCresolutions.

The BPEC providedrobust oversightand
sound monitoringin 2024, to ensure that
investmentaccounts were managedinthe
bestinterests of IAHs.

The BPECreviewed onaquarterly basis
the status of the displaced commercial
riskand the stepsbeing takento mitigate
suchrisks by EmiratesNBD. It also
scrutinised the utilisation of reserves
suchasthe Profit Equalisation Reserve
(‘PER’)andInvestment Risk Reserve
(‘IRR’)and considered appropriate
recommendationstothe Board.

Inline withitsresponsibilities, it
continuedto provide oversight over
policy, processes, and procedures
relating tofinancing andinvestment
activitiesundertaken by the Group,
usinglAH’s funds, as wellas the fiduciary
duties performed by the Group and
approval of keyitemsrelating to
compliance withregulatory
requirements on profit equalisation.

The Terms of Reference of the BPEC
were updatedinaccordance withthe
requirements of the CBUAE Profit
Equalisation Standards and the Corporate
Governance Regulations. Various new
sections were addedto ensure that
proceduralandregulatory corporate
governance matterswere covered,
andthat allresponsibilities werein
accordance with the CBUAE Profit
Equalisation Standards.

The effectivenessand performance of
the BPEC wasreviewed as part of the
annual evaluation process, whichwas
conductedbyanindependent external
party thisyearinaccordance with
regulatoryrequirements. Theresults
reflected thatthe BPEC was discharging
itsresponsibilitiesinan effective and
efficientmanner.

2025 priorities

The BPEC’s schedulein2025 willinclude
aminimum of four (4) meetings focused
onensuring compliance with all the
requirements of its Terms of Reference
and applicableregulations.

As Chairman of the BPEC, I hereby
acknowledge myresponsibility to
discharge theresponsibilities of the
BPEC, underits Terms of Reference,
andensureits effectiveness.

Mr. Hesham Abdulla Al Qassim
Chairman, Board Profit Equalisation
Committee

Key Matters Considered during 2024

Corporate Governance

Review of displaced commercial risk

Review of recommendedreserves

Feb May Sep
L] L] L]
L] L] L]

Approval of updated BPEC Terms of Reference

Time Allocation
for Board Profit
Equalisation
Committee

. Review of Commercial Risks

. Review of Recommended
Reserves

Nov

Approvals of Terms of References
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Diversity in Senior
Management

Emirates NBD is dedicated to building a diverse and inclusive leadership
team, with a strategic commitment to increasing gender diversity at the
Senior Management level. This commitmentisreinforced by a pledge to
achieve 25% representation of womenin seniorroles by 2027, driving
progress towards inclusive and equitable leadership.

Gender Tenure Nationality

Male Female

15 1

A

=P b =P

=P b EcPb =P
=P =Pb =P &P
=P ==Pb &P &P

@ -3years 7% @ cnirati 44%
® 3-5years 7% ® indian 19%
5-7years 27% European 18%
7+years 60% Other 18%
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SeniorManagement
Compensation

Corporate Governance

The Group’s general remuneration policies and practices aimto provide a
total reward offering that recognises and rewards performance aligned to the
Group’s business strategy, within a sound risk management and governance
framework that clearly emphasises ‘how’ goals are achievedin addition to

‘what’ is achieved.

Designand Structure of

Remuneration Processes

The Group’sremuneration policies and

processeshave the following objectives:

o attract, retainand motivate talent
through fairand equitable remuneration
basedontherole, withanofferingthat
isclearandeasytounderstandand
appropriatelybalanced between fixed
andvariable compensation;

« fosterapay-for-performance culture,
withappropriate differentiationbased
onperformance and contribution
alignedtothe achievement of
business objectives;

e supportaculturethatgenerates
sustainable growthandvalue overthe
longtermtothe Group’s stakeholders,
customers, employees, and
communities;

« align, drive,andreinforce the Group’s
culture,values, and desiredbehaviours
thatareintegraltothe attainment of
individualandteamresultsandthe
achievement of organisational goals;

o integrateriskmanagementand
compensation, promoting conduct
basedonprudentdecisionmakingand
highest ethical standards and guided
byinternal controlsandregulatory
compliance;and

« instilasense of ownershipinemployees
by providing themwith opportunities to
shareinthe Group’ssuccessthrougha
competitive totalreward offering thatis
linkedto exceptionalperformanceand
financialresults.

The Group BNRESGCisthe mainbody
thathasindependent oversight of
remuneration atthe Group, onbehalf of
the Board of Directors.

Remuneration Composition -

Fixed and Variable
Fixedremunerationforemployeesis set
appropriatelybased onmarketandinternal
paylevelsfortheroleintheindustry by
location,individual’'s expertise, professional
experience, roleresponsibilities, and
seniority of the employee andregulatory
and governancerequirements.

Variable remunerationisunderpinned

by the payforperformance principle

and awardedinthe formofanannual
discretionarybonus orincentive payments
dependingontherole. The discretionary
annualbonusschemeisfully flexible,
allowingforthe possibility of variable
compensationawardvalues beingzero.
Bonusallocationsto eligible employees
are determinedbasedonthe overallrisk-
adjusted Group performance, business
performance andindividual performance,
theemployee’srole andresponsibilities,
andperformance assessmentbasedon
bothfinancialand non-financial criteria,
including conduct and behaviour.

Anappropriate balance betweenfixed
andvariableremunerationis maintained.
Variable pay levels willnotexceed100%

of fixed compensationunless,incertain
circumstances, EmiratesNBD seeks to
increase these levelsto either150% of fixed
compensation - withapproval by the Board
or200% of fixed compensation - with
approval atthe GAM of Emirates NBD.

Remuneration for Control
FunctionEmployees

Remuneration for Group Risk, Audit,

and Compliance employeesissetat
aleveltoattractandretainsuitably
qualifiedandexperienced employees
andis predominantly fixed remuneration
(whenconsidering the fixed: variable
remunerationratio). Performanceis
assessedbasedonthe objectives of
theirrespective functionsandnotonthe
performance of the businessunits that they
oversee/support.

The bonus poolallocationsto the Group
Risk, Audit,and Compliance functions are
made independent of the overall financial
performance of the businessunits they
supportandare basedonthefunction’s
performance and overall affordability

of the Group. Individual variable
remunerationdecisions for Control
Functionemployeesare determined
independently of the business areas

that they oversee/support. As Senior
Management of the Group, the variable
remuneration of the Group Chief Risk
Officer, Group Chief Audit Officerand
Group Chief Compliance Officerare
directly overseen by the BNRESGC.
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SeniorManagement Compensation continued

Remuneration for Senior Management

Froma Group perspective, forthe 2024 performance year, seventeen (17) SeniorManagement (including currentand former) have been
identified asthoseresponsible and accountable to the Board of Directors forthe sound and prudent day-to-day management of the
Group andaskey staffresponsible forthe oversight of Emirates NBD’s key businesslines.i.e.,the Group CEO, the Group EXCO, Group
Heads of the Control Functions, (i.e. Risk, Compliance, and Audit)and Group Head of Legal.

Inline with UAE regulatory requirements, variable remuneration awarded to SeniorManagement under the discretionary annualbonus
schemeiscomprised of cashbonuses, paid afterthe end of the performance year, and deferred awards, granted under the terms and

conditions of therelevant planrules. Deferred awards willvestintranches overathree-yearperiod.

Fortheyear2024,totalremunerationawardedto SeniorManagementamounted to AED 121 million. Total remunerationis comprised of
fixed pay (including employer pension contributions)and variable compensation awardedinthe year2024.

Thefollowingtableincludesinformation onfixed andvariable remunerationforthe financial year:

AED inmillions 2024 SeniorManagement

Fixed Remuneration* -

1 Numberof Employees 17
2 Total Fixed Remuneration(3+5+7) 66
3 Ofwhich:Cash-based 65
4 Ofwhich: Deferred -

Of which: Shares or Other Share-linked Instruments -
6 Ofwhich: Deferred -
7 Ofwhich: OtherForms 1
8 Ofwhich:Deferred -

Variable Remuneration -

9 Numberof Employees 16
10 Total Variable Remuneration (11+ 13 +15) 55
11 Of which: Cash-based 55
12 Of which: Deferred 15

13 Of which: Shares or Other Share-linked Instruments -
14 Of which: Deferred -
15 Of which: OtherForms -
16 Of which: Deferred -

17 TotalRemuneration (2 +10) 121

*  Fixed Remuneration(whichthenformspart of TotalRemuneration) hasbeenreported onanawardedbasis and excludes accrued post-employmentandlong-termbenefitsand
deferralsawardedinprioryearsbutpaidin2024.

*  Thenumberof employeesincludesemployeeswhowereidentified as SeniorManagementatany time duringthe 2024 performanceyear, includingthose whowerenolonger
SeniorManagementasattheendoftheyear(i.e.formerSeniorManagement).
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Corporate Governance

Special Payments for Senior Management
There were no Special Payments made to SeniorManagement fortheyear2024.

Policy and Criteria for Adjusting Variable Remuneration:

Variable compensationis subject to ex-postrisk adjustmentunder certain events and conditions via operation of malus and/or clawback
adjustments. Ex-postriskadjustmentmay be appliedonanindividual oracollective basis, depending onthe circumstances of the event
andinarange of circumstances, including but notlimited to, materialrestatement ordownturn of financialresults for the relevant period,
fraud or gross negligence by anindividual orgroup of employees, material error orfailures of risk management controls. The applicable
clawbackperiod shallbe three years afterthe date of payment of therelevantaward.

The specific criteriaforex-postrisk adjustment willbe reviewed by the BNRESGC annually and appliedineach case as determined by the
Committee atits sole discretion. The Group will consider allrelevant factors (including, where any of the circumstances described above
arise, the proximity of the employee to the failure of risk managementin questionand the employee’s level of responsibility) in deciding
whether,andtowhat extent,itisreasonable to seekrecovery of any orall of theirvariable remuneration.

Thefollowingtableincludes quantitative information on SeniorManagement deferred remuneration subject to ex-post risk adjustment
forthefinancialyear.

Of which: Total

Deferred and Retained
Remuneration

31December 2024 AED

Total amount of
outstanding deferred

amount of outstanding
deferred andretained
remuneration exposed
to ex-postexplicit
and/orimplicit

Totalamount of
amendment during the
year due to ex-post

Totalamount of
amendment during the
yeardue to ex-post

Total amount of
deferred remuneration
paid outinthe financial

inmillions remuneration adjustment explicit adjustments implicit adjustments year
Cash 25 25 - - 6
Shares - - - - -

Cash-linked - - - - -
Instruments

Other - - - - -

Forfurtherdetails of the remuneration policy,and the designand structure of remuneration processes, please referto the Pillar Il report.
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Management

Committees

Emirates NBD has six (6) Management Committees which report to Board /
Board Committees, including the Group EXCO. Management Committees
help execute the objectives of the Group, and assist in the efficiency and
effectiveness of running, controlling and monitoring of the business of
Emirates NBD.

EachManagement Committee has approved Terms of Reference that outlineits authority, responsibilities, meeting frequency, and

practices. The Management Committees help drive decision making across anumber of areas of the business, including the management

of assets, risk, creditandinvestment, procurement, andinformation security.

Group EXCO

The keyresponsibilities of the Group EXCO
include the following:

collectively monitor the performance of the

Group (consisting of businesses, support
functions and subsidiaries)and make
Group-level decisions within the authority
limits delegated by the Board;

make specificrecommendationstothe
Board ondecisions that falloutside its
delegated authority limit;

review proposals/papers(otherthan
thosereviewed by ALCO, Auditand Credit
&Investment Committees) priorto their
circulationto the Board;

monitormonthly financial performance of the

businessdivisionsinthe Group;

validate new product and project proposals

and approve/declinetheminaccordance
withthe Group EXCO’s authority limits;

define guidelines for strategic and business

plans/budgets priorto theirpresentation
tothe Board;

validate any overarching policy, process, and

organisational changes (withinthe budget)

that cansignificantlyimpact the performance

of the Group and approve/decline them;
validate and decide ontalent pool
membership and staff reward proposals
(withinthe budget);

monitorand validate progressand

implementationresults of large projects; and

setinternalandexternalcommunication
policies.

Management
Committee

Management
Investment
Committee
(‘MIC")
Management
Credit
Committee
(‘MCC)

Asset Liability
Committee
(‘ALCO’)

Group Risk
Committee
(‘GRC)

Group
Procurement
Committee
(‘'GPC)

Information
Technology
Steering
Committee
(‘ITSC)

Twelve (12) Group EXCO meetings were held during 2024.
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Number of Meetings
Heldin2024

2

98

12

Committee Responsibilities

Ensuresthe Group’sinvestment portfolios
conformto the strategic vision of the Group
and monitorsandreportsthe performance
of these portfolios to the Board.

Manages approvals as perdelegation
of credit facilities, debt settlement,

provisioning and write-offs, amendments to

pricing, grades, and waivers.

Overseesthe Group’s capitaladequacy
assessment, reviewing banking book
liquidity andinterestraterisk tolerance
andmismatches, tradingbook tolerance
& oversightand managing maturity gaps
andfundingplans. Manages the Group’s
borrowing andlending strategy and
acquisitionfunding.

Ensures effective management of alltypes
of risk throughout the Group in support

of andinline withthe Group’s business
strategy andthe Board-approved

risk appetite.

Providesoversightandreviews
procurement of non-FTE expenditure
across the Group between AED 2mup
to AED 10m, with the view to identifying
opportunities forsynergies and
operating efficiencies.

Ensures effective and cost-efficient
application of informationtechnologies,
related personnelresources and funding to
meet the goals and needs of the Group.

Risk Management
and Internal Controls

Corporate Governance

The Group has established an overarching risk management framework. Risk
is managed proactively across the Group through various well-established
principles, standards, policies, organisational structures, approval
authorities and measurement, monitoring and control processes.

Theriskmanagement framework enables
the Group toidentify, measure, monitor,
mitigate, andreportkey risks. Keyrisk
typesare categorisedinto ‘financial risks’
and ‘non-financial risks’. Whilst financial
risks are driven by eventsinthe financial
markets, non-financialrisks are driven by
othermarket-related events. Inline with
evolvingregulatory frameworks, market
dynamics and product offerings, Emirates
NBD endeavourstoincorporate best-
in-classrisk management techniques by
continually reviewing existing policies,
frameworks andrisk measurement
techniques, and capturingadequate
controlsincluding those arising from
lessonslearned.

The Group operates athreelines of
defenceriskmanagement model, which
includes the segregation of responsibility,
controls, monitoringand reporting
appropriate forthe size and nature of the
Group andregulatory environmentin
whichitoperates:

« Businessunits(Relationship and
ProductManagement) make up the
firstline of defence. They originate risk
andareresponsible and accountable
forongoingmanagement of such
risks. Thisincludes direct assessment,
control,and mitigation of risks.

FirstLine of Defence

Business Units

Directassessment

Controland mitigation of risks

SecondLine of Defence

Risk Management, Finance and Compliance

Overseeing the Group’srisk-taking activities

Assessingrisks andissuesindependently fromthe
businesslines

Third Line of Defence

Internal Audit function

Animpartial review and objective assurance on the
quality and effectiveness of the Group’sinternal
controlsystem

Independent and effective review of the firstand
secondlines of defence
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Risk Management and Internal Controls continued

» Thesecondline of defenceincludes
the RiskManagement, Finance, and
Compliancefunctions. These functions
complementtherisk activities of the
businesslinesthrough theirmonitoring
andreportingresponsibilities. They are
responsible foroverseeing the Group’s
risk-taking activitiesand assessing
risksandissuesindependently from
the businesslines. These functions
emphasise the crucialrole of
SeniorManagementandbusiness
line managersinidentifyingand
documentingrisk owners as part of
the NPPA protocolensuring athorough
and critical assessment of risks.

« Thethirdline of defence consists of
anindependentand effective Internal
Audit function. It provides animpartial
review and objective assurance on
the quality and effectiveness of the
Group’sinternal control systemas well
asitsfirstand secondlines of defence.

Inresponse to the continuous growth
and expansioninproductsin2024,

the Group furtherstrengthenedits
foundationforbettergovernance and
controls through the creation of newrisk
unitsandrealignment of existing ones.
Furthermore, Emirates NBD enhanced
measurement, monitoring, and control
of identifiedrisks to address the
introduction of newregulations and the
increasing complexity of the products
offered by the Group.

The Group’s Board-approved Risk
Appetite Statementisacritical
component of theriskmanagement
framework, establishing suitable
boundariesto ensureitoperateswithin
acceptablelevels of riskand maintains
compliance withits obligations and
commitments. Keyrisks areincluded
inthe Group Risk Appetite Statement
with appropriate thresholds. Group
riskmodels’ governance was further
enhancedto ensure thatmodelsremain
alignedwith applicableregulationsand
industry best practices.

During 2024, akeyfocus areawas climate
riskanditsassociatedimpactonthe
Group's portfolio. The Group made major
stridesinadvancing the climate agenda.
ltreportedits financed emissions for
2023 andisinthe process of performing
transitionrisk stress testing.

Further,managing fraudriskremaineda
cornerstone of Emirates NBD Group’s
riskmanagement framework, alongside
cyberrisk, outsourcingrisk, and conduct
risk. There have beensignificant
investmentsin fraud preventionand
detection capabilities, including
advanced fraud analyticsandenhanced
safeguardsforonline and mobile
channels, whichunderline the Group’s
proactive approachtocombatting
evolving fraud threats to the Group and
its customers. Fraudsters are becoming
increasingly sophisticated and well
resourced, and the Group hasrecognised
andrespondedto thisrisk byidentifying
emerging trends early andincreasingits
focus onsecurity by design. Inaddition,
inlinewith theincreaseindigitisation of
processes, therehasbeenamovetoa
systemenforcedand automated controls
inplace of manual controls.

Incyberriskmanagement, the Group
ensured all digitisationinitiatives undergo
rigorous firstand second line of defence
reviews by security and cyberriskteams.
Partnershipswith service providers
were subjectto stringentassessment
and oversight to align with CBUAE
requirements. Additionally, the Group
continuesto strengthenits conduct

risk management capabilities, ensuring
fairtreatment of customersinline with
Consumer Protection Regulations.

The Boardis also supportedbya
prudentinternal control framework,
which providesassurance onthe
financialand non-financial operations
of Emirates NBD, includinginternal and
externalaudits. Theinternal control
systemis designedto follow a multi-
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tiered approachandisimplemented at
various governance levels throughout
the Group. Itrelies onaccountability,
delegation, and collaboration within

the various departments and business
functions, encouraging the Group-wide
alignment of objectives, resources,
andthe mechanismsdeployed. Itis
basedontheclearidentification of best
practice governance standards and
responsibilities and that appropriate
policiesandassurance procedures are
implementedto serve eachdepartment
andbusinessunitacrossthe Group.
Functionsthat contribute to theinternal
controlsysteminclude the Internal Audit
and External Audit, Risk, Compliance,
Finance, Legaland Corporate
Governance functions.

The Internal Audit, Compliance, and Risk
functionsreportonaquarterly basis to
the Board Committees, including the BRC
andthe BAC.During 2024, Internal Audit
and Complianceissued 47 and10reports
respectively tothe BAC. Boththe BRC and
the BACreportany significant matters, as
andwhenrequired, tothe Board:

« The BRCsetstheoverallrisk strategy
and approvesrisk-related frameworks.
Itreviewsrisk exposures, risk profiles,
andrisk concentrationreportsona
regularbasis, through quarterly risk
monitoring supported by the risk
managementdepartment. The BRC
has oversight of the establishmentand
operation of risk management systems
andreceivesregularupdatesontheir
effectiveness. The BRC alsoreviews
the effectiveness of the Internal
Shariah Control function.

« TheBACplaysakeyroleinassessing
and assuring the quality and integrity
of Group disclosures, financial
statements, financialreporting
and compliance toregulatory
requirements. The BAC reviews
effectiveness of the Group’sinternal
controlsand corporate governance
environment and provides oversight

of thelnternaland External Audit and
Compliance functions, aswellas
theInternal Shariah Audit functionin
coordinationwiththe Group’sISSC.

« The BNRESGC overseesincentives
and otheremoluments, whichincludes
consideration of therisk structures for
appropriate corporate performance,
risk-taking andresponsibility,and
corporate culture.

o ThelSSC,withmembersappointed by
shareholders, considers Shariahrisks
andcontrols.

Inthe comingyear, Emirates NBD will
continue to prioritiserisk management
objectives thataddress emergingrisks
and ensure compliance with evolving
regulatoryrequirements. Key areas of
focusinclude furtherstrengthening fraud
preventionand detectionto counter
increasingly sophisticated threatsand
bolstering cyberdefences withadvanced

monitoring capabilities to mitigate cyber
risks. Operationalresilience will also

be apriority, withincreased emphasis
onmaintaining the delivery of critical
servicesduringunplanneddisruptions.

These effortswillalign with the Group’s
strategic objectivesand adaptto

the complexities of the evolvingrisk
landscape. By adopting aproactive
approachtoriskmanagementand
reinforcinginternal controls, Emirates
NBD aimstosafeguarditslong-term
stabilityand success.

Further details onthese Committees
areincludedinrelevant sections of
thisreport.

Corporate Governance

Violations, Causes, and Avoidance

Emirates NBD maintains a process to ensure effective compliance with

relevant regulations and to report any violations or matters of significance.

During 2024, there were no material violationsidentified orreported. Allmaterialissues were identified andreported to the Board and/or
Board Committees by the Group Chief Audit Officer, Group Chief Compliance Officer,and/or Group Chief Risk Officer.Noreservations
were noted by the External Auditorforthe 2024 financial year.
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Islamic Banking

Emirates NBD offers Shariah-compliant products and services through
Emirates NBD Islamic, an Islamic window licensed by the CBUAE. This
business unit applies arobust Shariah governance mechanism to ensure
that all products and services offered are duly accredited and inline with
Shariah principles and the CBUAE HSA guidelines and regulations.

Inline withthe CBUAE Shariah governance
standards, thelslamic window has
established a“threelines of defence”
approach, comprising the Islamic window
businessteam, the Internal Shariah Control
Departmentandthelnternal Shariah Audit
Department, respectively. These units
supportEmiratesNBD’sIslamic governance
activities, oversight,andreporting.

Thelslamic windowis governed by thelSSC,
comprisingindependent Shariah scholars.
Members of the ISSC are appointed by the
shareholdersatthe GAM, uponnomination
by the Boardand approval fromthe HSA.

EmiratesNBD haswell-establishedpolicies,

procedures and controlsthat are approved
by thelSSC andfacilitate business activities
inamannerthatis Shariahcompliant.

ThelSSC operatesinaccordance with
theresolutions, standardsand guidelines
issuedbythe HSA, andundertakes
supervision of all Shariah-compliant
businesses, activities, products, services,
contracts,anddocuments.TheISSC
hasanapprovedcharterthat coversthe
framework forreferringmatterstothe
ISSC,issuance of fatwas and the decision-
making process. The fatwas andresolutions
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issued by thelSSC are bindingupon
EmiratesNBD.

ThelSSCissuesanannualreportonits
activities, includingassurance that Emirates
NBD Islamic consistently complied with the
Shariahprinciplesand agreedfatwas, and
outlininganyinstances of non-compliance.
Thereportisapprovedbythe HSAandis
alsopresentedtothe Group’s shareholders
duringits GAM. During 2024, fifteen (15)
meetingswere held by thelSSC.Therewere
noabsentees.

Corporate Governance

Members of the ISSC as of 31st December2024 are as follows:

Professor Dr. Mohammad Abdul Rahim
Sultan AlOlama

Chairman

(Appointed 10 May 2020)

Professor Dr. Mohamed Ali Elgari
Vice Chairman
(Appointed 10 May 2020)

Dr. Salim Ali Al Ali
Member
(Appointed 26 July 2020)

Dr. Muhammad Qaseem
Member
(Appointed1August2021)

Dr. Amin Fateh
Member
(Appointed1July2021)

Professor Dr.Mohammad Abdul Rahim Sultan AlOlama (‘Dr. AlOlama’) is a Professor of

Jurisprudence andits fundamentals at the College of Law at the United Arab Emirates

Universityin AlAin, in additionto being a certified expertinfinancial affairs concerning

compliance with Islamic Shariah principles. Dr. AlOlama holds a PhDin Comparative Islamic

Jurisprudence from Umm Al-Qura University in Makkah Al-Mukarramah, in the Kingdom of

SaudiArabia, and:

o leadsthe Shariah Committee at the Zakat Fundin the United Arab Emirates; and

« isamemberof anumberof Fatwaand Shariah Supervisory Boards forlslamic financial
institutions and Takaful companies.

Professor Dr.Mohamed Ali Elgari(‘Dr. Elgari’) holds the distinction of being aformer Professor

of Islamic Economics at King AbdulazizUniversity, Jeddah, SaudiArabia, and former Director

of the Centre forResearchinIslamic Economics at the same university. Dr. Elgarihas authored

severalbooksonlslamicfinance, bothinArabic and English, holds a PhD from the University

of California, and:

e isanExpertatthelslamic Jurisprudence Academy of the Organisation of Islamic
Cooperation(‘OIC’)and the Islamic Jurisprudence Academy of the Islamic World League;

« isaMemberofthe Board of Trustees of the Accounting and Auditing Organisation for
Islamic Financial Institutions as well asits Shariah Council; and

« isthe ChairmanandaMemberof numerous Shariah Boards of Islamic banks and Takaful
companiesworldwide. Including the Shariah boards of the Central Bank of Bahrainand the
Dow JonesIslamic Markets Index.

Dr.SalimAli AlAli (‘Dr. AlAli’)is an Assistant Professorat the Department of Shariah and Islamic
Studies atthe College of Law at the United Arab Emirates University, where he teaches a
variety of coursesrelated tolslamiclawandIslamic banking, and:

« waseducatedinthe United Kingdom, where hereceived his PhDinIslamic Financial Law
from the University of London;

« holdsaBachelor'sdegreeinShariah (Jurisprudence andits Fundamentals) and a Master’s
degreeinlslamic Bankingand Finance;

« wasapart-timelecturerforthe LLMProgramme atthe BPP Law School, BPP University,
basedinLondon, where helectured onabroadspectrum of jurisprudence matters,
includinglslamic, Englishand comparative laws; and

« isamemberof the Internal Shariah Supervisory Committee foranumber of institutions
offeringlslamic financial services.

Dr.Muhammad Qaseem (‘Dr. Qaseem’)is a well-known Shariah scholarandIslamic banking

expert,and:

« isamemberoftheInternal Shariah Supervisory Committee foranumber of institutions
offeringlslamic financial services;

« hastaughtinthelnternationallslamic University of Islamabad formore thantwo decades;
and

« hascontributedimmensely to the growth andregulation of the Islamic bankingindustryin
various capacities.

Dr.AminFateh (‘Dr. Fateh’) holds a Bachelor'sdegree and Master's degreein Honourable

Hadith,aPhDinlslamic studies, and:

« hasbeeninvolvedinthelslamic bankingindustry since 1988;

« isamemberof theInternal Shariah Supervisory Committee foranumber of institutions
offeringlslamic financial services; and

« haslecturedinmany universities andis a bilingual Islamic finance trainer, providing many
Islamic finance training courses around the world.
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Group Oversight of International
and Local Subsidiaries

Emirates NBD Group has a total of 848 branches and 395 ATMs/SDMs across
its international footprint, with operations in the UAE, Turkiye, the Kingdom of
Saudi Arabia, Egypt, India, Singapore, the United Kingdom, Austria, Germany,
and Bahrain, as well as representative offices in China and Indonesia.

Committee thatitconsiders appropriate.
Allparts of the business of the Group,
including the subsidiary Boards and
brancheslocally orinternationally have
appropriate and effective governance
arrangementsinplace, whichcomply

i i withalllocallaws and regulations.
Em'ratepsj'séag'c EELS DenizBankA.S., Tirkiye 9

The following entity chart shows the key subsidiaries of the Group.

Local Subsidiaries International Subsidiaries

Toprovide effective oversight acrossthe
Group, Emirates NBD follows high-level
principles of best practice governance,
whichare applied consistently across the
Group.Assucheachsubsidiary must:

« complywithalllocallegal, regulatory,
and governancerequirements.Incase of
aconflictbetweenthe Group principles
andthelocalregulatoryrequirements,
the more stringentrequirements apply;

« operatewithinthe Group strategy,
culture,andvalues,and manageits
businessinalignmentwiththe Group's
riskmanagementframework;

« beledbyaneffective Board,withan
appropriate balance of skills, diversity,
experience, and knowledge, ensuring
thatthere be anappropriate numberof
independentDirectors, asrequired by
localregulations, to provide effective
counterbalance andinsightsonthe

Emirates NBD Securities LLC EmiratesNBD Egypt S.A.E.

Emirates NBD Asset Emirates NBD Capital KSA
Management Limited C.JSs.C.

Emirates NBD Capital PSC

EmiratesNBD Properties LLC

Emirates NBD Global Services
LLC (formerly known as
Tanfeeth LLC)

EmiratesNBD, as the ultimate parent withthis, EmiratesNBD has setitsown marketand industry outlook;

company, isresponsibleforthe operations  internalpoliciesandprocedures,including  « fosteropenandeffective

and effectiveriskmanagement of the the Group Board Oversight Principles communicationandrelationships with

Group, whichincludesitslocaland establishedin2024to oversee and key stakeholdersinthe Emirates NBD

international subsidiaries. ensure that high standards of corporate Board, where the Emirates NBD Boardis
governance are followed across the Group. informed of any changestothe Board or

Accordingtothelocalregulationsof the Committees;and

CBUAEand SCA, theBoardisresponsible While the Boardretains overall « provideregularupdatestothe Emirates

forestablishingacleargovernance responsibility forexercisingadequate NBD Board onbusiness performance,

framework and exercisingadequate oversightforthe Group,itisentitledto business strategy, materialrisks,
oversight overthe Group, ensuring the delegateresponsibility forsuch oversight, challenges, and any otherkey matters.
SeniorManagement’simplementation orelementsofit, asitdeemsfit, toincluding

of EmiratesNBD’s strategic objectives delegating oversight overany subsidiary

and corporate cultureonalllevels.Inline toanyBoard Committee orManagement
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Emiratisation

Forover 60 years, Emirates NBD has been one of the largest employers of
UAE Nationals inthe UAE. We offer Emiratis accelerated career opportunities,
world-class professional development and the chance to directly support
our nation’s continued economic development through carefully curated
career development programmes.

2024 2023 2022
% of Emiratis 36% 33% 34%
% of Female Emiratis 74% 74% 75%

As atyear-end 2024, we have 56 Emiratisemployedin SeniorLeadership positionsin EmiratesNBD and 2,155 Emiratiemployeesin
Emirates NBD, who play criticalroles across every level of the organisation. Emirates NBD aims to attract, develop, engage, andretain
Emiratitalentat everylevel of the organisation.

The Group’sflagshipinitiatives are designedtoidentify potential Emiratileaders and provide themwith the required trainingand support

neededtostepintoandperformeffectivelyindemandingleadership positions to help Emirates NBD to build the future of the Group
andthe nation.
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General Assembly
Meeting (GAM’)

The 2024 GAM was chaired by the Chairman of the Emirates NBD Board.
The Directors, the External Auditor, arepresentative of the SCA and
shareholders were in attendance (in-person and online).

The meeting minutes were taken by the Group Company Secretary, and the GAMresolutions were made available to the SCAand
shareholdersthrough amarketannouncementbefore opening of the next market trading day. During the 2024 GAM, the business of the
meetingincludedseveralstandard GAMitems subject to ordinary resolution (being a simple majority of the eligible votes)and anumber
of mattersthatrequired specialresolutions of 75% of the eligible votes. Allthe resolutions tabled forapproval were duly approved at the
2024 GAM. Asummary of resolutions tabled and passed (approved) by the shareholdersis set outinthe following table:

Matters tabled forapproval at the 2024 GAM ResolutionType

Financial Statements and Directors’ Report Ordinary

« Toapprovethereport of the Board onthe Group’s activities and financial statements for the yearended
31December2023

Report of the External Auditor Ordinary
« Toapprovethereport of the externalauditorforthe yearended 31December2023.

Internal Shariah Supervision Committee Report Ordinary

« Toapprove thereport of the Internal Shariah Supervision Committee withrespect of Emirates NBD’s Islamic
Bankingwindow forthe yearended 31December2023.

Balance Sheet and Profit and Loss Account Ordinary

« Toapprove the audited Balance Sheetand the Profitand Loss Account of Emirates NBD forthe yearended
31December2023.

Distribution of Dividend Ordinary
« Toapprovethe Board’s proposalto distribute cash dividends forthe yearended 31December2023.

Board Remuneration Ordinary
« Toapprovetheremuneration of the Board’s Directors forthe yearended 31December2023.

Absolving the Board Ordinary
« Toabsolve Members of the Board fromliability for theirwork during the yearended 31 December2023.

Release, Dismiss or File Liability Claims against External Auditor (as the case may be) Ordinary
« Toabsolve the External Auditor from liability forwork conducted during the yearended 31 December2023.

Appointment of the External Auditor Ordinary
« Toapprove the appointment of the External Auditor forthe year2024 and to determine the fees forthe same year.

Approval of the Proposals for Non-convertible Securities Programmes Special

« Toapprovethe Board’'sproposals withrespecttonon-convertible securitiesto beissued by Emirates NBD subject
toobtainingthe necessary approvals fromtherelevantregulatory authorities.

Authority to the Board Special

« Toauthorise the Board, and/orany personso authorised by the Board, to adopt any resolution ortake any action
asmay benecessarytoimplementthe ordinary and special resolutions adopted by the generalassemblyin the
2024 GAM.
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Statement of Cash and In-Kind
Contributions to Local Community
and Environmental Preservation

EmiratesNBD operatesunderthe
principle of creating sharedvalue,
through a sharedrobust framework
thatunderscores ourdedicationto
surrounding communities. The Group
takesanactiveroleinenhancing the social
andenvironmentalwellbeing of the areasin
whichitoperates, withthe goal of improving
thelives of those livingandworking there.
This philanthropic approachreinforcesthe
Group’s positionasasocially responsible
organisation, strengthensits commitment
togrowingalongsideits communities, and
ensuresitmeetsits publicresponsibilities.

EmiratesNBD’s progressinthese sectors
isdocumentedfortransparencyand
furtherinformationis providedinthe
Group’s ESGReport2024.

Environment

The Group aims to navigate the changing
environmentallandscape with agility and
resilience, turningrisks and challenges
into opportunities for positive change.

Energy efficiency: Establisheditself as
theleadingbankinthe Middle East for
sustainable building design, achieving a
record 35 LEED certificationsincluding
16 LEED Platinum certifications, 19 LEED
Goldcertificationsacrossitsbranchesin
the UAE, SaudiArabia, andIndia,and one
Parksmart Gold certification.

Biodiversity restoration: Successfully
planted 60,000 mangrovesat the Jebel
Aliwildlife Sanctuaryinpartnership with
Emirates Marine Environmental Group.

Employee-ledinitiatives: Launched
severalinitiativesto engage employees
insustainability efforts, including Eco
Supporters, Green Champions, and
GreenTips. The Green Championinitiative
celebratesemployee-led sustainability
success stories, while Eco Supporters
invitesallemployeesfromacrossthe
Group toshareinnovative ideas for
reducing emissionswithin our offices
andbranches, particularly inareaslike
electricityreduction, water conservation,
andreducing paperand plasticusage.

Thishasresultedinover1lO actionable
suggestions submittedto furtherenhance
the Group’s environmentalimpact. The
GreenTipseriesencouragesemployees
toadoptsimple, yetimpactful,green
practicesintheirdaily lives, both at their
workplace aswellas theirhomes.

Community Initiatives

In2024,the Group’s total social
contributionsamounted to AED 51 million,
supportingvarious sectorsincluding
Islamic contributions, education,
humanitarianaid, healthand wellness, and
community development.

Financial literacy and mentorship
programme: Launched Financial
Wellbeingwith Emirates NBD initiative, a
dedicated portal providing knowledge
andtips onmanaging money matters
efficiently. Conducted financialliteracy
workshopsandmentorshipinitiatives
designedtoempowersmallbusiness
ownersandwomenentrepreneurs, aswell
asawareness sessionsforemployees.

Donation by customers: Donations
throughthe ENBD Xapplicationand online
banking platformraisedasignificant
amount forregistered charities. The total
donations sent fromcustomersto UAE
charitiesviathose channelsamountedto
AED 2.7 million.

Disability-friendly branches: Asof 2024,

313 branchesacross Emirates NBD Group

globally are equipped with features tailored

tothe needs of people of determination.
Thesebranchesincorporateinclusive
infrastructure, technology, and servicesto

improve accessibility. Training on servicing
specialneedscustomersisalso providedto

allcustomer-facing staff.

Unity Run: Held the seventh edition
of theannual Unity Run, the leading

community eventinthe UAEthat celebrates

inclusionand accessibility forpeople of
determination, withover2,800 attendees
fromall abilities taking part.

Disposal and recycling of e-waste:
Donatedover5,300 old T devices,
includingused laptops, printers, and
tablets, to studentsinneed. Atotal

of 10,868 kilograms of e-waste items
were donatedto Ecyclextorefurbish
andrefreshallthese assetsand donate
themto The Digital School. Thisinitiative
supportednearly 8,512 students from
underprivileged communities.

Sustainable Finance
Emirates NBD firmly believes that
sustainable financeisthe futureandis
committedtoleadingthe wayindriving
alow-carboneconomy. The following
initiatives wereundertakeninline with the
Group’svision:

o Issuedalandmark USD500 million
Sustainability-Linked Loan Financing
Bond(‘SLLB’)in2024, demonstratingits
leadershipinsustainable finance.The
world’sfirst SLLB fully aligned with the
new ICMAand LMA framework.

o EmirateslIslamic,issueditsfirstever
Sustainability sukuk (USD 750 million).
Thiswas the first Sustainability Sukuk
issued out of the UAE following
therelease of ICMA, thelslamic
DevelopmentBank('IsDB’)and the
London Stock Exchange Group
(‘LSEG’s’) Guidance on Green, Social &
Sustainability Sukuk.

« LaunchedanESG-focusedsustainable
fixed deposit, allowing customers
toearnattractiveinterestrates while
supportingenvironmentally and socially
responsible projects.

o Introducedcarbontradingservices,
becomingthefirstbankinthe UAEto
empower clients to offset emissions,
astepalignedwiththe UAE'sNet Zero
2050 strategy.

e SinceFY2021,the Grouphas
demonstrateditsbroadercommitment
tosustainable finance by facilitating a
totalof USD 28.4 billioningreen, social,
andsustainability-linkedtransactions.
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Investor Relations and
Company Performance

Emirates NBD’s Investor Relations department, which reports to the Group
Chief Financial Officer, isresponsible for engaging with arange of key
external stakeholders, including shareholders, debt holders, rating agencies,
and the professional investment community.

InvestorRelations coordinates therelease
of the Group’s quarterlyresultstothe
public,andupdates stakeholderson
performance and outlook.

Accordingto the Group’sArticles of
Association,up to 40% of the shares of the
Group may be held by foreigninvestors.

InvestorRelations organised eighteen

(18) conferences androadshows globally
in2024 andwelcomedmanyinvestorsto
meetings at Emirates NBD’siconic Head
OfficeinDubai. During 2024, Investor
Relations and SeniorManagementmetwith
over400debtandequityinvestorsand
attendedover200 individual meetings.

InvestorRelations also coordinates with
Group Corporate Affairsandthe Group
Company Secretary departments to
disseminate quarterly performance
information to stakeholdersinamanner
compliantwith the Group’sregulatory
obligations. Thisincludes therelease of
the financial statements, pressrelease,
andresults presentationthroughthe
DFM’swebsite. InvestorRelations also

coordinatesananalystandinvestorcallon
the afternoon of theresultsannouncement,
where the Group Chief Executive Officer
andthe Group Chief Financial Officer
presenttheresultsand answerquestions
fromtheinvestment community. Details
of theanalystandinvestorcall are posted
onthe Group’s website, with details, along
withlinks to the call,webcastandrelevant
documentsalsosenttothosewhohave
registeredtoreceive updates.

Employeesreceive emailnotificationon
the morning of the announcement of the
Group’s quarterly results, advising them

of theresultsand the key highlights. A
management call also takes place onthe
morning of theresultsannouncement,
where the Group Chief Executive Officer
andthe Group Chief Financial Officer
interactwith Group Managementto discuss
the Group’sresultsand performance.

Insider Trading

EmiratesNBD has aPersonal Account
DealingPolicyinplace whichrequires
the Group Compliance departmentto
maintainand quarterly update alist of

BoardMembers, SeniorManagementand
employeeswho are consideredinsiders.
Asperthe policy, suchinsidersarerequired
tosubmitanannualdeclarationandare
prohibited fromdirectly orindirectly
buyingorselling securities while they are
inpossession of confidential orinside
information. Aclosed periodisannounced
priorto the announcement of the financial
resultsduringwhichemployeesare
notpermittedto buy orsellEmirates

NBD securities. The Group Compliance
department shares theinsiderregisteron
anannual basis with the Group Investor
Relations department which submitsit to
SCAandDFMinlinewithapplicablelaws
andregulations.

TheInvestorRelations functionisledby:

Mr. Patrick Clerkin

Head of Group Funding & Investor Relations
Email:IR@EmiratesNBD.com
Patricke@emiratesnbd.com

Phone: +9714609 3009
www.emiratesnbd.com/en/investor-
relations/meet-the-team/

The breakdown of shareholdertypesasat 31December2024isset outinthe followingtable:

Shareholder Classification
Local

Arab

Foreign

Total

Individual
11.35%
1.31%
0.73%

13.39%
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Percentage of Owned Shares

Companies Government Total
34.04% 41.13% 86.52%
0.82% 0% 2.13%
10.09% 0.53% 11.35%
44.95% 41.66% 100%

Corporate Governance

The following table sets out a statement of the shareholders who held 5% ormore of Emirates NBD’s shares as at 31December2024:

Number of Percentage of Owned Shares

Name Owned Shares ofthe Company’s Capital

Investment Corporation of Dubai 2,584,499,640 40.92%

DH7LLC 937,500,000 14.84%

CapitalAssetsLLC 336,614,121 5.33%
The following table sets out a statement of shareholders distribution by the size of equity as at 31December 2024:

Percentage of

Number of Numberof Owned Shares of the

Share Ownership Shareholders Owned Shares Company’s Capital

Lessthan50,000 2,790 15,703,459 0.25%

From50,000tolessthan500,000 821 148,732,637 2.35%

From500,000tolessthan5,000,000 420 638,291,833 10.11%

5,000,000 ormore 81 5,513,870,324 87.29%

Totalnumberof Emirates NBD sharesinissue throughout 2024 = 6,316,598,253.

Emirates NBD’s share price in the market (closing price,
highest and lowest price) at the end of each month

during 2024.
Monthly

Monthly High Monthly Low Close
Month (2024) (AED) (AED) (AED) Month (2024)
January 19.50 17.05 17.70 January
February 18.70 17.15 18.30 February
March 17.80 16.85 17.50 March
April 17.60 15.65 17.00 April
May 17.05 15.45 15.55 May
June 16.55 15.50 16.50 June
July 19.10 16.40 19.10 July
August 20.00 18.00 19.70 August
September 21.25 19.45 20.30 September
October 20.55 19.00 19.00 October
November 20.50 18.90 20.00 November
December 21.85 19.25 21.45 December

Monthly
close
(AED)

17.70
18.30
17.50
17.00
16.55
16.50
19.10
19.70
20.30
19.00
20.00

21.45

DFMGI
4,169.08
4,308.77
4,246.27
4155.77
3,977.93
4,030.00
4,268.05
4,325.45
4,603.48
4,591.05
4,847.34

5,618.67

Emirates NBD’s comparative performance with the
general market during 2024.

Financials
2,994.64
3,177.61
2,996.04
2,904.37
2,806.37
2,892.02
3,123.49
3,170.42
3,285.28
3,278.13
3,358.87

3,457.98
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Definitions

Inthis Corporate Governance Report,
the following expressions have the
following meanings:

ALCO: Asset Liability Committee

Board: Referstothe Board of Directors,

the governingbody of the Company
BAC: Board Audit Committee

BRC: Board Risk Committee

BEC: Board Executive Committee

BCIC: Board Credit and Investment
Committee

BNRESGC: Board Nomination
Remunerationand ESG Committee

BPEC: Board Profit Equalisation
Committee

CBUAE: Central Bank of the UAE
Corporate Governance Regulations:

Includesthe CBUAE Corporate
Governance RegulationforBanks

(CircularNo.83/2019 dated July 18,2019)

andthe SCA Chairman’s Resolution No.
03/TMof 2020 Regarding the Approval
of the Public Joint-Stock Companies
Governance Guide, inadditionto other
relevantlaws, rulesandregulations
applicable tobankingandlisted
companiesonthe DFM.

DFM: DubaiFinancial Market

Emirates NBD / Group: Refersto

Emirates NBD Group andits subsidiaries

ESG: Environmental, socialand
governance

EXCO: Emirates NBD Executive
Committee

GAM: General Assembly Meeting
GPC: Group Procurement Committee
GRC: Group Risk Committee

HSA: Higher Shariah Authority

ICAAP: Internal Capital Adequacy
AssessmentProcess

ISCD: Internal Shariah Control Division

ISSC: Internal Shariah Supervision
Committee

ITSC: Information Technology
Steering Committee

MIC: ManagementInvestment
Committee

MCC: Management Credit Committee
P.J.S.C.: Public Joint Stock Company
POA: Power of Attorney

RPT: Related Party Transactions

SCA: Securitiesand Commodities
Authority
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Directors’ Report

The Directorshave pleasurein presenting theirreporttogetherwith the audited consolidated financial statements of Emirates NBD
Bank (P.J.S.C.)(the Bank) andits subsidiaries (collectively known as the Group) forthe yearended 31December2024.

The Bankwasincorporatedinthe United Arab Emirates (the UAE)on 16 July 2007, pursuant to the approval from the Central Bank of
the UAEon 3 July 2007 to grant the Bank abankinglicence.

Basis of Preparation of Financial Statements
The Group’s consolidated financial statements have been preparedinaccordance with International Financial Reporting Standards
issued by the International Accounting Standards Board and applicable requirements of the laws of the UAE.

Financial Commentary

The Group reported aconsolidated profit (attributable to equity holders) of AED 23 billion for the year 2024, whichrepresents an
increase of 7% over 2023 on significantloan growth, a stable low-cost funding base, increased transaction volumes and substantial
recoveries. The Group has continuedto focus on:

« DeliveringanExcellent Customer Experience
« DrivingCore Business

« FocusingonFuture Potential

« DrivinglInternational Diversification

« DevelopingaDynamic Organization

o BuildingMarket-LeadingInfrastructure

The Group deliveredits highest-ever profitandrecord loan growth. Supported by strong economic growth, buoyant consumer
confidence and continuedinfrastructure investmentin Dubaiand the UAE, we havereinforced our positionas one of theregion’s
most profitable, well-capitalised and visionary banks.

The Group’s deposits base grew by AED 82 billion, a14% increase over the previous 12 months, including AED 45 billion on Current
Accountand Savings Accounts. This facilitated an AED 48 billionincrease inlending as the loanbook grew by 10%. Underscoring the
Group’s ability to help drive regionaleconomic growth, Emirates NBD lent over AED 150 billion of newloans across all sectors.

EmiratesNBD’s presencein the Kingdom of SaudiArabia more than doubled to 21branches, helpingdeliveranincrease of 58%in
loansto AED 28 billion.

Allourbusinessunits contributed to thisyear’srecord-breakingresults. Retail Banking and WealthManagement achieved
unprecedentedsuccess,includingrecordlendinglevels and a one-third market share of UAE credit card spend. Ourenhanced
Digital Wealth platform drove Emirates NBD Group Assets Under Managementbeyond USD 40 billion, reflecting expanded
offerings such as fractional bonds, sukuks, equities, and mutual funds. Thisunderscores our strategic focus onultra-high-net-worth
individuals and wealth creation, supported by immenseinflows and a broader, innovative product portfolio.

Corporate and Institutional Banking demonstratedits strengthwith AED 88 billionin gross new loans and robust growthin trade
flows, leveraging the Emirates NBD Group’sregional presence to capture opportunities across key markets.

Emirateslslamic deliveredits highest-evernet profit of AED 2.8 billion, supported by exceptional customer financing growth of 28%,

furthercementingits positionasaninnovative leaderinthe UAE’s Islamic banking sector.

GlobalMarkets and Treasury delivered more innovative products, with the introduction of Fractional bonds and sukuk, an expanded
commodity suitand a state-of-the-art FXsolution. OurInvestment Banking division flourished, closing over 100 deals and playing a
keyroleintheregion’'sleadingIPOs, solidifyingitsleadership positionas atrusted partnerin capitalmarkets and advisory services.

These strongresults demonstrate the financialresilience of the Group’s diversified business model with all business units delivered
anincreaseinprofit. The Group’s balance sheet strengthened withimprovements in deposit mix, credit quality, core capital, and
liquidity. Emirates NBD continues to supportbusinesses and customers while investinginits digital platformandinternational
network to drive future growth.

Group earnings persharewas AED 3.56 (2023: AED 3.32) and the Group adjusted earnings per share (excluding theimpact of
hyperinflation)was AED 4.06 (2023: AED 3.99).

The Group achieved areturnonaverage tangible equity of 21.8 percent (2023:24.3%) and areturn on average total assets of 2.5%
(2023:2.7%).
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Equity and Note Holders’ Funds
Totalequity and note holders’ funds asat the end of 2024 stands at AED 125,990 million (2023: AED 109,799 million).

Proposed Appropriations
The Directors also propose the following appropriations fromretained earnings:

AED million
Retained earningsasat1January 2024 79,373
Group profit forthe year (attributable to equity holders) 22,973
Othercomprehensiveincome/(loss) fortheyear (480)
Retained earnings available forappropriation 101,866
(a) 2023 Cashdividend paid during2024 (7,573)
(b) InterestonTier1CapitalNotes (51)
(c) Directors’ feesfor2024 (31)
(d) Zakat (15)
Balance of retained earnings as at 31 December 2024 93,736

Board and Board Committee meetings during 2024

Emirates NBD Board of Directors

H.H. Sheikh AhmadBin Saeed AlMaktoum Chairman
Mr.Hesham Abdulla AlQassim Vice Chairman
H.E.MohamedHadiAlHussaini Director
H.E.Huda Sayed Naim AlHashimi Director
H.E.Khalid Juma Al Majid Director

Mr. Buti Obaid AlMulla Director

Mr. SalemMohammed Obaidalla Director

Mr. AliHumaid Al Owais Director

Mr. Jassim Mohammed Al Ali Director

Total Number of Meetings: 6

Emirates NBD Board Executive Committee

Mr.Hesham Abdulla AlQassim Chairmanof the Committee

H.E.MohamedHadi Ahmad AlHussaini Member
Mr. AliHumaid Ali Al Owais Member
Mr. SalemMohammed Obaidalla Member

Total Number of Meetings: 33

Emirates NBD Bank (P.J.S.C.) AnnualReport2024 155



Directors’ Report continued

Board and Board Committee Meetings during 2024 continued

Emirates NBD Board Audit Committee

Mr. Jassim Mohammed Abdulrahim Al Ali

Chairman of the Committee

Mr. Hesham Abdulla AlQassim

Member

Mr. Salem Mohammed Obaidalla

Member

TotalNumber of Meetings: 5

Emirates NBD Board Nomination, Remuneration and Environmental, Socialand Governance Committee

Mr. Buti Obaid Buti AlMulla

Chairman of the Committee

Mr. Hesham Abdulla AlQassim

Member

Mr. AliHumaid AliAl Owais

Member

Total Number of Meetings: 5

Emirates NBD Board Risk Committee

Mr. AliHumaid Ali Al Owais

Chairman of the Committee

Mr.Hesham Abdulla AlQassim

Member

Mr. JassimMohammed Abdulrahim Al Ali

Member

Total Number of Meetings: 4

Emirates NBD Board Credit and Investment Committee

Mr.Hesham Abdulla AlQassim

Chairman of the Committee

H.E.MohamedHadiAhmad AlHussaini Member
Mr. AliHumaid Ali Al Owais Member
Mr. SalemMohammed Obaidalla Member

Total Number of Meetings: 50

Board Profit Equalisation Committee

Mr.Hesham Abdulla AlQassim

Chairman of the Committee

Mr. Buti Obaid Buti AlMulla

Member

Dr. Salim Al Ali (ISSC representative)

Member

Total Number of Meetings: 4
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Deloitteand Touche (M.E.)were appointed as auditors of the Emirates NBD Group forthe 2024 financial year at the Annual General

Meetingheld on 22 February 2024.

Onbehalf of the Board

%

H.H. Sheikh Ahmed Bin
Saeed Al Maktoum
Chairman

Dubai, UAE
28 January 2025
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The Annual Shariah Report
Annual Report of the Internal Shariah Supervision Committee of Emirates NBD - Islamic

Issued on: 15/01/2025
To: Shareholders of Emirates NBD Bank (P.J.S.C.)

Aftergreetings,

Pursuanttorequirements stipulatedintherelevantlaws, regulations and standards (the ‘Regulatory Requirements’), the Internal
Shariah Supervision Committee (the ISSC’) of the Islamic Window of Emirates NBD Bank (P.J.S.C.) Group (the ‘Institution’) presents
toyouthelSSC’s AnnualReportregarding Shariah compliant businesses and operations of the Institution forthe financial year
endedon31December2024.

1. Responsibility of the ISSC:

Inaccordance with the Regulatory Requirements and the ISSC’s charter, the ISSC’sresponsibility is stipulated as to:

a. undertake Shariah supervision of allbusinesses, activities, products, services, contracts, documents and business charters
of theInstitution; and the Institution’s policies, accounting standards, operations and activitiesin general, memorandum of
association, charter, financial statements, allocation of expenditures and costs, and distribution of profit between holders of
investmentaccounts and shareholders (‘Institution’s Activities’)andissue Shariahresolutionsin thisregard.

b. determine Shariah parameters necessary forthe Institution’s Activities, and the Institution’s compliance with Islamic Shariah
withinthe framework of therules, principles, and standards set by the Higher Shariah Authority (HSA’) to ascertain compliance
of the Institution with Islamic Shariah.

The SeniorManagementisresponsible forcompliance of the Institution with Islamic Shariahinaccordance withthe HSA’s
resolutions, fatwas, and opinions, and the ISSC’s resolutions within the framework of the rules, principles, and standards set by the
HSA (‘Compliance withIslamic Shariah’)inall Institution’s Activities, and the Board bears the ultimate responsibility in thisregard.

2. Shariah Standards:

Inaccordance withthe HSA’sresolution (No.18/3/2018), and with effect from 01/09/2018, the ISSC has abided by the Shariah
standardsissued by the Accountingand Auditing Organizationforlslamic Financial Institutions as minimum Shariah requirements and
didnotdeviate fromthe standards, inall fatwas, approvals, endorsements and recommendations, relating to the Institution’s Activities.

3. Duties Fulfilled by the ISSC During the Financial Year:

The ISSC conducted Shariah supervision of the Institution’s Activities by reviewing those Activities, and monitoring them through

theinternal Shariah Control Department and the Internal Shariah Audit Department,inaccordance withthe ISSC’s authorities and

responsibilities,and pursuant to the Regulatory Requirementsin thisregard. The ISSC’s activities included the following:

a. Convening(19) meetings during the year.

b. Issuingfatwas, resolutions and opinions onmatters presentedto the ISSCinrelation to the Institution’s Activities.

c. Monitoringcompliance of what was presented of policies, procedures, accounting standards, product structures, contracts,
documentation, business charters, and otherdocumentation submitted by the Institutionto the ISSC forapproval.

d. Ascertainingthelevel of compliance of allocation of expenditures and costs, and distribution of profit betweeninvestment
accounts holders and shareholders with parameters set by the ISSC.

e. Supervisionthroughtheinternal Shariah control departmentand the Internal Shariah Audit Department, of the Institution’s
Activitiesincluding supervision of executed transactions and adopted procedures on the basis of samples selected from
executedtransactions, andreviewingreports submittedin thisregard.

f. Providing guidancetorelevant partiesintheInstitution - torectify (where possible)incidents citedinthereports prepared by
internal Shariah control Department and the Internal Shariah Audit Department - andissuing of resolutions to set aside revenue
derivedfromtransactionsinwhichnon-compliances wereidentified forsuchrevenue (if any) to be disposed towards charitable
purposes.

. Approving corrective and preventive measuresrelated toidentified incidents to preclude theirreoccurrencein the future.
Communicating with the Vice Chairman of the Board as authorised by the Board, the Board’s subcommittees and the senior
management of the Institution (as needed) concerning the Institution’s compliance with Islamic Shariah.

o «Q

The ISSC soughttoobtainallinformationandinterpretations deemednecessaryinordertoreach areasonable degree of certainty
that the Institutionis compliant with Islamic Shariah.
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4. Independence of the ISSC:

The ISSC acknowledges thatithas carried out all of its dutiesindependently and with the support and cooperation of the senior
management andthe Board of the Institution. The ISSCreceived therequired assistance to access alldocuments and data, and to
discussallamendments and Shariahrequirements.

5. ThelSSC’s Opinion on the Shariah Compliance Status of the Institution:

Premised oninformation and explanations that were provided to us with the aim of ascertaining compliance with Islamic Shariah,
theISSC has concluded with areasonablelevel of confidence, that the Institution’s Activities areincompliance with Islamic Shariah,
exceptfortheincidents of non-compliance observed, as highlightedintherelevantreports. The ISSC also provided directions to
take appropriate measureinthisregard.

The ISSCformedits opinion, as outlined above, exclusively on the basis of information perused by the ISSC during the financial year.
Signatures of members of the Internal Shariah Supervision Committee of the Institution:

Prof. Mohammad Abdul Rahim
Sultan AlOlama

Chairman and Executive Member

Prof. Mohamed Bin Ali El Gari Vice Chairman
Dr. Salim Ali Al Ali Member
Dr. Amin Fateh Member
Dr. Muhammad Qaseem Member
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Group Consolidated Financial
Statements are subjecttothe
Central Bank of UAE Approval and
_. adoption by the Shareholders at
the Annual General Meeting.
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Deloitte & Touche (M.E)
Building 2, Level 3
Emaar Square
Downtown Dubai
P.O.Box 4254

Dubai

United Arab Emirates

Deloitte

Tel: +971(0)4 376 8888
Fax:+971(0)4 376 8899
www.deloitte.com

Independent Auditor’s Report

The Shareholders

Emirates NBD Bank (P.).S.C.)
Dubai

United Arab Emirates

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Emirates NBD Bank (P.J.S.C.) (the ‘Bank’) and its subsidiaries (together
the ‘Group’), which comprise the consolidated statement of financial position as at 31December 2024, and the consolidated
statement ofincome, consolidated statement of comprehensiveincome, consolidated statement of cash flows and consolidated
statement of changesin equity forthe yearthenended, and notes to the consolidated financial statements, including material
accounting policyinformation.

Inouropinion, the accompanying consolidated financial statements present fairly, inallmaterial respects, the consolidated financial
position of the Group, asat 31December2024, andits consolidated financial performance and consolidated cash flows for the year
thenendedinaccordance withIFRS Accounting Standards asissued by the International Accounting Standards Board (‘IASB’).

Basis for Opinion

We conducted ourauditinaccordance withInternational Standards on Auditing ('ISAs’). Ourresponsibilitiesunderthose standards
are furtherdescribedin the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of ourreport.
We areindependent of the Groupinaccordance with the International Ethics Standards Board for Accountants’ Code of Ethics
forProfessional Accountants (including International Independence Standards) (IESBA Code’) togetherwith the otherethical
requirementsthat arerelevant to ouraudit of the consolidated financial statementsin the United Arab Emirates, and we have fulfilled
ourotherethicalresponsibilitiesinaccordance with theserequirements and the [IESBA Code. We believe that the audit evidence we
have obtainedis sufficientand appropriate to provide abasis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professionaljudgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated financial
statementsasawhole, andinforming ouropinionthereon,andwe do not provide a separate opinion on these matters.
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To the Shareholders of Emirates NBD Bank (P.J.S.C.)

Key Audit Matters continued

Key audit matter

How our auditaddressedthe key audit matter

Loanlossimpairments - Estimationuncertainty withrespect to expected creditlosses forloan and advances to customers

The assessment of the Group’s determination of impairment
allowances forloans and advances to customersrequire
management to make judgements over the staging of financial
assetsand measurement of the Expected Credit Loss (‘ECL).
The audit was focused onthis matter due to the quantitative
significance of theloans and advancesto customers
(representing 50% of total assets) and the complexity of the
judgements, assumptions and estimatesusedin the ECL models.
RefertoNote 6 to the consolidated financial statements for
the materialaccounting policy and Note 45 for the credit risk
disclosure.

The material portion of the non-retail portfolio of loans and
advancesto customersisassessed individually forasignificant
increaseincreditrisk('SICR’) orcreditimpairment and therelated
measurement of ECL. Thisrequires management to capture

all qualitative and quantitative reasonable and supportable
forward-lookinginformationwhile assessing SICR, orwhile
assessing credit-impaired criteria for the exposure. Management
judgementmay also beinvolvedin manual staging movements
inaccordance withthe Group’s policies and the requirements of
IFRS 9 FinancialInstruments ('IFRS 9°).

The measurement of ECLamounts forretailand non-retail
exposures classified as Stage 1and Stage 2 are carried out by
the models with limited manualintervention. Itisimportant
thatmodelsandtheirparameters (Probability of Default (‘PD’),
Loss GivenDefault ('LGD’), Exposure At Default (‘EAD’) and
macroeconomic adjustments) are valid throughout the reporting
periodandare subjectto avalidation/monitoring process by
anindependentreviewer. The Group performedindependent
validation/monitoring of the PD and LGD modelsincluding the
macro-economic modelduring thereporting period, aswell
as anexternalvalidationforsome of the newly implemented
models.

We performed the following audit procedures onthe
computationandreasonableness/appropriateness of the ECL
includedinthe consolidated financial statementsforthe year
ended 31December2024:

We gained anunderstanding of theloan origination process,
creditriskmanagement process and the estimation process of
determiningimpairment allowances forloans and advancesto
customersandtested the operating effectiveness of relevant
controls withinthese processes.

Onasample basis, we selectedindividualloans and performeda
detailed creditreview and challengedthe Group’sidentification
of SICR(Stage 2), the assessment of credit-impaired
classification(Stage 3) and whetherrelevantimpairment
eventshadbeenidentifiedinatimely manner. We challenged
the assumptionsunderlying theimpairment allowance
calculation, such as creditrisk mitigation through estimated
future discounted cash flowsincluding collateraland estimates
of recovery. We evaluated controls overapproval, accuracy

and completeness of impairment allowances and governance
controls,including assessing key management and committee
meetings that form part of the approval process forloan
impairment allowances.

We evaluated key assumptions such as criteriaused to determine
SICRand forward-lookingmacroeconomic scenariosincluding
therelated weighting.

Onasamplebasis, we assessed the group application of the
staging criteria, including the basis formovement between
stages.

Forloans tested collectively, we evaluated controls over

the modelling process, including modelinputs, monitoring,
validationand approval. We challenged key assumptions,
reviewed the calculationmethodology andtraced asample back
to source data.

We tested thelT applicationusedinthe creditimpairment
process and verified the integrity of datausedasinputtothe
modelsincluding the transfer of databetween source systems
andtheimpairment models. We evaluated system-based and
manual controls overtherecognitionand measurement of
impairment allowances.
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Key Audit Matters continued

Keyauditmatter

How ourauditaddressedthe key audit matter

Loanlossimpairments - Estimation uncertainty withrespect to expected creditlosses forloanand advances to customers (continued)

We evaluated post modeladjustments and management
overlaysinorderto assessthereasonableness of these
adjustments. We furtherassessed the forward-looking
informationincorporatedinto the impairment calculations by
involving our specialists to challenge the multiple economic
scenarios chosenandweightingappliedto capture non-linear
losses.

We consideredthe process of theindependent and external
validations of the modelsanditsimpact ontheresults of the
impairment estimate.

We updated ourassessment of the methodology and framework
designed andimplemented by the Group asto whetherthe
impairmentmodels’ outcomes and stage allocations appear
reasonable andreflective of the forecasts used by the Group to
determine future economic conditions at thereporting date.

We assessedthedisclosuresinthe consolidated financial
statementsrelating to this matteragainst therequirements of
IFRS Accounting Standards.

IT systems and controls over financial reporting

We identified IT systems and controls over financialreporting
asanareaof focus due to the extensive volume and variety of
transactions which are processed daily by the Group andrely on
the effective operation of automated and IT dependent manual
controls. Thereis arisk that automated accounting procedures
andrelatedinternal controls are not accurately designed and
operating effectively. Inparticular, theincorporatedrelevant
controls are essential to address the potential risk for fraud and
erroras aresult of change to applications orunderlying data.

We obtained anunderstanding of the applicationsrelevant
tofinancialreportingandtheinfrastructure supporting these
applications.

We testedIT general controlsrelevant to the identified
automated controls andInformation Produced by the Entity
(‘'IPEs’)covering access security, program changes, data center
andnetwork operations.

We examined certainIPEsusedinthe financialreporting from
relevant applications and key controls overtheirreportlogicsas
wellas preparationand maintenance.

We performed testing onthe key automated controls on
significantIT systemsrelevantto business processes.

We tested theinterfacesbetweentheidentified systemsinorder
todetermineifinformationisbeingtransmittedinanaccurate
and complete manner.

Concentration of related party balances

Related party assetsasat 31December 2024 are disclosedin
Note 38 to these consolidated financial statements with the
description of the materialaccounting policy disclosedin Note 6.

We focused onthis area as significant management judgement
isrequired to determine the disclosuresrequiredunder|FRS7
Financiallnstruments: Disclosures ('IFRS7’)and IAS 24 Related
Party Disclosures (‘'IAS 24’) withregards to significant creditrisk
concentrationsandrelated party disclosures.

We obtained from those charged with governance and
managementinformationidentifying allknownrelated parties.

We evaluated andtested key controls over the identificationand
monitoring of related party transactions.

We evaluated and tested key controls over the initial recognition
and monitoring of loans.
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Key Audit Matters continued

Key auditmatter

How our auditaddressed the key audit matter

Concentration of related party balances (continued)

IFRS 7requires that specificinformation be disclosed foreach
type ofrisk arising fromfinancialinstruments. Theseinclude
qualitative disclosures around how exposures arise and how they
are measured and managed, summary quantitative data about
anentity’s exposure to eachtype of risk, and information about
anentity’s creditrisk exposure, including significant credit risk
concentrations. Inaddition, forgovernment-controlled entities
suchas EmiratesNBD Bank (P.J.S.C.), disclosureisrequired under
IAS 24 of a qualitative or quantitative indication of the extent of
transactions with the government orrelated entities.

We reviewed minutes of board meetings and management
meetingsto determineif there were any related party
transactions of which we were previously unaware.

We obtaineda confirmation forthe balance inwriting from the
relevantrelated party.

Wevouchedindividualrelated party transactionsonasample
basisto supportingdocumentation.

Finally, we evaluated the adequacy of the disclosures by
assessingwhetherareasonable userof the consolidated
financial statements could understand the exposure of the Group
to concentrationand relatedrisks, and by considering the ability
of suchausertoreasonably estimate the extent of transactions
with the majority shareholder of the parent, including theincome
arising fromthe balance due fromthem, based onthe disclosures
provided.

Accuracy of the hyperinflation accounting for the results of DenizBank A.S.

AsdisclosedinNote 8 to the consolidated financial statements,
the economy of the Republic of Tirkiye wasdeemed a
hyperinflationary economyinaccordance with the requirements
of IAS 29 Financial Reporting in Hyperinflationary Economies
('IAS29").

The Group performed the hyperinflation calculations which
included utilising the consumerpriceindices asakeyinputinto
the calculations. The consolidated financial results of DenizBank
A.S.(‘DenizBank’) are translated to the Group’sreporting
currency, AED, using the official exchange rate published by the
Central Bank of the Republic of Tirkiye as at 31December2024.

Thelossonthe monetary positionis calculated as the difference
resulting fromtherestatement of netnon-monetary assets,
equity anditemsinthe statement of profit orloss and other
comprehensiveincome (‘OCI’), and adjustment of index linked
assetsandliabilities. The application of IAS 21 The Effects of
Changesin Foreign Exchange Rates (‘IAS 21°)in conjunction with
the application of IAS 29resultedinanetmonetaryloss of AED 3.1
billionbeingrecognisedin profitorloss forthe year. Overall, the
hyperinflation adjustmentresultsinanet othercomprehensive
income of AED 1.8 billion.

The application of the requirements of IFRS Accounting
Standardsrelative to hyperinflation and the assessment of the
applicable exchangerate were areas that required significant
auditorattention. Given the significance of the quantitative
impact, the complexities associated withhyperinflationary
accounting and the extent of audit effortrequired, the
application of hyperinflation accounting forthe Group’s
operationslocatedinthe Republic of Turkiye and therelated
disclosures were deemedto be aKey Audit Matter.

We obtained anunderstanding of the processimplemented
by the Group to determine the hyperinflation adjustments and
disclosures.

We assessedthe controls overthis areato determineif they had
beendesignedandimplemented appropriately.

We utilised ourinternal IFRS Accounting Standards specialists to
conclude onthe appropriate application of IAS21and IAS 29.

We assessedtheinputsinto the hyperinflation calculations
with specificemphasis onthe consumer price indices used by
agreeingthemtoindependent sources.

Wereperformedthe mathematical accuracy of the hyperinflation
adjustments.

Wereperformedthe mathematicalaccuracy of the calculations
to determine the disclosure of sensitivities.

We determined if the exchangeratesusedto translate the
hyperinflated consolidated statement of financial position,
consolidated statement ofincome, consolidated statement of
cash flows, and consolidated statement of changesin equity of
DenizBank were determinedinaccordance with therequirements
of IFRS Accounting Standards.

We assessedthe disclosureinthe consolidated financial
statementsrelating to thisareaagainst the requirements of IFRS
Accounting Standards.
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Otherinformation
The Board of Directorsisresponsible for the otherinformation. The otherinformation comprises the annualreport of the Group but
doesnotinclude the consolidated financial statements and ourauditor’sreport thereon.

Ouropiniononthe consolidated financial statements does not cover the otherinformation and we do not express any form of
assurance orconclusionthereon.

Inconnectionwith ouraudit of the consolidated financial statements, ourresponsibility is to read the otherinformationand, indoing
so, considerwhetherthe otherinformationis materiallyinconsistent with the consolidated financial statements, or our knowledge
obtainedinthe audit, orotherwise appears to be materially misstated.

If, based onthe work we have performed, we conclude that there is a material misstatement of this otherinformation, we are required
toreportthatfact. We have nothingtoreportinthisregard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements
Managementisresponsible forthe preparationand fair presentation of the consolidated financial statementsinaccordance with
IFRS Accounting Standards asissued by the IASB and their preparationin compliance with applicable provisions of UAE Federal Law
No.(32) of 2021, and forsuchinternal controlas management determinesis necessary to enable the preparation of consolidated
financial statements that are free frommaterial misstatements, whetherdue to fraud orerror.

Inpreparing the consolidated financial statements, managementisresponsible forassessing the Group’s ability to continue as a
goingconcern, disclosing, asapplicable, mattersrelated to going concernandusing the going concern basis of accounting unless
management eitherintends toliquidate the Group orto cease operations, orhasnorealistic alternative but to do so.

Those chargedwith governance areresponsible foroverseeing the Group’s financialreporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Ourobjectivesareto obtainreasonable assurance about whetherthe consolidated financial statements as awhole are free from
material misstatements, whetherdue to fraud orerror, and toissue an auditor’'sreport thatincludes our opinion. Reasonable
assuranceisahighlevel of assurance butisnotaguarantee thatanaudit conductedinaccordance withISAs will always detect
amaterialmisstatementwhenit exists. Misstatements can arise from fraud orerrorand are considered material if, individually or
inthe aggregate, they couldreasonably be expected toinfluence the economic decisions of users taken onthe basis of these
consolidatedfinancial statements.

Aspartofanauditinaccordance withISAs, we exercise professionaljudgment and maintain professional skepticism throughout the

audit. We also:

« Identify and assesstherisks of materialmisstatement of the consolidated financial statements, whether due to fraud orerror,
designand perform audit proceduresresponsive to those risks, and obtain audit evidence thatis sufficientand appropriate
to provide abasis forouropinion. Therisk of not detecting a material misstatement resulting from fraudis higherthan the one
resulting fromerror, as fraud may involve collusion, forgery, intentional omission, misrepresentations, or the override of internal
controls.

« Obtainanunderstanding of internal controlsrelevant to the auditin orderto design audit procedures that are appropriate inthe
circumstances, but not forthe purpose of expressing an opinion onthe effectiveness of theinternal controls.

« Evaluatethe appropriateness of accounting policiesused andthereasonableness of accounting estimates andrelated
disclosures made by management.

« Concludeontheappropriateness of management’s use of the going concernbasis of accounting and based on the audit
evidence obtained, whetheramaterialuncertainty existsrelated to events or conditions that may cast significant doubt on the
Group’s ability to continue as agoing concern. If we conclude that amaterialuncertainty exists, we are required to draw attention
inourauditor’sreportto therelateddisclosuresinthe consolidated financial statements or, if such disclosures areinadequate,
tomodify ouropinion. Ourconclusions are based on the audit evidence obtained up to the date of ourauditor’sreport. However,
future events or conditions may cause the Group to cease to continue as agoing concern.

« Evaluatethe overallpresentation, structure and content of the consolidated financial statements, including the disclosures, and
whetherthe consolidated financial statementsrepresent the underlying transactions and eventsinamanner that achieves fair
presentation.

« Planandperformthe Group auditto obtain sufficientappropriate audit evidenceregarding the financialinformation of the
entities orbusiness units withinthe Group as a basis for forming an opinion onthe consolidated financial statements. We are
responsible forthe direction, supervisionandreview of the audit work performed for purposes of the Group audit. We remain
solelyresponsible forouraudit opinion.

166  EmiratesNBDBank (P.J.S.C.) AnnualReport2024

Financial Statements

Deloitte

Independent Auditor’s Report
To the Shareholders of Emirates NBD Bank (P.J.S.C.) continued

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements continued
We communicate withthose charged with governanceregarding, among other matters, the planned scope and timing of the audit
and significantaudit findings, including any significant deficienciesininternal control that we identify during our audit.

We also provide those charged with governance with astatement that we have complied withrelevant ethical requirements
regardingindependence, and tocommunicate withthem allrelationships and other matters that may reasonably be thought tobear
onourindependence,andwhere applicable, related safeguards.

Fromthe matters communicated with those charged with governance, we determine those matters that were of most significancein
the audit of the consolidated financial statements of the current period and are therefore the key audit matters. We describe these
mattersinourauditor’sreportunlesslaw andregulations preclude public disclosure about the matter orwhen, inextremelyrare
circumstances, we determine thatamatter should notbe communicatedinourreportbecause the adverse consequences of doing
sowouldreasonably be expectedto outweigh the publicinterest benefits of suchcommunication.

Reporton Other Legal and Regulatory Requirements

Asrequired by the UAEFederal Law No. (32) of 2021, wereport that forthe yearended 31 December 2024:

« Wehaveobtainedalltheinformationwe considerednecessary forthe purposes of our audit;

« Theconsolidatedfinancial statements have been preparedand comply, inallmaterialrespects, with the applicable provisions of
the UAE FederalLaw No. (32) of 2021;

« TheBankhasmaintained properbooks of account;

« Thefinancialinformationincludedinthe Directors’ reportis consistent with the books of account and records of the Bank;

« Notelltothe consolidated financial statements discloses the Bank’s purchases orinvestmentsin shares during the yearended
31December2024;

« Note38totheconsolidatedfinancial statements discloses materialrelated party transactions and the termsunderwhich they
were conducted and principles of managing conflict of interest;

« Basedontheinformationthathasbeenmade available to us nothinghas come to ourattentionwhich causesusto believe that the
Bankhas contravened during the yearended 31December2024 any of the applicable provisions of the UAE Federal Law No. (32)
of 2021 or of its Articles of Association which would materially affectits activities orits financial position asat 31December2024;
and

« Note47totheconsolidatedfinancial statements discloses social contributions made during the yearended 31December2024.

Further,asrequired by UAE FederalLaw No. (14) of 2018, we report that we have obtained all the information and explanations we
considered necessary forthe purpose of our audit.

Deloitte & Touche (M.E.)

Musa Ramahi
Registration No. 872
28 January 2025
Dubai

United Arab Emirates
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Group Consolidated Statement of Financial Position
As at 31 December 2024

2024 2023

Notes AED million AED million
Assets
Cash anddeposits with Central Banks 9 104,665 96,031
Due frombanks 10 132,766 92,302
Investment securities 1 199,223 173,246
Loansandreceivables 12 501,627 445,105
Positive fairvalue of derivatives 34 12,468 15,284
Customeracceptances 9,478 8,468
Propertyand equipment 7,941 5,264
Goodwillandintangibles 14 5,626 5,683
Otherassets 15 22,788 21,390
Total assets 996,582 862,773
Liabilities
Duetobanks 16 55,487 40,321
Customerdeposits 17 666,777 584,561
Debtissuedandotherborrowedfunds 18 72,476 66,116
Sukuks payable 19 7,427 4,673
Negative fairvalue of derivatives 34 15,897 17,389
Customeracceptances 9,478 8,468
Otherliabilities 20 42,826 31,273
Total liabilities 870,368 752,801
Equity
Issued capital 21 6,317 6,317
Treasury shares (46) (46)
Tierlcapitalnotes 22 9,129 9129
Share premiumreserve 21 17,954 17,954
Legalandstatutoryreserve 23 3,158 3,158
Otherreserves 23 2,945 2,945
Fairvaluereserve 23 (1,132) (1,570)
Currency translationreserve 23 (6,071) (7,461)
Retained earnings 93,736 79,373
Total equity attributable to equity and note holders of the Group 125,990 109,799
Non-controllinginterest 224 173
Total equity 126,214 109,972
Total liabilities and equity 996,582 862,773
The attachednotes1to 48 form anintegral part of these Group consolidated financial statements.
Theindependentauditor’'sreport onthe Group consolidated financial statementsis set out onpages162to 167.

R

H.H. Sheikh Ahmad Bin Saeed
AlMaktoum
Chairman

Vice Chairman
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Mr. Hesham Abdulla Al Qassim

A=

Shayne Nelson
Chief Executive Officer

Group Consolidated Statement of Income
Forthe yearended 31 December 2024

Financial Statements

2024 2023
Notes AED million AED million
Interestandsimilarincome 69,129 50,031
Interestand similarexpense (42,760) (25,239)
Netinterestincome 24 26,369 24,792
Income fromlslamic financing andinvestment products 25 9,003 7,288
Distributiononlslamic deposits and profit paid to Sukuk holders 26 (2,976) (2,000)
Netincome fromIslamic financing and investment products 6,027 5,288
Netinterestincome and netincome fromIslamic financing and investment products 32,396 30,080
Feeand commissionincome 13,347 8,959
Fee and commission expense (6,554) (4,086)
Net fee and commissionincome 27 6,793 4,873
Net gainontrading securities 838 480
Otheroperatingincome 28 4,107 7,595
Total operatingincome 44134 43,028
Generaland administrative expenses 29 (13,751) (M,696)
Operating profit before impairment 30,383 31,332
Netimpairmentloss 30 (106) (3,448)
Operating profitbefore taxation and others 30,277 27,884
Hyperinflation adjustment onnet monetary position 8 (3,136) (4,229)
Profit for the year before taxation 27,141 23,655
Taxationcharge 32 (4,133) (2,134)
Profit forthe year 23,008 21,521
Attributable to:
Equity holders of the Group 22,973 21,480
Non-controllinginterest 35 4]
Profit forthe year 23,008 21,521
Earnings per share (AED) 33 3.56 3.32

The attachednotes1to 48 form anintegral part of these Group consolidated financial statements.
Theindependent auditor’sreport onthe Group consolidated financial statementsis set out on pages162to167.
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Group Consolidated Statement of Comprehensive Income
Forthe yearended 31 December 2024

2024 2023
AED million AED million
Profitfortheyear 23,008 21,521
Other comprehensiveincome
Items that will not be reclassified subsequently to the income statement:
Actuarialgains/(losses)onretirement benefit obligations (157) (104)
Movementinfairvaluereserve (equity instruments):
-Netchangeinfairvalue 34 142
-Netamount transferredtoretained earnings 329 -
Items that may be reclassified subsequently to theincome statement:
Costof hedging forforward element of aforward and currency basis spread excluded fromhedge
effectivenesstesting:
Netchangesinthe cost of hedging (58) 105
Cashflowhedges:
- Effective portion of changesin fairvalue 316 393
-Netamounttransferredto the statement ofincome 9 (77)
- Related deferredtax (23) -
Fairvaluereserve (debtinstruments):
-Netchangeinfairvalue 171 (818)
-Netamount transferredto the statement ofincome (448) (380)
-Related deferred tax 108 355
Currency translationreserve (3,478) (4,964)
Hedge of anetinvestmentinforeign operations 9 (42)
Hyperinflation adjustment (note 8) 4,859 4,853
Othercomprehensiveincome/(loss) forthe year 1,677 (531)
Total comprehensiveincome for the year 24,685 20,990
Attributable to:
Equity holders of the Group 24,650 20,949
Non-controllinginterest 35 4]
Total comprehensiveincome for the year 24,685 20,990

The attachednotes1to 48 formanintegral part of these Group consolidated financial statements.

Theindependentauditor’sreport onthe Group consolidated financial statementsis setoutonpages162to167.
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Financial Statements

2024 2023
AED million AED million
Operating activities
Profitforthe yearbefore taxation 27,141 23,655
Adjustmentfornon-cashitems (referNote 41) 1,188 8,214
Operating profit before changesin operating assets and liabilities 28,329 31,869
(Increase)/decreaseininterest free statutory deposits (15,057) (20,759)
(Increase)/decreaseincertificate of deposits with Central Banks maturing after three months (27) 1,000
(Increase)/decreaseinamounts due from banks maturing after three months (6,797) (21,869)
Increase /(decrease)inamounts due to banks maturing after three months 22,468 (12,534)
(Increase)/decreaseinotherassets (770) (7,007)
Increase/(decrease)inotherliabilities 3,272 1,950
(Increase)/decreaseinpositive fairvalue of derivatives 3,083 2,307
Increase /(decrease)innegative fairvalue of derivatives (1,492) (2,817)
Increase /(decrease)incustomerdeposits 82,216 81,608
(Increase)/decreaseinloansandreceivables (56,118) (32,967)
Net cash flows generated from / (usedin) operations 59,107 20,781
Taxes paid (1,665) (1,454)
Net cash flows generated from / (usedin) operating activities 57,442 19,327
Investing activities
(Increase)/decreaseininvestment securities (22,850) (45,787)
(Increase)/decrease of property and equipment (2,903) (1,447)
Dividendsincomereceived 12 7
Net cash flows generated from / (usedin) investing activities (25,741) (47,227)
Financing activities
Issuance of debtissued and otherborrowed funds 27,689 22,386
Issuance of Sukuks 2,754 1,000
Repayment of debtissued and otherborrowed funds (19,471) (8,050)
InterestonTierlcapitalnotes (511) (511)
Dividends paid (7,573) (3,786)
Net cash flows generated from / (used in) financing activities 2,888 11,039
Increase / (decrease) in cash and cash equivalents (refer Note 41) 34,589 (16,861)

The attachednotes1to 48 formanintegral part of these Group consolidated financial statements.

Theindependent auditor’sreport onthe Group consolidated financial statementsis setoutonpages162to167.
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Group Consolidated Statement of Changes In Equity
Forthe yearended 31 December 2024

Attributable to equity and note holders of the Group

Tierl Share Lea?'ladl Fair  Currency
Issued capital premium statutory Other value translation Non-
capital Treasury notes reserve reserve reserve reserve reserve Retained controlling Group
(a) shares (b) (a) (c) (c) (c) (c) earnings Total interest Total
AED AED AED AED AED AED AED AED AED AED AED AED
million million million million million million million million million million million million
Balance as at
1January 2024 6,317 (46) 9,129 17,954 3,158 2,945 (1,570) (7,461) 79,373 109,799 173 109,972
Profit forthe year - - - - - - - - 22,973 22,973 35 23,008
Other
comprehensive
income forthe
year - - - - - - 438 1,390 (151) 1,677 - 1,677
InterestonTier]
capitalnotes - - - - - - - - (511) (511) - (511)
Gain/(loss)
onsale of
FVOCIlequity
instruments - - - - - - - - (329) (329) - (329)
Increasein
non-controlling
interest - - - - - - - - - - 16 16
Dividends paid* = = = = = = = - (7,573) (7,573) - (7,573)
Directors’ fees
(referNote 31) - - - - - - - - (31) (31) - (31)
Zakat - - - - - - - - (15) (15) - (15)
Balance as at
31December
2024 6,317 (46) 9,129 17,954 3,158 2,945 (1,132) (6,071) 93,736 125,990 224 126,214
Attributable to equity and note holders of the Group
Tierl Share Legaland Fair Currency
Issued capital premium statutory Other value translation Non-
capital Treasury notes reserve reserve reserve reserve reserve Retained controlling Group
(a) shares (b) (a) (c) (c) (c) (c) earnings Total interest Total
AED AED AED AED AED AED AED AED AED AED AED AED
million million million million million million million million million million million million
Balance as at
1January 2023 6,317 (46) 9129 17,954 3,158 2,945 (1,296) (7,308) 62,346 93,199 106 93,305
Profitfortheyear - - - - - - - - 21,480 21,480 41 21,521
Other
comprehensive
income forthe
year - - - - - - (274) (153) (104) (537) - (537)
InterestonTier]
capitalnotes - - - - - - - - (51) (51) - (511)
Increasein
non-controlling
interest - - - - - - - - - - 26 26
Dividends paid” - - - - - - - - (3,786) (3,786) - (3,786)
Directors’ fees
(referNote 31) - - - - - - - - (37) (37) - (37)
Zakat - - - - - - - - 2n (21 - 2n
Balance as at
31December
2023 6,317 (46) 9129 17,954 3,158 2,945 (1,570) (7,461) 79,373 109,799 173 109,972

* Dividendspaidarenetof theamountattributable to treasury shares.

The attachednotes1to 48 formanintegral part of these Group consolidated financial statements.

Theindependentauditor’sreport onthe Group consolidated financial statementsis setoutonpages162to167.

Notes:

(a) ForfurtherdetailsrefertoNote 21
(b) ForfurtherdetailsrefertoNote 22
(c) ForfurtherdetailsrefertoNote 23
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Notes to the Group Consolidated Financial Statements
Forthe yearended 31 December 2024

1 CORPORATEINFORMATION

EmiratesNBD Bank (P.J.S.C.)(the ‘Bank’)wasincorporatedinthe United Arab Emirateson 16 July 2007 consequent to the merger
between Emirates BankInternational (P.J.S.C.)and National Bank of Dubai(P.J.S.C.),underthe Commercial Companies Law (Federal
LawNumber 8 of 1984 asamended) as a Public Joint Stock Company.

The Group consolidated financial statements forthe yearended 31December 2024 comprise the financial statements of the Bank
andits subsidiaries (togetherreferredto asthe ‘Group’).

The Bankislisted onthe DubaiFinancial Market (TICKER: ‘EMIRATESNBD’). The Group’s principal business activities are corporate
andinstitutional banking, retailbanking, treasury and Islamic banking. The Bank’s website is www.emiratesnbd.com. For details of
activities of subsidiaries, refertoNote 36.

Theregistered address of the Bankis P. O.Box 777, Dubai, United Arab Emirates (‘UAE’).
The parentcompany of the GroupisInvestment Corporation of Dubai, whichis wholly owned by the Government of Dubai.

2 BASIS OF ACCOUNTING

Statement of compliance

The Group consolidated financial statements have beenpreparedinaccordance with International Financial Reporting Standards
(IFRS Accounting Standards)issued by the International Accounting Standards Board (IASB) and applicable requirements of the laws
of the UAE.

Federal Decree-Law No.(32) of 2021on Commercial Companies has comeinto effectfrom2 January 2022, replacing the existing
FederalLawNo.2of 2015.

The materialaccounting policiesinformation adoptedin the preparation of the Group consolidated financial statements are set out
below. These policieshave been consistently applied to allyears presented, unless otherwise stated.

3 FUNCTIONAL AND PRESENTATION CURRENCY

The presentation currency of the Group consolidated financial statementsis the United Arab Emirates Dirham (AED). The functional
currency forasignificant proportion of the Group’s assets, liabilities,income and expensesis also AED. However, certain subsidiaries
and brancheshave functional currencies otherthan AED and AEDis their presentation currency.

4 BASIS OF MEASUREMENT

The Group consolidated financial statements have beenprepared under the historical cost basis except for the following:
« derivativefinancialinstruments are measured at fairvalue;

« financialinstruments classified as trading and at fairvalue through profit orloss (FVTPL) are measured at fairvalue;

« financialassetsatfairvalue through othercomprehensiveincome are measured at fairvalue; and

e recognisedassetsandliabilitiesthatare hedged are measured atfairvalueinrespect of therisk thatis hedged.

The preparation of the Group consolidated financial statementsin conformity with IFRS Accounting Standards requires the use

of certain criticalaccounting estimates. It alsorequires Management to exercise judgmentin the process of applying the Group’s
accounting policies. The areasinvolving a higherdegree of judgment or complexity, orareas where assumptions and estimates are
significantto the Group consolidated financial statements are disclosed inNote 5.

5 USEOFJUDGEMENTS AND ESTIMATES

The preparation of the Group consolidated financial statements requires Management to make certain estimates and assumptions
thataffectthereported amount of financial assets and liabilities and the resultant allowances forimpairment and fair values.
Considerablejudgment by Managementisrequiredinthe estimation of the amount and timing of future cash flows when
determining the level of allowancesrequired forimpairedloans andreceivables as well as allowances forimpairment provision for
unquotedinvestment securities. Estimates andjudgments are continually evaluated and are based on historical experience and
otherfactorsincluding expectations of future events that are believed to be reasonable under the circumstances.

Significantitems where the use of estimates and judgments are required are outlined below:

(i) Financialinstruments

Judgments madeinapplyingaccounting policies that have most significant effects onthe amountsrecognisedinthe Group

consolidated financial statements forthe yearended 31December2024 pertain to:

« Classificationof financialassets: assessment of business model withinwhich the assets are held and assessment of whether the
contractualterms of the financial assets are solely payment of principal and interest of the principalamount outstanding.

o Calculationof expectedcreditiosses(ECL): Assumptions and estimationuncertainties that have a significantimpacton ECL for
theyearended 31December2024. Theimpactis mainly driven by inputs, assumptions and techniques used for ECL calculation
under|FRS 9 methodology.
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Notes to the Group Consolidated Financial Statements continued
Forthe yearended 31 December 2024

5 USEOF JUDGEMENTS AND ESTIMATES continued

Inputs, assumptions and techniques used for ECL calculation

Key concepts that have the most significantimpactandrequire ahighlevel of judgment, as considered by the Group while
determining the ECL, are:

Assessment of Significant Increase in Credit Risk (‘SICR’)

The assessment of SICRis done onarelative basis. To assess whether the creditrisk onafinancial asset hasincreased significantly
since origination, the Group compares therisk of default occurring over the expectedlife of the financial asset at thereporting date
tothe correspondingrisk of default at origination, using early warning and otherindicators that are used in the Group’s existing risk
management processes.

The Group’s assessment of significantincreasesin creditriskis performed atleast quarterly foreachindividual exposure based on

various factors. If any of the factorsindicates that asignificantincreasein creditriskhas occurred, theinstrument willbe moved from

Stage 1to Stage 2. Thesefactorsinclude but are notlimited to:

1. The Group has established thresholds forsignificantincrease in creditriskbased onmovementin Probability of Default relative to
initialrecognition.

2. Additional qualitative reviews have been performedto assess the stagingresults and make adjustments, asnecessary, to better
reflect the positions which have significantly increasedinrisk.

3. IFRS 9 contains arebuttable presumption thatinstruments which are 30 days past due have experienced a significantincreasein
creditrisk.

Movements between Stage 2 and Stage 3 are based onwhetherfinancial assets are creditimpaired as at thereporting date. The
determination of credit-impairmentis based onindividual assessment of financial assets for objective evidence of impairment.

The Groupreviewsitsloansandreceivables portfolio andlslamic financingreceivablesto assessimpairment onaregularbasis.
Indetermining whetheranimpairmentloss should berecordedinthe Group consolidated statement ofincome, the Group makes
judgmentsastowhetherthereisanyobservable dataindicating that thereis ameasurable decreaseinthe contractual future

cash flowsfromaloanorhomogenous group of loansandreceivables orlslamic financingreceivables. The methodology and
assumptionsused forestimating both the amountand timing of future cash flows are reviewedregularly toreduce any differences
betweenloss estimatesandactualloss.

Macroeconomic Factors, Forward Looking Information and Multiple Scenarios
The measurement of ECL foreach stage and the assessment of significantincreasesin creditrisk considersinformation about past
events and current conditions aswellasreasonable and supportable forecasts of future events and economic conditions.

The estimationand application of forward-lookinginformationrequiresjudgment based onthe macroeconomic variables (or
changesinmacroeconomic variables)suchas occupancy rates, oil prices, housing priceindexand GDP (where applicable), that
are closely correlated with creditlossesintherelevant portfolio andrepresent the underlying causal effects of changesinthese
economic conditions. Eachmacroeconomic scenariousedinthe Group’s ECL calculationwillhave projected forecasts of the
relevantmacroeconomic variables.

The Group estimationof ECLin Stage 1and Stage 2is adiscounted probability-weighted estimate that considers a minimum of
three future macroeconomic scenarios. These scenarios are based on macroeconomic forecasts published by external experts. If
conditions warrant, additional downside scenarios may also be considered.

Probability weights attached to these scenarios are updated on a quarterly basis (if required). All scenarios considered are applied
toallportfolios subject to ECL with the same probabilities. Insomeinstances, theinputs and models used for calculating ECL

may notalways capture all characteristics of the market at the date of the Group consolidated financial statements. Toreflect

this, qualitative adjustments or overlays are occasionally made astemporary adjustments when such differences are significantly
material. Such cases are subjected tothe Group’s governance process foroversight.

Sensitivity assessment due to movementin each macroeconomic variable and the respective weightsunder the three scenarios s
periodically assessed by the Group.
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The table below summarises key macroeconomic indicatorsincludedinthe economic scenarios forrespective operatingregions
relevant to theirmarkets during Q42024 and forthe years ending2025t0 2028:

Base Scenario Upside Scenario Downside Scenario
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028 2024 2025 2026 2027 2028

UAE
OilPrice-USD 81 78 76 75 75 81 84 80 76 76 81 60 60 71 73
GDP - Change % 37 4.0 3.6 3.8 3.9 3.7 5.8 51 3.8 3.9 37 02 -09 4.8 5.6

Imports-AEDInBn 1,919 2,039 2,160 2,268 2,379 1919 2,058 2,216 2,362 2,500 1919 1,865 1,882 1995 2,098

KSA
OilGDP-SARINTmN 117 120 121 122 123 1.17 122 125 126 1.27 117 116 112 115 118
Unemployment-% 747 770 772 773 774 747 745 739 749 7.67 747 897 957 920 8.66

Tirkiye
Real GDP-Growth% 3.0 25 4.0 4.5 - 30 3.0 4.3 4.7 - 2.8 1.9 3.4 4. -
Unemployment - % 9.2 9.6 9.1 8.6 - 9.0 9.3 8.7 8.1 - 9.4 10.3 101 9.6 -

Aswithany economic forecasts, the projections and likelihoods of the occurrence are subject toinherentuncertainty and therefore
the actual outcomes may be different to those projected.

Definition of default

The definition of defaultusedinthe measurement of ECL and the assessment to determine movement between stagesis consistent
with the definition of default used forinternal creditrisk management purposes. IFRS 9 does not define defaultbut containsa
rebuttable presumptionthat defaulthas occurred when anexposureis greaterthan 90 days past due.

ExpectedLife

Whenmeasuring ECL, the Group must consider the maximum contractual period overwhichitis exposedto creditrisk. Allapplicable
contractualterms are considered when determining the expected life,including prepayment extension androllover options. For
certainrevolving credit facilities that do not have a fixed maturity, the expectedlifeis estimated based on the period overwhich the
Groupisexposedto creditriskand where the creditlosses would not be mitigated by Management actions.

Governance

Inaddition to the existing risk management framework, the Group has established aninternal Committee to provide oversight to the
IFRS 9impairment process. The Committeeis comprised of seniorrepresentatives from Finance, Risk Management, Internal Audit
and Businessteams and areresponsible forreviewing and approving key inputs and assumptions usedin the Group ECL estimates. It
also assessesthe appropriateness of the overall allowanceresultsto beincludedinthe Group consolidated financial statements.

(ii) Fairvalue of financialinstruments

Where the fairvalues of financial assets and financial liabilities recordedin the Group consolidated statement of financial
positioncannot be derived from quoted prices, they are determined using a variety of valuation techniques thatinclude the use
of mathematicalmodels. Theinput to these modelsis takenfrom observable market data where possible, but where thisis not
possible, adegree of judgmentisrequiredin establishing fairvalues. The judgmentsinclude consideration of liquidity and model
inputs such as correlation and volatility forlonger dated derivatives.

Fairvalues are subjecttoacontrol framework designedto ensure that they are either determined orvalidated, by a function
independent of therisk taker.

(iii) Impairment of goodwill

Onanannualbasis, the Group determines whethergoodwillisimpaired. Thisrequires an estimation of the recoverable amount using
valueinuse of the cash generating units to which the goodwill is allocated. Estimating the value in use requires the Group to make
anestimate of the expected future cash flows from the cash generating units and also to choose a suitable discountratein orderto
calculate the present value of those cash flows.

(iv) Contingentliability arising from litigations

Duetothenature of its operations, the Group may be involved inlitigations arising in the ordinary course of business. Provision for
contingent liabilities arising fromlitigationsisbased onthe probability (more likely than not) of outflow of economic resources and
reliability of estimating such outflow. Such matters are subjectto many uncertainties and the outcome of individual mattersis not
predictable withassurance.

Estimatesandunderlyingassumptions are reviewed onan ongoing basis. Revisions to estimates are applied prospectively.
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Notes to the Group Consolidated Financial Statements continued
Forthe yearended 31 December 2024

6 MATERIALACCOUNTINGPOLICIES
The Group has consistently applied the following accounting policies to all periods presentedin these Group consolidated financial
statements.

(a) Principles of consolidation
(i) Subsidiaries
Subsidiaries are all entities (including structured entities) over which the Group has control.

The Group controls anentity whenthe Groupis exposedto, orhasrights to, variablereturns fromitsinvolvement with the entity and
has the ability to affect those returns throughits power over the entity.

The Groupre-assesseswhetherornotitcontrolsaninvesteeif facts and circumstancesindicate that there are changestooneor
more of the three elements of control. Subsidiaries are consolidated from the date of acquisition, being the date on which the Group
obtains control,and continue to be consolidated until the date such control ceases.

Thelist of the Group’s subsidiary companiesis showninNote 36.

Basis of consolidation

The Group consolidated financial statements comprise the financial statements of the Bank and its subsidiaries as at the end of
thereporting period. The financial statements of the subsidiaries usedin the preparation of the Group consolidated financial
statements are preparedforthe samereporting date as the Bank. Consistent accounting policies are applied to all transactions and
eventsinsimilarcircumstances.

Allintra-group balances,income and expenses and unrealised gains and losses resulting fromintra-group transactions are
eliminated at consolidation.

Business combinations are accounted forby applying the acquisitionmethod. The cost of anacquisitionis measured as the
aggregate of the considerationtransferred measured at acquisition date, fairvalue of assets transferred by the Group, liability
incurred, and equity interestissued by the Groupinexchange for control of the acquiree. Identifiable assets acquired and liabilities
assumedinabusiness combinationare, withlimited exceptions, measuredinitially at their fairvalues at the acquisition date.
Acquisition-related costs arerecognised as expensesinthe periodsinwhich the costs areincurred and the services arereceived.

Whenthe Group acquires abusiness, itassessesthe financial assets andliabilitiesassumed forappropriate classificationand
designationinaccordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date.
Thisincludesthe separation of embedded derivativesinhost contracts by the acquiree.

Any contingent considerationto be transferred by the acquirer willbe recognised at fair value at the acquisition date.

Subsequent changesto the fairvalue of the contingent consideration whichisdeemedto be an asset orliability willbe recognised
inaccordance with IFRS 9inprofitorloss. If the contingent considerationis classified as equity, itisnotremeasured untilitis finally
settled within equity.

Inbusiness combinations achievedin stages, previously held equity interestsinthe acquiree arerestated to fairvalue at the
acquisitiondate and any corresponding gainorlossisrecognisedin profit orloss.

The Group elects foreachindividualbusiness combination, whethernon-controllinginterestinthe acquiree (if any)isrecognised on
the acquisition date at fairvalue, oratthe non-controllinginterest’s proportionate share of the acquiree’sidentifiable net assets.

Any excess of the sum of the fairvalue of the consideration transferredin the business combination, the amount of non-controlling
interestinthe acquiree (if any), and the fairvalue of the Group’s previously held equity interestin the acquiree (if any), over the net fair
value of the acquiree’sidentifiable assets andliabilitiesisrecorded as goodwill. The accounting policy forgoodwillis set outin Note
6(m)(i). Ininstances where the latteramount exceeds the former, the excess isrecognised as gain on bargain purchase in profit or
lossonthe acquisition date.

Upontheloss of control, the Group derecognises the assets and liabilities of the subsidiary, any non-controlling interests and the
othercomponents of equity related to the subsidiary. Any surplus or deficit arising on theloss of controlisrecognisedin profit or
loss. If the Groupretains any interestinthe previous subsidiary, thensuchinterestis measured at fair value at the date that control
islost. Subsequently,itisaccountedforasanequity-accountedinvestee orinaccordance with the Group’s accounting policy for
financialinstruments depending onthe level of influence retained.
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(ii) Special Purpose Entities

Special Purpose Entities (SPEs) are entities that are created to accomplish awell-defined objective such as the securitisation of
particularassets, orthe execution of a specific borrowing orlending transaction. SPEis consolidatedif the Groupis exposedto
variablereturns fromitsinvolvementinthe SPE andhas the ability to affect those returns through its power overthe SPEbasedonan
evaluation of the substance of itsrelationship with the Group.

The following circumstances mayindicate arelationshipinwhich, in substance, the Group controls and consequently consolidates
an SPE:

a. the Group has poweroverthe SPE;

b. the Group has exposure to, orrights, to variable returns fromitsinvolvement with the SPE; and

c. the Group hasthe ability touseits power overthe SPE to affect the amount of the Group’sreturns.

The assessment of whetherthe Group has controloveran SPEis carried out atinceptionandreassessed at each period end date orif
there are changesinthe structure /terms of additionaltransactions between the Group and the SPE.

Informationabout the Group’s securitisation activitiesis set outin Note 13.

(iii) Fund Management
The Group manages and administers funds on behalf of investors. The financial statements of these funds are not consolidatedin
these Group consolidated financial statements. Information about the Group’s fund management activityis set outin Note 43.

(iv) Fiduciary activities

Assetsheldintrustorinafiduciary capacity are not treated as assets of the Group and, accordingly, are not consolidatedinthese
Group consolidated financial statements. Income earned by the Group fromits fiduciary activitiesisrecognised inaccordance with
the accounting policies onfee and commissionincome. Informationabout the Group Fiduciary activitiesis setoutin Note 44.

(v) Transactions with non-controllinginterests

Non-controllinginterestrepresents the equity in subsidiaries not attributable, directly orindirectly, to owners of the Group andis
presented separatelyinthe Group consolidated statement of comprehensive income and within equity inthe consolidated balance
sheet, separately fromequity attributable to owners of the Group.

Changesinthe Group’s ownershipinterestinasubsidiary thatdonotresultinaloss of control are accounted foras equity
transactions. Insuch circumstances, the carryingamounts of the controlling and non-controlling interests are adjusted to reflect
the changesintheirrelativeinterestsinthe subsidiary. Any difference between the amount by which the non-controlling interest
isadjusted andthe fairvalue of the consideration paid orreceivedisrecognised directly in equity and attributed to owners of the
Group.

(b) Foreigncurrencies

Monetaryitemsdenominatedinforeign currencies areretranslated at the rates prevailing at thereporting date. The resulting gain
/lossonmonetaryitemsistakentothe ‘Otheroperatingincome’in the Group consolidated statement ofincome. Non-monetary
items carried at fairvalue that are denominatedinforeign currencies areretranslated at the rates prevailing at the date when the fair
value was determined. Non-monetaryitems thatare measuredinterms of historical costinaforeign currency are notretranslated.

Inthe Group consolidated financial statements, assets andliabilitiesin foreign operations are translatedinto AED at rates of
exchangeruling atthereporting date, and theresulting gains and losses are takento the currency translationreserve.

Any goodwill arising on the acquisition of aforeign operationand any fairvalue adjustments to the carryingamounts of assets and
liabilities arisingonthe acquisition are treated as assets and liabilities of the foreign operation and translated at the exchange rate at
thereporting date.

Forward exchange contracts are valued at market rates applicable to theirrespective maturities.

Exchange differencesarising fromthe translation of the netinvestmentinforeign operations are taken directly to currency
translationreserve.

Foreigncurrency differencesarising ontranslation are generallyrecognisedin profit orloss. However, foreign currency differences

arising fromthe translation of qualifying cash flow hedges to the extent that the hedge is effective, arerecognisedin ‘Other
comprehensiveincome’ (OCl).
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6 MATERIAL ACCOUNTING POLICIES continued

(c) Interest

Effectiveinterestrate

Interestincome and expense are recognisedin profitorlossusing the ‘effective interest method’. The ‘effective interestrate’is the
rate that exactly discounts estimated future cashreceipts or payments through the expected life of the financialinstrument to:

« thegrosscarryingamount of the financial asset; or

« theamortised cost of the financialliability.

When calculating the effectiveinterestrate for financialinstruments other than credit-impaired assets, the Group estimates future
cash flows considering all contractual terms of the financial instrument, excluding ECL. For credit-impaired financial assets, a credit-
adjusted effectiveinterestrateis calculated using estimated future cash flowsincluding ECL.

Amortised cost

The ‘amortised cost’ of afinancial asset orfinancialliability is the amount at which the financial asset or financial liability is measured
atinitialrecognition minus the principalrepayments, plus orminus the cumulative amortisation of the difference between theinitial
amount andthe maturity amount using the effective interest method and, for financial assets, adjusted foranyloss allowance.

Gross carryingamount
The‘grosscarryingamount of afinancialasset’is the amortised cost of a financial asset before adjusting forany loss allowance.

Calculation of interestincome and expense
Incalculatinginterestincome and expense, the effective interestrateis applied to the gross carryingamount of the asset (when the
assetisnot credit-impaired) or to the amortised cost of the liability.

However, forfinancial assets thathave become credit-impaired subsequent toinitial recognition, interestincomeis calculated by
applyingthe effectiveinterestrate to the amortised cost (as explained above) of the financial asset. If the financial assetisnolonger
credit-impaired, thenthe calculation of interestincomereverts to the gross carryingamount (as explained above).

Forthefinancial assets that were credit-impaired oninitialrecognition, interestincomeis calculated by applying the credit-adjusted
effectiveinterestrate tothe amortised cost (as explained above) of the financial asset. The calculation of interestincome does not
reverttoagrosscarryingamount(as explained above), evenif the creditrisk of the assetimproves.

Presentation

Interestincome and expense presentedinthe Group consolidated statement ofincome include:

« interestonfinancial assetsandfinancialliabilities measured atamortised cost calculated on an effective interest basis;

« interestondebtinstruments measured at fairvalue through othercomprehensiveincome (FVOCI) calculated on an effective
interest basis;

« theeffective portionof fairvalue changesinqualifying hedging derivatives designatedin cash flow hedges of variability in
interestcashflows, inthe same period asthe hedged cash flows affectinterestincome/expense; and

« theeffective portion of fairvalue changesin qualifyinghedging derivatives designatedin fairvalue hedges of interest rate risk.

(d) Feesand commission

Feeincome, whichisnotanintegral part of the effective interestrate of afinancialinstrument,is earned from a diverse range of
services provided by the Group toits customers, and are accounted forinaccordance withIFRS 15 ‘Revenue from Contracts with
Customers’. Underthe IFRS 15, feeincomeis measured by the Group based onthe consideration specifiedinacontractwitha
customerand excludes amounts collected on behalf of third parties. The Group recognisesrevenue whenit transfers control overa
productorservicetoacustomer.

Feeincomeisaccountedforasfollows:

« incomeearnedontheexecutionof asignificantactisrecognised asrevenue whenthe actis completed (forexample, fees arising
fromnegotiating, or participatinginthe negotiation of atransaction forathird-party, such asanarrangement forthe acquisition
of shares orothersecurities);

« incomeearnedfromthe provisionof servicesisrecognised asrevenue asthe services are provided (forexample, asset
management, portfolio and othermanagementadvisory and service fees); and

« otherfeesand commissionincome and expense arerecognised astherelated services are performedorreceived.

Feeincomewhichformsanintegral part of the effectiveinterestrate of afinancialinstrumentisrecognised asanadjustmentto the
effective interestrate (forexample, certainloan commitment fees)andrecordedin‘Interestincome’.
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(e) Income taxes and deferred taxation

The currentincome taxchargeis calculated on the basis of the taxlaws enacted or substantively enacted at the balance sheet date
inthe countries where the Bank and its subsidiaries operate and generate taxableincome. Management periodically evaluates
positions takenintaxreturns withrespect to situationsinwhich applicable taxregulationis subject tointerpretation. It establishes
provisionswhere appropriate on the basis of amounts expected to be settled with the tax authorities.

Deferredtaxisaccountedforusing the assetand liability method. Deferred tax assets and liabilities are recognised for the full tax
consequences of alltemporary differences between the Group consolidated financial statements carrying amounts of existing
assetsandliabilitiesand theirrespective taxbases. Recognition of deferred tax assets are, however, restricted to the extent thatitis
probable that sufficient taxable profit willbe available against which the deductible temporary differences canbe utilised. Deferred
taxassetsandliabilities are measured using taxrates that are expected to apply to the period inwhich the assetis expectedtobe
realised ortheliability is expectedto be settled.

Deferredtaxassets arereviewed periodically toreduce the carryingamount by the extent to whichitisnolongerprobable that
sufficient taxable profit will be available to utilise the differences.

Deferred taxassets andliabilities are off setwhenthereis alegally enforceableright to set off current tax asset against current tax
liabilitiesandwhentheyrelate toincome taxeslevied by the same taxation authority and the Group intends to settleits current tax
assetsandcurrent taxliabilities onanetbasis.

(f) Financial assets and financialliabilities
(i) Classification of financial assets and financial liabilities
Oninitialrecognition, afinancial assetis classified as measured: atamortised cost, FVOClor FVTPL.

Afinancial assetismeasured atamortised costifitmeetsboth the following conditionsandis not designated asat FVTPL:

« theassetisheldwithinabusinessmodelwhose objectiveistoholdassetsto collect contractual cash flows; and

« thecontractualterms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interestonthe principalamount outstanding.

Adebtinstrumentis measured at FVOClonlyifit meets both of the following conditions andis not designated as at FVTPL:

o theassetisheldwithinabusinessmodelwhose objectiveisachieved by both collecting contractual cashflows andselling
financial assets; and

« thecontractualterms of the financial asset give rise on specified dates to cash flows that are solely payments of principaland
interestonthe principalamount outstanding.

Oninitialrecognition of an equity investment thatis notheld fortrading, the Group may irrevocably elect to present subsequent
changesinfairvaluein OCI. Thiselectionis made onaninvestment-by-investment basis.

Allotherfinancial assets are classified as measured at FVTPL.

Inaddition, oninitialrecognition, the Group may irrevocably designate afinancial asset that otherwise meets the requirementsto be
measured atamortised costoratFVOClasFVTPLif doing so eliminates or significantly reduces anaccounting mismatch that would
otherwise arise.

(ii) Recognitionandinitial measurement

The Groupinitiallyrecognisesloans andreceivables, customer deposits, debtissued and otherborrowed funds and Sukuks
payable onthe date onwhich they are originated oracquired. Allother financialinstruments (including regular-way purchases and
sales of financialassets)arerecognised onthe trade date, whichis the date on which the Group becomes a party to the contractual
provisions of theinstrument.

Afinancialasset orfinancialliability is measured initially at fair value plus, foranitemnot at FVTPL, transaction costs that are directly
attributable toits acquisitionorissue.
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6 MATERIAL ACCOUNTING POLICIES continued

(f) Financial assets and financialliabilities continued

(ii) Recognitionand initialmeasurementcontinued

Businessmodel assessment:

The Group makes anassessment of the objective of abusiness modelinwhichanassetis held ataportfoliolevel as thisbestreflects

the way the businessis managed andinformationis provided to Management. The information consideredincludes:

« thestatedpoliciesandobjectivesforthe portfolioandthe operation of those policiesinpractice. Inparticular, whether
Management’s strategy focuses onearning contractualinterestrevenue, maintaining a particularinterestrate profile, matching
the duration of the financial assets to the duration of the liabilities that are funding those assets orrealising cash flows through the
sale of the assets;

« howtheperformance of the portfoliois evaluated andreported to the Group’s Management;

« therisksthataffectthe performance of the business model(andthe financial assets held within that business model)and how
thoserisks are managed;

« howmanagers of the business are compensated - e.g. whethercompensationisbased onthe fairvalue of the assetsmanaged or
the contractual cashflows collected; and

« thefrequency,volumeandtiming of salesin prior periods, thereasons forsuch sales andits expectations about the future sales
activity. However, information about sales activity isnot consideredinisolation, but as part of an overallassessment of how the
Group’s stated objective formanaging the financial assetsis achieved and how cash flows are realised.

Financial assetsthatare held fortradingormanaged andwhose performanceis evaluated on afairvalue basis are measured at
FVTPLbecause they are neitherheldto collect contractual cash flowsnorheldbothto collect contractual cash flows andto sell
financial assets.

Assessment whether contractual cash flows are solely payments of principal andinterest:

Forthe purposes of thisassessment, ‘principal’ is defined as the fairvalue of the financial asset oninitialrecognition. ‘Interest’is
defined as consideration forthe time value of money and for the creditrisk associated with the principal amount outstanding during
aparticularperiod of time and forotherbasic lendingrisks and costs (e.g. liquidity risk and administrative costs), as well as profit
margin.

Inassessingwhetherthe contractual cash flows are solely payments of principal andinterest, the Group considers the contractual
terms of theinstrument. Thisincludes assessing whether the financial asset contains a contractual termthat could change the timing
oramount of contractual cash flows such that it would not meet this condition. In making the assessment, the Group considers:

« contingenteventsthatwould change the amountandtiming of cash flows;

o leveragefeatures;

« prepaymentandextensionterms;

« termsthatlimitthe Group’s claimto cashflows from specified assets(e.g.non-recourse asset arrangements); and

« featuresthatmodify consideration of the time value of money - e.g. periodicalreset of interestrate.

Seenoteoninvestment securities,loans andreceivables and cash and cash equivalents forfurtherdetails.

The Group classifiesits financialliabilities, other than financial guarantees andloan commitments, as measured atamortised cost or
FVTPL.

The Group classifies financial liabilities as held fortradingwhen they have beenissued primarily for short term profit making through
trading activities orform part of aportfolio of financialinstruments that are managed togetherforwhich thereis evidence of arecent
pattern of short-term profit making. Gains andlosses arising from changesinfairvalues areincludedin the Group consolidated
statementofincomeintheyearinwhichtheyarise.

Reclassifications:
Financial assets are notreclassified subsequent to theirinitialrecognition, exceptin the period after the Group changesits business
modelformanagingfinancial assets.

(iii) Impairment

The Grouprecogniseslossallowances for ECL onthe following financialinstruments that are not measured at FVTPL:
« financialassetsthatare debtinstruments;

« financialguarantee contractsissued;and

e loancommitmentsissued.

Noimpairmentlossisrecognised onequityinvestments.
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The Group measuresloss allowances atanamount equal tolifetime ECL, except forthe financialinstruments onwhich creditrisk has
notincreasedsignificantly since theirinitial recognition.

12-month ECL are the portion of life time ECL that result from default events onafinancialinstrument that are possible within the 12
months afterreporting date.

Measurement of ECL

ECL are probability-weighted estimate of creditlosses. They are measured as follows:

« financialassetsthatarenotcredit-impaired atthe reporting date: as the present value of allcash shortfalls (i.e. the difference
betweenthe cashflows due to the entityinaccordance with the contract and the cash flows that the Group expects toreceive);

« financialassetsthatare credit-impaired atthereporting date: as the difference betweenthe gross carryingamount and the
presentvalue of estimated future cash flows;

« undrawnloancommitments: asthe presentvalue of the difference between the contractual cash flows that are due to the Group
if the commitmentis drawndownandthe cash flows that the Group expectstoreceive;and

« financialguarantee contracts: the expected paymentstoreimburse the holderless any amounts that the Group expects to
recover.

Restructured financial assets

If the terms of afinancial asset are modified oran existing financial assetisreplaced withanew one due to financial difficulties of the

borrower, thenanassessmentismade of whetherthefinancial asset should be derecognisedand ECL are measured as follows:

« iftheexpectedrestructuringwillnotresultin derecognition of the existing asset, then the expected cash flows arising fromthe
modified financial assetareincludedin calculating the cash shortfalls from the existing asset.

« iftheexpectedrestructuringwillresultin derecognition of the existing asset, thenthe expected fairvalue of the new assetis
treated as the final cash flow from the existing financial asset at the time of its derecognition. Thisamountisincludedin calculating
the cash shortfalls from the existing financial asset. The cash shortfalls are discounted from the expected date of derecognition
tothereportingdate using the original effective interestrate of the existingfinancial asset.

Credit-impaired financial assets

Ateachreporting date, the Group assesses whetherfinancial assets carried atamortised cost and debt financial assets carried
atFVOCl are credit-impaired. Afinancial assetis ‘credit-impaired’ when one ormore events that have a detrimentalimpact onthe
estimated future cash flows of the financial assethave occurred.

Evidencethatafinancial assetis credit-impairedincludes the following observable data:

« significant financial difficulty of the borrowerorissuer;

e abreachof contractsuchasadefault orpastdueevent;

« therestructuringofaloanoradvance by the Group onterms that the Group would not consider otherwise;
e itisbecomingprobablethatthe borrowerwillenterbankruptcy orotherfinancial reorganisation; or

« thedisappearance of anactive market forasecurity because of financial difficulties.

Revolving facilities

The Group’s product offeringincludes avariety of corporate andretail overdraft and credit cards facilities, in which the Group
hastherighttocanceland/orreduce the facilities atashortnotice. The Group doesnotlimitits exposure to creditlossesto the
contractualnotice period, but,instead calculates ECL overaperiod thatreflects the Group’s expectations of the customer
behaviour, itslikelihood of defaultand the Group’s future risk mitigation procedures, which couldinclude reducing orcancelling the
facilities.

Based onpast experience and the Group’s expectations, the period over which the Group calculates ECL forthese products, is
estimated basedonthe period overwhichthe Groupis exposedto creditriskand where the creditlosseswould not be mitigated by
Management actions.

Write-off

Loansand debtsecurities are written off (either partially orin full) when thereis noreasonable prospect of recovery. Thisis generally
the case when the Group has exhausted alllegal and remedial efforts torecover fromthe customers. However, financial assets

that are written off could stillbe subject to enforcement activitiesin orderto comply with the Group’s procedures forrecovery of
amounts due.
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6 MATERIALACCOUNTING POLICIES continued

(f) Financial assets and financial liabilities continued

(iv) Financial guarantees andloancommitments

Financial guarantees are contracts thatrequire the Group to make specified payments toreimburse the holders foraloss they
incurbecause a specified debtorfails to make paymentwhendue, inaccordance with the terms of adebtinstrument. The financial
guaranteeliabilityis carried atamortised cost when paymentunderthe contracthasbecome probable.

‘Loans commitments’ are firmirrevocable commitments to provide credit under pre-specified terms and conditions.

Financial guaranteesissuedorirrevocable commitments to provide credit are initially measured at fair value and theirinitial fair value
isamortised overthelife of the guarantee orthe commitment. Subsequently, they are measured at the higher of thisamortised
amountandthe amount of loss allowance.

(v) Foreigncurrencies

Foreigncurrency differences arisingontranslation are generallyrecognisedin profit orloss. However, foreign currency differences
arising fromthe translation of equity investmentsinrespect of which an election hasbeen made to present subsequent changesin
fairvaluein OClarerecognised through OCI.

(vi) Loansandreceivables

‘Loans andreceivables’ captioninthe Group consolidated statement of financial positioninclude:

« Loansandreceivablesmeasuredatamortised cost: they areinitially measured at fairvalue plusincremental direct transaction
costs, and subsequently at theiramortised costusing the effectiveinterest method and are presented net of expected credit
losses; and

« Loansandreceivablesmeasuredat FVTPLordesignatedasat FVTPL: these are measured at fairvalue with changesrecognised
immediatelyinprofitorloss,if applicable.

Whenthe Group purchases afinancial assetand simultaneously entersinto anagreement toresellthe asset (orasubstantially similar
asset)atafixed price onafuture date(reverserepo orstock borrowing), the arrangementisaccounted forasaloanoradvance or
due frombanks, and the underlying assetisnotrecognisedinthe Group’s consolidated financial statements.

Islamic financingreceivables
Islamic financingreceivables are non-derivative financial assets with fixed or determinable payments that are not quotedinan active
market. These products are carried atamortised costlessimpairment.

(i) Definitions
Thefollowing terms are usedinlIslamic financing:

Murabaha

Anagreementwhereby the Group sellsto acustomeran asset, which the Group has purchased and acquired, based onapromise
received fromthe customerto buy the asset purchased at a deferred selling price comprised of the cost of the assetand anagreed
profitmargin.

Istisna’a

ASalelstisna’aagreement betweenthe Group and a customerwhereby the Group would sell to the customera fully described
property according to the agreed upon specifications. The Group would construct/develop the property eitheronitsownor
through a subcontractorandthenhandit overto the customeronafixed date foradeferred agreed price.

ljara

Anagreement, whereby the Group (lessor)leases anassetto acustomer(lessee), foraspecific period and against certainrent
instalments. ljaraends by transferring the ownership of the asset to thelessee through anindependent sale agreement at the end of
theljaraagreement pursuant to a sale undertaking granted by the Group.

Mudaraba

Anagreementbetweentwo parties; wherein one of them provides the funds andis called Rab-Ul-Mal and the other provides efforts
and expertise andis called the Mudarib and heisresponsible forinvesting such fundsinan enterprise or activity inreturnfor pre-
agreed percentage of the Mudaraba profit. In case of loss not attributable to any misconduct ornegligence by the Mudarib, the
Rab-Ul-Malwould beartheloss of his funds while the Mudarib would bearthe loss of his efforts. However, in case of misconduct,
negligence orviolation of any of the terms and conditions of the Mudaraba agreement by the Mudarib, the Mudarib shallbe
responsible to make good thelosses. The Group acts as Mudarib when accepting Mudaraba funds from depositorsand as Rab-Ul-
Malwheninvesting such funds onaMudarababasis.
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Wakala

Anagreementwhereby the Group provides a certain sumof moneytoanagentwhoinvestsitaccordingto specific conditionsin
returnforacertainfee (alump sum of money ora percentage of the amountinvested). The agentis obliged toreturnthe invested
amountin case of misconduct, negligence orviolation of any of the terms and conditions of the Wakala.

(i) Revenue recognition
Revenueisrecognisedonthe abovelslamic products as follows:

Murabaha
The profitis quantifiable and contractually determined at the commencement of the contract. Profitisrecognised onatime
proportion basis overthelife of the contractusing an effective profitmethod onthe balance outstanding.

Istisna’a
Istisna’arevenue and the associated profit margin (difference between the cash price to the customerand the Group totalIstisna’a
cost)areaccountedforonatime proportion basis.

ljara
Income from ljaraisrecognised onanaccrual basis over the period of the contract.

Mudaraba
Income onMudaraba financingisrecognised ondistribution by the Mudarib, whereas the losses are charged to the Group
consolidated statement of income ontheirdeclaration by the Mudarib.

Wakala
Estimatedincome from Wakalaisrecognised onaccountonatime proportion basis overthe period, adjusted by actualincome
whenreceived. Losses are accounted foronthe date of declaration by the agent.

Profitequalisationreserve

Profitequalisationreserves are amounts appropriated out of the common mudaraba pool’'sincome, before allocating the mudarib’s
share of profit,in orderto maintain a certainlevel of return oninvestments forall the investment account holders and otherinvestors
inthe common mudaraba pool. The allocationand distribution to depositorsis approved by the Profit Equalisation Committee,
Internal Shariah Supervision Committee of the Group and the Islamic banking subsidiary respectively.

Depositors’investmentrisk reserve

Depositors’investmentriskreserve represents a portion of the depositors’ share of profit setaside asareserve. Thisreserveis payable tothe
depositorsuponthe approval of the Profit Equalisation Committee and the Internal Shariah Supervision Committee. Zakat on depositors’
investmentriskreserveisincludedunderZakat payable andis deducted fromthe depositors’investmentriskreserve balance.

(vii) Investment securities

The ‘investment securities’ captioninthe Group consolidated statement of financial positionincludes:

« debtinvestmentsecurities measured atamortised cost: these areinitially measured at fairvalue plusincremental direct
transaction costs, and subsequently at theiramortised cost using the effectiveinterest method;

o debtandequityinvestment securitiesmeasuredat FVTPL ordesignatedasat FVTPL: these are at fairvalue with changes
recognisedimmediately in profit orloss;

o debtsecuritiesmeasured at FVOCI; and

e equityinvestmentsecuritiesdesignatedasFVOCI.

Fordebtsecuritiesmeasured at FVOCI, gainsandlosses arerecognisedin OCI, except for the following, which are recognisedin
profitorlossinthe same mannerasforfinancialassets measured atamortised cost.

e interestrevenueusingthe effectiveinterest method;

o ECLchargesandreversals;and

« foreignexchange gainsandlosses.

When adebt security measured at FVOClis derecognised, the cumulative gain orloss previously recognisedin OClisreclassified
from equity to profit orloss.

The Group electsto presentin OClchangesinthe fairvalue of certaininvestmentsin equity instruments that are not held for trading.
The electionis made onaninstrument-by-instrumentbasis oninitialrecognitionandisirrevocable.

Gainsandlosses onsuchequityinstruments are neverreclassified to profitorlossandnoimpairmentisrecognisedin profit orloss.
Dividends from such equityinstruments arerecognisedin profit orloss unless they clearly representarecovery of part of the cost of
theinvestment,inwhich case they arerecognisedin OCI. Cumulative gains andlosses on equity instrumentsrecognisedin OCl are
transferred toretained earnings ondisposal of aninvestment.
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6 MATERIAL ACCOUNTING POLICIES continued

(f) Financial assets and financialliabilities continued

(viii) Derecognition

The Group derecognises afinancial asset whenthe contractualrights to the cash flows fromthe financial asset expires, orit transfers
therightstoreceive the contractual cash flowsinatransactioninwhich substantially all of the risks and rewards of the ownership

of the financialassetare transferred orin which the Group neithertransfers norretains substantially all of the risks and rewards of
ownership anditdoesnotretain control of the financial asset.

Onderecognition of afinancial asset, the difference betweenthe carryingamount of the asset (orthe carryingamount allocated to
the portion of the asset derecognised)and the sum of (i) the considerationreceived(including any new asset obtainedless any new
liability assumed)and (ii) any cumulative gain orloss that had beenrecognised in OClisrecognisedin profit orloss.

Any cumulative gain/lossrecognisedin OClinrespect of equity investment securities designated as FVOClisnotrecognisedin
profitorlossaccountonderecognition of such securities.

Anyinterestintransferredfinancial assets that qualify forderecognitionthatis created orretained by the Groupisrecognisedasa
separate assetorliability.

The Group entersinto transactions whereby it transfers assetsrecognised onits Group consolidated statement of financial
positionbutretains eitherall or substantially all of the risks and rewards of the transferred assets ora portion of them. Insuch cases,
the transferred assets are not derecognised. Examples of such transactions are securities lending and sale-and-repurchase
transactions.

Intransactionsinwhichthe Group neitherretains nor transfers substantially all of the risks and rewards of ownership of a financial
assetanditretains control over the asset, the Group continues torecognise the asset to the extent of its continuing involvement,
determined by the extenttowhichitis exposedtochangesinthevalue of the transferred asset.

The Group derecognises afinancialliability whenits contractual obligations are discharged or cancelled or expired.

(ix) Modification of financial assets and financial liabilities

If the terms of a financial assetare modified, the Group evaluates whether the cash flows of the modified asset are substantially
different.If the cashflows are substantially different, then the contractualrights to cash flows from the original financial asset are
deemedtohave expired.Inthiscase, the original financial assetis derecognised and anew financial assetisrecognised at fairvalue.

Ifthe cash flows of the modified asset carried atamortised cost are not substantially different, then the modification does not
resultinderecognition of the financialasset. Inthis case, the Group recalculates the gross carryingamount of the financial asset
andrecognises the amount arising from adjusting the gross carryingamount as modification gain orlossinprofit orloss. If such
amodificationis carried out because of financial difficulties of the borrower, thenthe gainorlossis presented togetherwith
impairmentlosses.Inothercases,itis presentedasinterestincome.

The Group derecognises afinancial liability whenits terms are modified and the cash flows of the modified liability are substantially
different.Inthis case, anew financialliability based onthe modified termsisrecognised at fairvalue. The difference between the

carryingamount of the financial liability extinguished and the new financial liability with modified termsisrecognisedin profit orloss.

(x) Offsetting

Financial assets andfinancialliabilities are offset and the net amount presentedinthe Group consolidated statement of financial
positionwhen, and only when, the Group currently haslegally enforceablerights to set offamounts anditintends eitherto settle
themonanetbasisortorealise the asset and settle the liability simultaneously.

Income and expenses are presented on anet basis only whenpermittedunderlFRS, orforgains andlosses arising from a group of
similartransactions such asinthe Group’s trading activities.

(xi) Fairvalue Measurement

Fairvalueisthe price thatwould bereceivedto sellanasset orpaid to transferaliabilityinan orderly transactionin the principal
market atthe measurement date. The fairvalue measurementisbased onthe presumptionthat the transactionto sellthe assetor
transfertheliability takes place either:

¢ Intheprincipalmarket forthe assetorliability; or

« Intheabsenceof principalmarket,inthe mostadvantageous market for the asset andliabilities.
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If anasset oraliability measured at fairvalue has a ‘Bid’ price and an ‘Ask’ price, then the Group measures assets and long positions at
a‘Bid’ price andliabilities and short positionsatan ‘Ask’ price.

The Group recognises transfersbetween levels of the fairvalue hierarchy as of the end of the reporting period during which the
changehasoccurred.

Fairvalueis applicable tobothfinancialand non-financialinstruments.

(xii) Designatedat FVTPL
Atinitialrecognition, the Group has designated certainfinancial assetsasat FVTPL because this designation eliminates or
significantly reduces anaccountingmismatch, whichwould otherwise arise.

The Group has designated certainfinancial liabilitiesas at FVTPL in either of the following circumstances:
(a) Theliabilities are managed, evaluated andreportedinternally on afairvalue basis; or
(b) The designation eliminates or significantly reduces an accounting mismatch which would otherwise arise.

Adescription of the basis of each designationis set outinrelevant notes forthe asset orliability class.

(xiii) Sale andrepurchase agreements

Securities sold subjecttorepurchase agreements(‘repos’) are disclosedinthe notes to the Group consolidated financial
statementswhenthe transferee has theright by contract orcustomto sellorre-pledge the collateral; the counterparty liability
isincluded asaseparate deposit. Securities purchased underagreementstoresell(‘reverserepos’) arerecorded asloansand
receivablesto eitherbanks orcustomers, as appropriate. The difference between sale andrepurchase priceis treated asinterest
andaccruedoverthelife of the agreementsusing the effective interest method.

(g) Cashand cashequivalents

‘Cashandcashequivalents’include notes and coins onhand, unrestricted balances held with Central Banks and highly liquid
financial assets with original maturities of three months orless from the date of acquisition that are subject to aninsignificant risk of
changesintheirfairvalue,and are used by the Group in the management of its short-term commitments.

Cashandcashequivalents are carried atamortised costinthe Group consolidated statement of financial position.

(h) Trading assets and liabilities
Trading assets are those assets and liabilities that the Group acquires orincurs principally for the purpose of selling orrepurchasing
inthenearterm, orholdsas part of aportfolio thatismanagedtogetherforshort-term profit or position taking.

Trading assets andliabilities areinitially recognised and subsequently measured at fair value in the Group consolidated statement
of financial position, with transaction costsrecognisedin profit orloss. Allchangesinfairvalue arerecognised as part of net trading
income in profit orloss.

(i) Derivatives held for risk management purposes and hedge accounting

The Group follows ahedge accounting model that aligns hedge accounting more closely with risk management. The model
measures hedge effectiveness through an objectives-based test that focuses onthe economicrelationship between the hedged
itemandthe hedginginstrument, and the effect of creditrisk onthateconomic relationship.

The Group also performsrebalancing of hedgingrelationships, whereby, if ahedgingrelationship ceasesto meet the hedge
effectivenessrequirementrelating to the hedgeratiounder IFRS 9, but the risk management objective for that designated hedging
relationship remains the same, the Group shall adjust the hedgeratio of the hedgingrelationship so thatit meets the qualifying
criteriaagain.

Gainsandlosses arising from changesinthe fairvalue of derivatives that are not the hedginginstrumentin a qualifyinghedge are
recognised asthey ariseinprofitorloss. Gains andlosses arerecordedin‘income from trading activities’ except forgains and
lossesonthose derivatives that are managedtogetherwith financialinstruments designated at fairvalue; these gainsandlosses are
includedin ‘otheroperatingincome’.

Hedginginstrumentsinclude futures, forwards, options and swapsintheinterestrate and foreign exchange markets. The Group

utilises theseinstruments to satisfy the requirements of its customers, for proprietary trading purposes and to hedge its own
exposuretointerestratesand currencyrisk.
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6 MATERIAL ACCOUNTING POLICIES continued

(i) Derivatives held forrisk management purposes and hedge accounting continued

Where thereisahedgingrelationship between a derivative instrumentand arelateditem beinghedged, the hedginginstrumentis
measured at fairvalue, with any resultant gains andlossesbeingaccounted as set out below.

The fairvalue of derivative hedginginstrumentsis calculatedinthe same way as the fairvalue of financial instruments.

The method of recognising theresulting fairvalue gain orloss depends onwhetherthe derivative is designated as ahedging

instrument, andif so, the nature of theitem being hedged. The Group designates certain derivatives as either:

o Hedgesoftheexposuretochangesinfairvalue of recognised assets orliabilities or firm commitments (fairvalue hedge);

« Hedgesofhighly probable future cash flows attributable to arecognised asset orliability, oraforecasted transaction (cash flow
hedge); or

» Hedgeof netinvestmentinaforeignoperation.

Anembeddedderivativeisacomponent of ahybrid instrument that alsoincludes anon-derivative host contract with the effect that
some of the cash flows of the combinedinstrumentvaryin away similarto astand-alone derivative. Anembedded derivative causes
some orall of the cash flows that otherwise would be required by the contract to be modified accordingto a specifiedinterestrate,
financialinstrument price, commodity price, foreignexchangerate, index of prices orrates, creditrating or creditindex, or other
variable, provided that, inthe case of anon-financial variable, itis not specific to a party to the contract. Aderivative thatisattached
toafinancialinstrument, butis contractually transferable independently of thatinstrument, orhas a different counterparty fromthat
instrument,isnotanembedded derivative, but aseparate financialinstrument.

Hedge accountingis used for derivatives designatedin this way provided certain criteria are met.

(i) Fairvaluehedge

When aderivativeis designated as the hedginginstrumentin a hedge of the changein fairvalue of arecognised asset orliability or
afirm commitment that could affect profit orloss, changesin the fairvalue of the derivative arerecognised immediately in profit or
losstogetherwith changesin the fairvalue of the hedgeditem that are attributable to the hedgedrisk.

If the hedging derivative expires oris sold, terminated, orexercised, orthe hedge nolonger meets the criteria for fairvalue hedge
accounting, orthe hedge designationisrevoked, thenhedge accountingis discontinued prospectively. Any adjustment up to
that pointto ahedgeditemforwhich the effectiveinterest methodis used, isamortised to profit orloss as part of therecalculated
effectiveinterestrate of theitemoveritsremaininglife.

(ii) Cashflowhedge

When aderivative isdesignated as the hedginginstrumentinahedge of the variability in cash flows attributable to a particularrisk
associated witharecognisedasset orliability orahighly probable forecast transaction that could affect profit orloss, the effective
portion of changesinthefairvalue of derivativeisrecognised in OClwithin ‘Cash flow hedges - fairvalue gains /(losses)’. Any gain or
lossinfairvaluerelatingto anineffective portionisrecognisedimmediately inthe Group consolidated statement ofincome.

The accumulated gainsandlossesrecognisedin OClarereclassified to the Group consolidated statement ofincome in the periods
inwhichthe hedgeditemwill affect profitorloss. However, when the forecast transaction thatishedgedresultsin therecognition
of anon-financialasset oranon-financialliability, the gains and losses previously recognisedin OClare removed from equity and
includedintheinitialmeasurement of the cost of the asset orliability.

When ahedginginstrument expires oris sold, orwhenahedge nolonger meets the criteriaforhedge accounting orthe hedge
designationisrevoked, thenhedge accountingis discontinued prospectively,and any cumulative gain orlossrecognisedin OCI
atthattimeremainsinequity untilthe forecast transactionis eventually recognisedin the Group consolidated statement ofincome.
Whenaforecast transactionisnolongerexpectedto occur, the cumulative gain orloss that wasrecognised in OClisimmediately
reclassifiedtothe Group consolidated statement ofincome.
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(iii) Netinvestmenthedges

When a derivative instrument oranon-derivative financiallliability is designated as the hedginginstrumentinahedge of anet
investmentinaforeignoperation, the effective portion of changesinthe fairvalue of the hedginginstrumentisrecognisedin OClI
andaccumulatedinthe translationreserve. Any ineffective portion of the changesin the fairvalue of the derivativeisrecognised
immediatelyin Group consolidated statement ofincome. The amountrecognisedin OClisreclassified to the Group consolidated
statementofincome asanadjustment ondisposal of the foreign operation.

(iv) Derivatives thatdo not qualify forhedge accounting
Certainderivative instruments do not qualify forhedge accounting. Changesinthe fairvalue of any derivative instrument that does
not qualify forhedge accounting arerecognisedimmediately in the Group consolidated statement ofincome.

(v) Embeddedderivatives

Derivativesembeddedinfinancial assets, liabilitiesand non-financialhost contacts, are treated as separate derivatives and
recorded at fairvalue if they meet the definition of a derivative, theireconomic characteristics andrisks are not closely related to
those of the host contract, and the host contractis notitself held fortrading or designated at FVTPL. The embedded derivatives
separatedfromthehostare carried at fairvalueinthe trading portfolio with changes in fairvalue recognisedin the Group
consolidated statement ofincome.

(j) Inventory
Propertiesacquiredinsettlement of debtare held asinventory and are stated atlower of cost ornetrealisable value. Directly
attributable costsincurredinthe acquisition of inventoryisincluded as part of cost of the inventory.

Netrealisable valueis the estimated selling price inthe ordinary course of the business, based onmarket prices at the reporting date.

(k) Property, equipmentand depreciation
Propertyand equipment are stated at costless accumulated depreciationand accumulatedimpairment, if any. Historical cost
includes expenditure thatis directly attributable to the acquisition of the assets.

Subsequentcostsareincludedintheasset’scarryingamount orarerecognised as a separate asset, asappropriate, onlywhenitis
probable that future economic benefits associated with the item will flow to the Group and the cost of theitem canbe measured
reliably. Allotherrepairs and maintenance are charged to the Group consolidated statement of income during the financial periodin
whichtheyareincurred.

Freeholdland and fixed assets not commissioned are not depreciated. The estimated useful life of fixed assets forthe Groupis as
follows:

Freehold premises 25-60years
Freeholdimprovements 10years
Leaseholdimprovements 7 years
Furniture, fixtures and office equipment Syears
Computerhardware and software 4-5years
Core banking software 5-7years
Motorvehicles 3-5years

Assetsare depreciated onastraight-line basis overtheirestimated useful lives as given above.

Fixed assets not commissioned are stated at cost. When commissioned, they are transferred to the appropriate property and
equipment category and depreciatedinaccordance withthe Group’s policies.

Gainsandlossesondisposals are determined by comparing proceeds with the carryingamount. These areincludedinthe Group
consolidated statement ofincome.
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6 MATERIAL ACCOUNTING POLICIES continued

() Investment properties

The Group holds certainproperties asinvestments to earnrentalincome, for capital appreciation, orboth. Investment properties
are measured initially at cost, including transaction costs. The carryingamountincludes the cost of replacing part of an existing
investment property atthe time that costisincurred, if the recognition criteria are met, and excludes the costs of day-to-day
servicing of aninvestment property. Subsequent toinitialrecognition, investment properties are stated at costless accumulated
depreciationand accumulatedimpairment (if any).

Investment properties are derecognised when eitherthey have beendisposed of orwhen theinvestment property is permanently
withdrawn fromuse and no future economic benefitis expected fromits disposal. Any gains orlosses on the retirement or disposal
of aninvestment property arerecognisedinthe Group consolidated statement ofincomein ‘other operatingincome’inthe year of
retirementordisposal.

Transferstoandfrominvestment properties are made onlywhenthereisachangeinuse based onthe businessmodel.

(m) Intangible assets
(i) Goodwill
Goodwill arises onthe acquisition of subsidiaries.

Goodwillacquiredinabusiness combinationrepresents the excess of the cost of the business combination overthe Group’s
interestinthe netfairvalue of theidentifiable netassets, includingintangibles, liabilities and contingent liabilities of the acquiree.
Whenthe excessisnegative (bargain purchase),itisrecognisedimmediatelyinthe Group consolidated statement ofincome.

Measurement
Goodwillisinitially measured at cost. Followinginitialrecognition, goodwillis measured at cost less any accumulated impairment
losses.

Forthe purpose of impairment testing, goodwillacquiredinabusiness combinationis, fromthe acquisition date, allocated to each
of the Group’s cash-generating units that are expected to benefit fromthe synergies of the combination, irrespective of whether
otherassetsorliabilities of the acquiree are assigned to those units.

The cash-generating unit to which goodwillhas been allocatedis tested forimpairment annually and wheneverthereis anindication
thatthe cash-generatingunit may be impaired. Impairmentis determined forgoodwill by assessing the recoverable amount of each
cash-generating unit(or group of cash-generating units) to which the goodwillrelates. Where the recoverable amount of the cash-
generating unitislessthanthe carryingamount,animpairmentlossisrecognisedinthe Group consolidated statement of income.
Impairmentlossesrecognised forgoodwillare notreversedinsubsequent periods.

Where goodwill forms part of acash-generating unitand part of the operationwithin that unitis disposed of, the goodwill associated
withthe operationdisposedofisincludedinthe carryingamount of the operation when determining the gain orloss of disposal of
the operation. Goodwill disposed of in this circumstance is measured based onthe relative fair values of the operations disposed of
andthe portion of the cash-generating unit retained.

(ii) Capitalised software
Software acquired by the Groupis stated at costlessaccumulated amortisation and accumulated impairment losses, if any.

Subsequentexpenditure on software assetsis capitalised onlywhenitincreases the future economic benefitsembodiedinthe
specific assettowhichitrelates. Allotherexpenditureis expensedasincurred.

Amortisationisrecognisedinthe Group consolidated statement ofincome on a straight-line basis over the estimated useful life of
the software, fromthe date thatitis available foruse.
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(iii) Otherintangible assets

Intangibles acquired separately are measured oninitialrecognition at cost. The cost of theintangibles acquiredin abusiness
combinationis at fairvalue as at the date of acquisition. Following initial recognition, intangibles are carried at costless any
accumulated amortisationandany accumulatedimpairmentlosses. The usefullives of intangible assets are assessed to be either
finite orindefinite. Intangibles with finite lives are amortised over theirrespective useful lives and assessed forimpairment whenever
thereisanindicationthat theintangibles may beimpaired. The amortisation period and amortisation method forintangibles with
afinite usefullifeisreviewed atleast ateach financialyearend. Changesinthe expecteduseful life orthe expected pattern of
consumption of future economic benefitsembodiedinthe asset are accounted forby changing the amortisation period ormethod,
asappropriate, andtreated as changesinanaccounting estimate prospectively. The amortisation expense onintangibles with
finite livesisrecognisedinthe Group consolidated statement of income in the expense category consistent with the function of the
intangibles.

(n) Impairment of non-financial assets
The carryingamounts of the Group’snon-financial assets arereviewed periodically to determine whetherthereis anyindication of
impairment. If any suchindication exists, then the asset’srecoverable amountis estimated.

Animpairmentlossisrecognisedif the carryingamount of anasset orits cash generating unit exceedsitsrecoverable amount. A
cash generatingunitis the smallestidentifiable asset group that generates cash flows that largely areindependent from otherassets
and groups. Impairmentlosses arerecognisedinthe Group consolidated statement ofincome. Impairmentlossesrecognisedin
respect of cash generatingunits are allocated first toreduce the carryingamount of any goodwill allocated to the unitsand then to
reduce the carryingamount of otherassetsin the unit(group orunits) onaproratabasis.

Therecoverable amount of anasset orcash generatingunitis the greaterofiitsvalueinuse andits fairvalue less coststo sell. In
assessingvalueinuse, the estimated future cash flows are discounted to their present value using a discountrate thatreflects
current market assessments of the time value of money and therisks specific to the asset.

(o) Customerdeposits, debtsissued and otherborrowed funds and sukuks payables
Customer deposits, debtsissued and otherborrowed funds and sukuks payables are the main sources of funding for the Group.

Customer deposits, debtsissued and otherborrowed funds and sukuks payables are initially measured at fairvalue minus
incremental direct transaction costs, and subsequently measured at theiramortised cost using the effective interest method.

(p) Provisions

Provisions arerecognised whenthe Group has apresent obligation(legal orconstructive), as aresult of past events, anditis
probable (more likely thannot) that an outflow of resources embodying economic benefits willbe required to settle the obligation,
andareliable estimate canbe made of the amount of the obligation.
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6 MATERIAL ACCOUNTING POLICIES continued

(q) Employee benefits

(i) Pensionobligations

The Group operatesapensionschemeinrespect of eligible UAE nationalemployeesin compliance with the UAE Federal Law on
Pensionsand Social Security. Arrangements for benefits foroverseas employeesis madeinaccordance withlocalregulations and
customs. Full provisionis made forallaccrued benefits.

The Group also pays contributions to trustee administered funds ona contractual orvoluntary basis. The Group hasno further
payment obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when
they are due. Prepaid contributions arerecognised as anasset to the extent thata cashrefund orareductioninthe future paymentsis
available. The entitlement to these benefitsis usually conditional on the employee remainingin service up toretirementage and the
completion of aminimum service period.

(ii) Termination gratuity benefitscheme

Incompliance with UAE labourlaw, the Group has a termination gratuity benefit scheme covering all of its expatriate salaried
employeeswho have beenemployed with the Group formore thanone year. The provision for gratuity isrecorded through the Group
consolidated statement ofincome.

The presentvalue of the gratuity obligations depends onanumber of factors that are determined on anactuarial basis using a
number of assumptions. The assumptionsusedindetermining the netcost/(income)forgratuitiesinclude the discountrate. Any
changesinthese assumptionswillimpact the carryingamount of gratuity obligations. The value of the gratuity obligationsis based
onthereportsubmitted by anindependent actuarial firm.

(r) Dividendsdistributiononshares

Dividends onordinary shares classified as equity arerecognisedinequity inthe yearinwhich they are declared. Dividends on
ordinary equity shares arerecordedinthe yearinwhichthey are declared and, inrespect of the final dividend, have been approved
by the shareholders. Approvalis alsorequired fromthe Central Bank of the UAE in order to make a dividend payment.

The Board considers anumberof factors such as Group’s profitability, growth ambitions, opportunities for future investment and
desire to maintain healthy capitalratiosin excess of the minimum regulatory requirements.

Retained earnings that are not paid out as dividends are deployed within the business to support future profit growth and drive
sustainable dividend growth.

(s) Sharecapitalandreserves

(i) PerpetualBonds

The Group classifies capitalinstruments as financial liabilities orequity instrumentsinaccordance with the substance of the
contractualterms of theinstruments. The Group’s perpetualbonds are notredeemable by holdersand bearan entitiement to
distributions thatisnon-cumulative and at the discretion of the board of directors. Accordingly, they are presented as acomponent
of issued capital within equity. Distributions thereon are recognisedin equity. Relatedincome taxis accounted forinaccordance
withlAS12 - Income taxes.

(ii) Shareissuecosts
Incremental costs that are directly attributable to theissue of an equity instrument are deducted from the initialmeasurement of the
equityinstruments.

(t) Earnings pershare

The Group presents basic and diluted Earnings Per Share (EPS) data forits ordinary shares. Basic EPSis calculated by dividing the
profitorloss attributable to ordinary shareholders (further adjusted forinterest expense onTier | capital notes) of the Group by the
weighted average number of ordinary shares outstanding during the year. Diluted EPS is determined by adjusting the profit orloss
attributable to ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of all diluted
potential ordinary shares, if any.

(u) Operating segments

Formanagement purposes, the Groupis organisedinto operating segments based ontheirproducts, services and certain
subsidiaries which areindependently managed by therespective segment managersresponsible forthe performance of the
segmentsundertheircharge.

The segmentmanagersreportdirectly to the Management of the Group whoregularly review the segmentresultsin orderto allocate

resourcestothe segmentsandto assess the segment performance. Additional disclosures oneach of these segments are shownin
Note 35.
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(v) Related parties

Apartyisconsideredtoberelatedto the Groupif:

(a) the party, directly orindirectly through one ormore intermediaries:
« controls,iscontrolled by, orisundercommon controlwith, the Group;
e hasaninterestinthe Group that givesit significantinfluence overthe Group; or
« hasjointcontroloverthe Group;

(b)the partyisanassociate;

(c) the partyisajointly controlled entity;

(d)the partyisamember of the key management personnel of the Group;

(e) the partyisaclose member of the family of any individualreferred toin(a) or(d);

(f) the partyisanentity thatis controlled, jointly controlled or significantly influenced by or for which significant voting powerin such
entity resides with, directly orindirectly, any individualreferred toin(d) or(e); or

(g9)the partyisapost-employment benefit plan forthe benefit of the employees of the Group, or of any entity thatis arelated party
of the Group.

(w) Revenuerecognition

Revenueisrecognisedwhenacustomerobtains controlof agood orservice. Acustomerobtains controlwhenit has the ability to
direct the use of and obtain the benefits fromthe good orserviceinanamount thatreflects the consideration to which the entity
expectstobeentitledinexchange forthose goodsorservices.

The Group also operates arewards programme which allows customers to accumulate points when they purchase productsonthe
Group’s credit cards. The points canthenberedeemed forshoppingrewards, cashback orairmiles, subject toaminimumnumber of
pointsbeing obtained.

7 STANDARDS ISSUED BUTNOTYET ADOPTED
Certainnew standards, amendments to standards andinterpretations are notyet effective forthe yearended 31December 2024,
withthe Group notopting forearly adoption.

Effective for

annual periods
Newandrevised IFRSs beginningonorafter

Amendments to IAS 21 The Effects of Changesin Foreign Exchange Rates relating to 1January 2025
Lack of Exchangeability

The amendments contain guidance to specify whenacurrencyis exchangeable and how to determine

the exchangeratewhenitisnot.

Amendments to IFRS 9 and IFRS 7 1January 2026
Theamendments address mattersidentified during the postimplementationreview of the classification
and measurementrequirements of IFRS 9.

IFRS 18 Presentation and Disclosuresin Financial Statements 1January 2027
IFRS18includesrequirements forall entities applying IFRS for the presentation and disclosure of

informationinfinancial statements to help ensure they provide relevantinformation that faithfully

represents an entity’s assets, liabilities, equity,income and expenses.

IFRS 19 Subsidiaries without Public Accountability 1January 2027
IFRS 19 specifies the permitted disclosure requirements foran eligible subsidiary to apply instead
of the disclosure requirementsin other IFRS Accounting Standards.

The Group anticipates that these new standards, interpretations, and amendments willbe adoptedinthe Group’s consolidated
financial statements asandwhenthey are applicable and adoption of these new standards, interpretations and amendments may
have no materialimpact onthe consolidated financial statements of the Groupinthe period of initial application.
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Notes to the Group Consolidated Financial Statements continued
Forthe yearended 31 December 2024

8 HYPERINFLATION 10 DUEFROMBANKS
Turkiye hasbeendetermined a hyperinflationary economy under|AS 29 (Financial Reporting in Hyperinflationary Economies) Local (UAE) Forelan Total
withthe previous three-yearaccumulatedinflation exceeding 100 percent. |IAS 29 requires non-monetary assets and liabilities of 31December 2024 AED million AEDmiuicg,n AED million
Dgn}zBankA.S.(‘ngzBank’),the Group’ssub§|d|ary|nTurk|ye,to bg restatedto reflecttheqcurrentpr|ces using the Consumer Time loans 16,147 92,492 108,639
PricingIndex (CPl)inthelocal currency of DenizBank before translation to the Group’s functional currency. Overnight, call and short notice 1.095 23 252 24.347
Asat31December2024,the three-year cumulative inflationrate hasbeen 291% (2023: 268%) based on the Turkish CPIl. The Gross due frombanks 17,242 15,744 132,986
consumer priceindexat the beginning of the reporting period was 1,859 and closed at 2,685 resultingin anincrease of 44% (2023: Less: Expected creditlosses (220)
65%). 132,766
« Netnon-monetary position(excluding equity) hasbeenindexed by applying the difference in CPIfrom 31December2023to Local (UAE) Foreign Total
31December2024resultinginagain of AED 1.6 billion (2023: AED 2.3 billion) in the Group consolidated statement ofincome to the 31December2023 AED million AED million AED million
extentdeterminedtoberecoverable. Timeloans 14,260 62,583 76,843
« Monetary assetsand liabilities are already reported at the current measuring unitand are not adjusted forinflation. However, Overnight, calland short notice 561 15 052 15.613
the CPlindexis appliedto measure theloss of purchasing power and for the net monetary position, ahyperinflation adjustment S duef bank 14,821 77 635 92 456
ismadein Group Consolidated statement ofincome, amountingto AED 5.0 billion (2023: AED 5.6 billion) withan equal ross duefrombanks ’ ’ '
Less: Expectedcreditlosses (154)

corresponding creditto OCI.
. Group consolidated statement of income isindexed using the respective period indexmovement for the year. For the year 92,302
ended 31December2024, theindexationimpact onthe Group consolidated statement ofincomeis as follows:

31December  31December The averageyieldonthe above placements averaged 8.06% p.a.(2023:6.16% p.a.).
2024 2023
Hyperinflation  Hyperinflation
InAED Billion Impact Impact 11 INVESTMENT SECURITIES
Total operatingincome 0.43 1.80 Domestic* Regional** International*** Total
Generaland administrative expenses (0.58) (0.69) 31December2024 AED million AED million AED million AED million
Netimpairmentlossonfinancial assets (0.09) (0.06) TRADING SECURITIES MEASURED ATFVTPL
Taxationcharge (0.04) (0.14) Government Bonds 2,826 979 2,675 6,480
Corporate Bonds 1,190 922 480 2,592
During theyearended 31December 2024, the loss due to hyperinflation accounting for DenizBank was AED 3.1billion (2023: AED 4.2 Equity = = 145 145
billion)andisrecognisedinthe Group consolidated statement ofincome as hyperinflation adjustment onnet monetary position. Others - - 1,009 1,009
Overall, the hyperinflation adjustmentresultsina credit of AED 1.8 billion (2023: AED 0.7 billion)in OCl after netting off loss on net 4,016 1,901 4,309 10,226
monetary positionrecognisedin the Group consolidated statement ofincome. DESIGNATED AS AT FVTPL
Equity - 73 2 75

The positiveimpact of 29 bps, arising from the AED 2.8 billion non-monetary items credit adjustment to equity partially offset by AED

4.9 billionindexationimpact onrisk-weighted assets, has beenexcluded fromthe capitaladequacy computations. Others - = 2 8
- 76 7 83
9 CASHAND DEPOSITS WITH CENTRAL BANKS MEASURED AT AMORTISED COST
2024 2023 Government Bonds 91,317 18,250 39,179 148,746
AED million AED million Corporate Bonds 4,380 3,650 1,423 9,453
Cash 6,402 5,950 95,697 21,900 40,602 158,199
Statutory and other deposits with Central Banks 87,377 72,320 . )
’ Less E t tl 1
Interest-bearing placements with Central Banks 295 487 ess: Expectedcreditiosses (103)
Murabahas andinterest-bearing certificates of deposits with Central Banks 10,602 17,285 158,096
Less:Expected creditlosses (m (n MEASURED AT FVOCI - DEBT INSTRUMENTS
104,665 96,031 Government Bonds 3,001 1,362 13,766 18,129
Corporate Bonds 5,539 3,724 3,267 12,530
Thereserverequirements which are kept with the Central Banks of the countriesinwhich the Group operates are not available foruse 8,540 5,086 17,033 30,659
inthe Group’s day to day operations and cannot be withdrawn without the approval of the relevant Central Bank. The level of reserves Less: Expectedcreditlosses (51)
required changes periodicallyinaccordance with the directives of therespective Central Banks. 30.608
MEASURED ATFVOCI - EQUITY INSTRUMENTS
Equity N4 2 94 210
14 2 94 210
Gross Investment securities 108,367 28,965 62,045 199,377
NetInvestment securities 199,223

As at 31December2024, the fairvalue of investment securities measured at amortised cost amounted to AED 153,362 million
(31December2023: AED 135,468 million).
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11 INVESTMENT SECURITIES continued

Domestic* Regional** International*** Total
31December2023 AED million AED million AED million AED million
TRADING SECURITIES MEASURED AT FVTPL
Government Bonds 3,434 2,495 1,138 7,067
Corporate Bonds 1,051 765 443 2,259
Equity - - 12 12
Others - - 491 491

4,485 3,260 2,184 9,929
DESIGNATED ASATFVTPL
Equity - 74 2 76
Others - 3 5 8
- 77 84
MEASURED AT AMORTISED COST
Government Bonds 75,407 19,809 32,290 127,506
Corporate Bonds 5,124 2,857 3,625 11,606
80,531 22,666 35,915 139,112
Less: Expected creditlosses (71)
139,041
MEASURED ATFVOCI - DEBTINSTRUMENTS
GovernmentBonds - 823 14,719 15,542
Corporate Bonds 4,388 1,589 2,015 7,992
4,388 2,412 16,734 23,534
Less: Expectedcreditlosses (40)
23,494
MEASURED ATFVOCI - EQUITY INSTRUMENTS
Equity 97 60 541 698
97 60 541 698
GrossInvestment securities 89,501 28,475 55,381 173,357
NetlInvestment securities 173,246

* Domestic: Theseare securitiesissued withinthe UAE

** Regional: These are securitiesissued withinthe Middle East excluding the UAE.

*** |nternational: These are securitiesissued outside the Middle Eastregion.

194  EmiratesNBDBank (P.J.S.C.) AnnualReport2024

12 LOANS AND RECEIVABLES

Financial Statements

2024 2023
AED million AED million
(@) ByType

Grossloansandreceivables 529,179 480,885
Less: Expectedcreditlosses (27,552) (35,780)
Netloansandreceivables 501,627 445,105

At Amortised Cost
Overdrafts 21,182 22,926
Timeloans 344,958 326,305
Loansagainsttrustreceipts 9,707 8,216
Bills discounted 9,202 8,001
Creditcardreceivables 26,243 24,472
Grossloans - conventional 411,292 389,920
Murabaha 86,497 63,500
ljara 28,908 24,621
Wakala 1,820 935
Istisna'a 1,749 1,688
Creditcardsreceivable 3,685 2,877
Others 603 537
Less: Deferredincome (5,375) (3,193)
Grosslslamic financingreceivables 117,887 90,965
Grossloansandreceivables 529,179 480,885
Total of creditimpairedloans andreceivables 17,639 22,022

(b) ByBusiness Units
Corporate and Institutional Banking 314,777 303,393
Retailbanking 186,850 141,712
501,627 445,105

ljaraassets amountingto AED 5.2 billion (2023: AED 2.9 billion) were securitised for the purpose of issuance of Sukuks payable (refer
Note13and19).

ExpectedcreditlossesonlLoansandreceivableshave beendisclosedinfurtherdetailin Note 45(l).

13 LOANS SECURITISATION

Securitisation of Islamic Financing Receivables
The Group transferred certainidentifiedljara assets totallingto AED 5.2 billion (the ‘co-owned assets’) of its subsidiary, Emirates
Islamic Bank, to EIB Sukuk Company Limited - (the ‘Issuer’), aspecial purpose vehicle formed for the issuance of these sukuk.

Insubstance, the co-owned assetsremainin control of the Group; accordingly these assets continue to be recognised by the Group.
Incase of any default, the Group has provided an undertaking to make good alllosses to the sukuk holders. The assets areinthe
control of the Group and shall continue to be serviced by the Group.
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14 GOODWILL AND INTANGIBLES

Goodwill Intangibles onAcquisition Total

Banking Customer Core deposit

license relationships intangibles Brands
31December2024 AED million AED million AED million AED million AED million AED million
Cost
Balance asat1January 2024 5,632 85 495 913 71 7,096
Exchange and otheradjustments* (12) (33) - - (12) (57)
Balance asat31December2024 5,520 52 495 9213 59 7,039
Less: Amortisation and impairment
Balanceasat1January 2024 5 - 495 913 - 1,413
Amortisationandimpairment fortheyear - - - - - -
Balance asat31December2024 5 - 495 913 - 1,413
Net Goodwill and Intangibles 5,515 52 - - 59 5,626
31December2023
Cost 5,632 85 495 913 71 7,096
Less: Amortisationandimpairment 5 - 495 913 - 1,413
Net Goodwill and Intangibles 5,627 85 - - 71 5,683

* Exchangeandotheradjustmentsrelate totranslation of acquired Goodwillandintangibles pertaining to Emirates NBD Egyptand DenizBankusing the yearend exchange
rate

The goodwillandintangibles were acquired through business combinations. Goodwilland brands have indefinite life and are
reviewed annually forimpairment.

Impairment testing of goodwill

The goodwillacquired through business combinations with anindefinite life isreviewed annually forimpairment by comparing the
recoverable amount based onvalue-in-use calculations for cash generating units (CGUs) to which goodwill has been allocated with
itscarryingvalue.

The goodwillhas beenallocatedto four cash-generating units:
o CorporateandInstitutional Banking

« RetailbankingandWealthManagement

e GlobalMarketsandTreasury

e« EmiratesNBDEgyptS.A.E.

Key assumptions usedinimpairment testing for goodwill
Therecoverable amount of the cash-generating units hasbeen determined based onavalueinuse calculation, using cash flow
projections covering a five-year period and by applying aterminal growthrate thereafter.

The calculation of valueinuseinthe cash-generating unitsis most sensitive to the following assumptions:
e Interestmargins;

» Discountrates;

« Marketshare during the projectionperiod;

» Projectedgrowthratesusedto extrapolate cash flows beyondthe projection period;

o Currentlocal Gross Domestic Product (‘GDP’); and

e Localinflationrates.

Interest margins
Interest margins are based on prevailing market rates at the start of the budget period. These are changed over the budget period
foranticipated market conditions.

Discountrates

Discountratesreflect Management’s estimate of return on capitalemployed (‘ROCE’) requiredin each business. Thisis the
benchmarkused by Management to assess operating performance and to evaluate futureinvestment proposals. Discountrates are
calculated by using the Weighted Average Cost of Capital (WACC").
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Projected growthrate, GDP and localinflationrates
Assumptions are based onpublishedindustryresearch.

Therecoverable amount of goodwill of CGUs, determined onthe basis of value in use calculation, uses cash flow projections
coveringafive yearperiod, withanappropriate terminal growthrate applied thereafter. The forecast cash flows have been
discounted using the WACC (7.5% for UAE and 37.36% for Egypt) in the jurisdiction where the CGU operates. Aone percentage point
changeinthediscountrate orthe terminal growth rate would reduce the recoverable amount of the CGUs as mentionedinthe table
below:

Goodwill Onepercentage Onepercentage
allocated Recoverable changein changeinterminal
toCGUs amount discountrate growthrate
Cash generating units (CGUs) (AED million) (AED million) (AED million) (AED million)
Corporate and Institutional Banking 3,589 103,175 15,851 12,846
Retailbanking and Wealth Management 1,700 124,491 19,126 15,500
GlobalMarkets and Treasury 206 70,767 11,813 9,787
EmiratesNBD EgyptS.A.E 20 2,102 66 22

Basedonthe currentimpairment assessment, goodwillisnotimpaired as at 31December2024.

Intangibles
Acquiredintangibles arerecognised at their ‘fairvalue’ uponinitial recognition.

The specific criteriawhich needsto be satisfied foranintangible asset to be recognised separately from goodwillinan acquisitionis

thattheintangible asset must be clearly identifiable, in that it either;

« Beseparable, thatis, be capable of being separated ordivided fromthe entity and sold, transferred, licensed, rented or
exchanged, eitherindividually ortogetherwith arelated contract, asset orliability; or

« Arisefromcontractual orotherlegalrights, regardless of whetherthoserights are transferable or separable from the entity or
from otherrights and obligations.

Intangibles excluding bankinglicense and brand are amortised using the straight-line method over the usefullife of the asset,
whichis estimatedtobebetween3andllyears.If anindication ofimpairment arises, therecoverable amountis estimatedand an
impairmentlossisrecognisedif therecoverable amountislowerthanthe carryingamount.

The bankinglicense and brands have indefinite lives and are tested forimpairment annually. Forimpairment testing purposes, the

bankinglicense andbrands are allocated to therelevant cash generating unit. Based onthe currentassessment, bankinglicense and
brandsare notimpairedas at 31December2024.
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15 OTHERASSETS

18 DEBTISSUED AND OTHER BORROWED FUNDS

Financial Statements

2024 2023

AED million AED million

Mediumtermnote programmes 56,014 51,233
Termloans frombanks 13,884 11,909
Borrowingsraised fromloansecuritisations 2,578 2,974
72,476 66,116

Some of the Debtsissued and otherborrowed funds have been hedged for cash flow and fair value risks and amount to AED 25,696

million (2023: AED 28,180 million). For details of hedginginstruments please referto Note 34.

2024 2023
AED million AED million
Accruedinterestreceivable 8,945 6,358
Islamic profitreceivable 376 320
Prepaymentsand otheradvances 2,763 2,693
Sundry debtors and otherreceivables 3,223 3,322
Inventory 3,807 3,746
Deferredtaxasset 420 493
Investment properties 348 359
Others 2,906 4,099
22,788 21,390
16 DUETO BANKS
2024 2023
AED million AED million
Demandand calldeposits 8,302 3,297
Balances with correspondent banks 2,330 2,702
Repurchase agreements with banks 7,412 7,294
Time and otherdeposits 37,443 27,028
55,487 40,321
Theinterestincurred onthe above averaged 5.40%p.a.(2023:4.29%p.a.).
17 CUSTOMERDEPOSITS
2024 2023
AED million AED million
(@) ByType
Demand, calland short notice 262,856 245,523
Time 273,297 236,085
Savings 76,115 67,181
Others(including escrow) 54,509 35,772
666,777 584,561
(b) ByBusinessUnits
Corporate andInstitutional Banking 301,629 248,649
Retailbanking 365,148 335,912
666,777 584,561

Includedinthe above customerdeposits are Islamic deposits totallingto AED 107,193 million (2023: 84,531 million)

Theinterestincurred and profit distribution to depositors onthe above depositsaveraged 6.07% p.a.(2023:4.10%p.a.).
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2024 2023

AED million AED million

Balance asat1January 66,116 53,487
Newissuances 27,689 22,386
Repayments (19,471) (8,050)
Othermovements* (1,858) (1,707)
Balance asat 31December 72,476 66,116

*Represents exchangerate andfairvalue movementsondebtsissuedinforeigncurrency. The Group hedges the foreign currencyrisk on publicissuances through derivative
financialinstruments.

As at31December2024and 31December2023, the outstanding medium term borrowings are falling due as below:

2024 2023
AED million AED million
2024 - 19,278
2025 21,843 11,063
2026 9,089 7,639
2027 12,424 4,660
2028 6,823 7,010
2029 6,740 576
Beyond 2029 15,557 15,890
72,476 66,116

Theinterestrate paid onthe above averaged5.42%p.a.in 2024 (2023:5.06%p.a.).
19 SUKUKS PAYABLE 2024 2023
AED million AED million
Balance asat1January 4,673 3,673
Newissuances* 2,754 1,000
Balance asat 31December 7,427 4,673

*During the year, the Groupissued Sukuks amountingto AED 2,754 millionundera Shariah compliant Sukuk financing arrangement with the maturity falling due inMay 2029.

As at31December2024 and 31December2023, the outstanding Sukuks are falling due as follows:

2024 2023

AED million AED million

2025 1,836 1,836
2026 2,837 2,837
2029 2,754 -
7,427 4,673

The profitrate paid onthe above averaged 3.38% p.a.in 2024 (2023:2.60%p.a.).

Emirates NBD Bank (P.J.S.C.) AnnualReport2024 199



Financial Statements

Notes to the Group Consolidated Financial Statements continued
Forthe yearended 31 December 2024

20 OTHERLIABILITIES 2024 2023 24 NETINTERESTINCOME 2024 2023
AED million AED million AED million AEDmillion
Accruedinterest payable 8,065 6,114 Interest and similarincome
Profit payable toIslamic depositors 678 533 Loansandreceivablesto customers 47,380 35,568
Managers’ cheques 3,298 2,690 Loans andreceivablestobanks 1,661 6,431
Trade and otherpayables 9,783 8,014 Investment securities at FVOCI 3,133 2,990
Staffrelatedliabilities 2,226 1,805 Investment securitiesatamortised cost 4141 3,487
Provisionfortaxation (refer Note 32) 2,734 489 Trading securitiesand designated at FVTPL investment securities 591 209
Others 16,042 11,628 Others 2,223 1,346
42,826 31,273 Totalinterestincome 69,129 50,031
Interest and similar expense
21 ISSUED CAPITALAND SHARE PREMIUM RESERVE Deposits from customers (34,814) (19,265)
Authorised, issued and fully paid: 6,316,598,253 ordinary shares of AED 1each (2023: 6,316,598,253 ordinary shares). Borrowings frombanks and financial institutions (2,088) (1,622)
Debtissuedandotherborrowed funds (5,443) (4,140)
Atthe forthcoming Annual General Meeting, the Groupis proposingacashdividend of AED 1pershare fortheyear(2023: AED1.20 Others (415) (212)
pershare)amounting to AED 6,317 million (2023: AED 7,580 million). Totalinterestexpense (42,760) (25,239)
22 TIER | CAPITAL NOTES Netinterestincome 26,369 24,792
The Group hasissued anumberof regulatory Tier1capital notes with details mentionedin the table below. The notes are perpetual,
subordinated and unsecured. The Group can elect not to pay a coupon at its own discretion. Note holders will not have aright to claim 25 INCOMEFROMISLAMIC FINANCING AND INVESTMENT PRODUCTS
the couponandsucheventwillnotbe considered anevent of default. The notes carry no maturity date and have been classified as 2024 2023
equity. AED million AED million
Issuance Month/Year Issued Amount CouponRate Murabaha 4,153 3,559
May 2021 USD 750 million Fixedinterest rate '(Jjatfers ;’gg‘; 21’358
(AED 2.75 billion) witharesetevery ? ’
sixyears. 9,003 7,288
July 2020 USD 750 million Fixedinterestrate
(AED 2.75billion) witharesetevery 26 DISTRIBUTION ONISLAMIC DEPOSITS AND PROFIT PAID TO SUKUKHOLDERS
sixyears. 2024 2023
March 2019 USD1billion Fixed interestrate AED million AEDmillion
(AED 3.67 billion) witharesetevery Distribution to depositors 2,761 1,885
sixyears. Profit paid to sukuk holders 215 115
2,976 2,000
23 RESERVES
Legalandstatutgryreserves . o ' ' . o Distribution onIslamic deposits represents the share of income between depositors and equity holders. The allocation and
Inaccordance with the Bank’s Articles of Association, and in compliance with Decretal Federal Law No. (14) of 2018, aminimum distributionto depositorsis approved by the Profit Equalization Committee, Internal Shariah Supervision Committee of the Group
of 10% of profit should be transferred to anon-distributable legal and statutory reserve until such time as this reserve equals and the Islamic banking subsidiary respectively.
50% of the Bank’sissued capital. Since thelegal and statutoryreserveis equal to 50% of the Bank’sissued capital, profit was not
appropriatedto thelegaland statutory reserve during the year. Profit paid to sukuk holdersrepresents the distribution of returns received inrespect of leased assets transferred to the EIB Sukuk
Company Limited which was specifically formed for this transaction.
Otherreserve

10% of the profitis also transferable to anon-distributable regularreserve until such time as thisreserve equals 10% of the Bank’s
issued capitalas perthe Bank’s Articles of Association. Since theregularreserveis equalto 10% of the Bank’sissued capital, profit
was notappropriatedtotheregularreserve during the year.

Legaland
statutory Regular Other
reserve reserve reserves Total
AED million AED million AED million AED million
AtlJanuary 2024 3,158 631 2,314 6,103
Transferfromretained earnings - - - -
At31December2024 3,158 631 2,314 6,103

Fairvaluereserve
Fairvaluereserveincludesthe netchangeinfairvalue of FVOCI financial assets and the net effective portion of changesin fairvalue
of cashflowhedges.

Currency translationreserve

Currency translationreserve represents the exchange differences arising fromre-translating the opening netinvestmentinforeign
operations.
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27 NETFEEAND COMMISSIONINCOME

2024 2023
AED million AED million
Feeincome* n,716 7,581
Commissionincome onTrade finance products/services 1,170 1,074
Brokerage fees 76 69
Portfolioand othermanagement fees 385 235
Totalfee and commissionincome 13,347 8,959
Fee and commissionexpense (6,554) (4,086)
6,793 4,873
*Thisalsoincludesfeesrelatedtoassetmanagement, earned by the Group ontrustandfiduciary activitiesinwhich the Group holds orinvests assets onbehalf of its
customers.
28 OTHER OPERATING INCOME 2024 2023
AED million AED million
Dividendincome onequity investment measured at FVOCI 1 -
Dividendincome onequity investments measured at FVTPL n 7
Gainfromsale of debtinvestment securities measured at FVOCI 448 380
Gainfrominvestment securities designated at fair value through profit orloss 6 33
Rentalincome 63 62
Gain/(loss)onsale of investment properties/inventories 6) 389
Foreignexchange and derivative income* 3,481 5,946
Otherincome (net) 103 778
4,107 7,595
*Foreignexchangeincome comprises of trading and translation gain/(loss)and gain/(loss) on dealings with customers.
29 GENERALAND ADMINISTRATIVEEXPENSES 2024 2023
AED million AED million
Staff cost 8,282 6,772
Occupancy cost 346 314
Equipmentand supplies 288 244
Information technology cost 808 627
Communication cost 394 379
Service, legaland professional fees 549 366
Marketingrelated expenses 333 317
Depreciation 1,150 825
Amortisation of intangibles - 28
Others 1,601 1,824
13,751 11,696
30 NETIMPAIRMENTLOSS / (REVERSAL)
The charge tothe Group consolidated statement ofincome forthe netimpairmentloss/(reversal)ismade up as follows:
2024 2023
AED million AED million
Netimpairment of cashand deposits with Central Banks - 9
Netimpairment of due frombanks 70 86
Netimpairment of investment securities 44 42
Netimpairment of loansandreceivables(refernote - 451) (404) 4,466
Netimpairment of unfunded exposures 1,069 922
Bad debtwritten off /(recovery) - net (789) (2,173)
Netimpairmentonfinancial assets (10) 3,352
Netimpairment of non-financial assets 16 96
106 3,448
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Thiscomprises of fees payable to the directors of the Group of AED 31 million (2023: AED 31 million).

32 TAXATION

On9December2022,the UAEMinistry of Financereleased Federal Decree-Law No 47 of 2022 on the Taxation of Corporations
andBusinesses, Corporate TaxLaw (‘CT Law’) to enactanew CTregimeinthe UAE. The new CTregime has become effective for

accounting periods beginningonorafter1June 2023.

Asthe Group’saccountingyearends on 31December, the first tax period willbe 1January 2024 to 31December 2024, with the first

returnto be filed on orbefore 30 September2025.

The taxableincome of the entities that arein scope for UAE CT purposesis subject to 9% CTrate. The Groupisin scope of Pillar Two
(i.e exceeding therevenue threshold of EUR 750 millionand operatingin multiple jurisdictions). The Groupisin process of assessing

its potential exposure to Pillar Two income taxes.

The Group’s UAE operations will be subject to Pillar Two effective 1January 2025. The effective taxrateis expectedtobe 15% on
profitearnedinthe UAE(9%in2024). The estimatedimpactbased on 2024 profit equates to AED 1.4 billion.

The amendmentstolAS12introduce atemporary mandatoryrelief fromaccounting fordeferred tax that arises fromlegislation
implementing Pillar Two. The Group has applied the exception torecognizing and disclosinginformation about deferred taxassets

and liabilities related to Pillar Twoincome taxes.

Thetaxcharge foryearended 31December2024is AED 4,133 million, representing Group effective taxrate of 14% (31 December

2023:8%). UAE effective taxrateis 9% and Tlrkiye effective taxrate is 29%.

A. Amountsrecognisedinthe Statement of Income:

2024 2023
AED million AED million
CurrentIncome tax expense:
Currentincometaxcharge 3,858 1,075
Deferred tax expense:
Origination of temporary differences 275 1,060
Reversal of temporary differences - M
Income tax expense reportedinthe Statement of Income 4,133 2,134
B. Reconciliation of effective taxrate 2024 2023
AED million AED million
Profit before tax (before hyperinflation) 30,277 27,884
Domestic tax(9%) 2,097 -
Taxinforeignjurisdictions 1,986 2,028
Increaseintaxrates - 192
Tax effect of:
Income nottaxable (58) (162)
Taxable amountnotincludedin PBT - 1
Non-deductible expenses 160 88
Deductible amount notincludedin PBT (2) m
Others (71) (48)
Currentyearlosses forwhichno deferred taxassetisrecognized 21 36
Totalincome tax expense 4133 2,134
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33 EARNINGS PER SHARE

The Group presents basic and diluted Earnings Per Share (EPS) data forits ordinary shares. Basic EPSis calculated by dividing the
profitorloss attributable to ordinary shareholders (furtheradjusted forinterest expense onTier1capital notes) of the Group by the
weighted average number of ordinary shares outstanding during the year. Diluted EPS is determined by adjusting the profit orloss
attributable to ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of all diluted
potential ordinary shares, if any.

2024 2023

AED million AED million

Profit forthe year attributable to equity holders 22,973 21,480
Deduct:InterestonTier1capitalnotes (511) (511)
Net profit attributable to equity holders 22,462 20,969
Weighted average number of equity sharesinissue (million) 6,311 6,311
Earnings pershare* (AED) 3.56 3.32
Adjusted earnings pershare** (AED) 4.06 3.99

*The diluted andbasic earnings pershare were the same forthe yearended 31December2024 and 31December2023.
**Adjusted EPSfortheyearended 31December2024 and 31December2023represent net profit forthe period attributable to equity holders excluding the non-cashimpact
of hyperinflationadjustment onnetmonetary position divided by weighted average number of equity sharesinissue.

34 DERIVATIVES

Derivatives held for risk management

The table below shows the positive and negative fairvalues of derivative financialinstruments, together with the notionalamounts
analysed by the term to maturity. The notionalamountis the amount of aderivative’s underlying asset, referencerate orindex and
isthe basis uponwhichchangesin the value of derivatives are measured. The notionalamounts indicate the volume of transactions
outstanding atyear-end and are neitherindicative of the marketrisk nor credit risk.

31December 2024 notional amounts by term to maturity

Over Over
Positive Negative Notional Within 3months Overlyear 3years Over
fairvalue fairvalue amount 3months tolyear to3years tob5years S5years

AED million AED million AED million AED million AEDmillion AED million AED million AED million

Derivatives held for trading:

Forward foreign exchange contracts 1,076 (854) 253,542 178,753 53,246 15,671 5,326 546
Foreign exchange options 210 (168) 12,591 7,172 4,659 183 577 -
Interestrate swaps/caps 10,453 (9,712) 718,772 99,729 183,200 225,751 99,997 110,095
Commodity options 70 (58) 5,296 438 979 2,889 990 -

11,809 (10,792) 990,201 286,092 242,084 244,494 106,890 110,641

Derivatives held as cash flow hedges:

Interestrate swaps 419 (675) 38,536 5,529 10,851 20,912 815 429
Derivatives held as fair value hedges:
Interestrate swaps 236 (4,530) 26,367 - 1,344 7,411 5,461 12,151

Derivatives held as hedge of anet
investmentin foreign operations:
Forward foreign exchange contracts 4 - 333 43 290 - - -

Total 12,468 (15,897) 1,055,437 291,664 254,569 272,817 113,166 123,221

Hedginginstruments areissued tohedge againstinterestrate and foreign exchangerisks pertaining to hedgeditems. Hedged
itemsinclude certainLoans andreceivables amounting to AED 29,976 million (note 12), Investment securities amounting to AED 8,966
million (note 11), Customerdepositsamounting to AED 265 million (note 17) and Debtissued and other borrowed funds amounting to
AED 25,696 million(note 18). Allthe hedges were determined to be effective ason 31December2024.

The hedged forecast cashflowswhich are expectedto occuroverthe future years and are expectedto affect profitorlossare
insignificant.
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31December 2023 notional amounts by term to maturity

Over Over
Positive Negative Notional Within 3months Overlyear 3years Over
fairvalue fairvalue amount 3months tolyear to3years tobyears Syears

AEDmillion AEDmillion AEDmillion AEDmillion AEDmillion AEDmillion AEDmillion AED million

Derivatives held for trading:

Forward foreign exchange contracts 1,250 (936) 227,032 158,840 53,202 11,289 3,133 568

Foreignexchange options 40 (24) 6,632 3,466 2,351 210 257 348

Interestrate swaps/caps 13,268 (11,794) 634,063 61,273 143,233 215,396 113,695 100,466

Commodity options 36 (36) 2,454 95 821 1,332 206 -
14,594  (12,790) 870,181 223,674 199,607 228,227 117,291 101,382

Derivatives held as cash flow hedges:

Interestrate swaps 350 (786) 31,815 4152 2,315 24,170 349 829

Derivatives held as fair value hedges:

Interestrate swaps 340 (3,808) 30,170 3,143 40 6,180 7,663 13,144

Derivatives held ashedge of anet
investmentinforeign operations:
Forward foreign exchange contracts - (5) 623 330 293 - - -

Total 15,284 (17,.389) 932,789 231,299 202,255 258,577 125,303 115,355

Hedginginstruments areissuedto hedge againstinterestrate and foreign exchangerisks pertaining to hedgeditems. Hedged
itemsinclude certain Loans andreceivables amounting to AED 24,527 million (note 12), Investment securitiesamounting to AED 9,278
million(note 11), Customer deposits amounting to AED Nil(note 17) and Debtissued and borrowed funds amounting to AED 28,180
million(note 18). Allthe hedges were determinedto be effective as on 31December2023.

Derivative product types
Forwards are contractualagreements to eitherbuy orsella specified currency, commodity or financialinstrument at a specific price
anddateinthefuture. Forwards are customised contracts transactedin the over-the-countermarket.

Swaps are contractualagreements between two parties to exchange interest orforeign currency differentials based on a specific
notionalamount. Forinterestrate swaps, counterparties generally exchange fixed and floatingrate interest paymentsbasedona
notionalvalueinasingle currency. For currency swaps, the underlyingamounts are exchanged in different currencies.

Options are contractualagreements that convey theright, butnot the obligation, to eitherbuy orsella specificamount of a
commodity orfinancialinstrument at a fixed price, eitherat a fixed future date orat any time within a specified period.

Derivative related credit risk

Creditriskinrespect of derivative financialinstruments arises from the potential fora counterparty to default onits contractual
obligations andis limited to the positive fair value of instruments that are favourable to the Group and potential future fluctuations.
The majority of the fairvalue of favourable contracts (and therefore creditrisk) is exposure to financial institutions. All credit exposure
ismanagedunderapproved facilities, andinmany cases are collateralised under Credit Support Annex (CSA). The Group takes

a Credit Value Adjustment (CVA) on outstanding derivative transactions. The methodology for CVA calculationrelies on three
components: the probability of default of the counterparty, the expected positive exposure and therecoveryrate. CVAis computed
onallassetclassesincluding Foreign Exchange, Interest Ratesand Commodities.

Derivatives held orissued for trading purposes
Most of the Group’s derivative trading activitiesrelate to sales and position coverage. Sales activities involve offering products to

customers at competitive pricesin orderto enable themto transfer, modify orreduce current and expectedrisks.

Interestrate derivatives tradingis conducted underBoard approved limits.
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34 DERIVATIVES continued

Derivatives held orissued for hedging purposes

Aspartofitsassetandliability management, the Group uses derivatives forhedging purposesinordertoreduceits exposure to
currency andinterestraterisks. Thisis achieved by hedging specific financialinstruments and forecasted transactions aswell as
strategic hedging against overallbalance sheet exposures.

The Group designatesits derivatives held orissued forhedging purposes as:

« Fairvalue hedges: Hedges of the fairvalue of recognised assets orliabilities or firm commitments;

« Cashflowhedges: Hedges of highly probable future cash flows attributable to arecognised asset orliability, ora highly probable
forecast transaction; and

« Netinvestmenthedges: Hedges of netinvestmentsinforeign operations.

Further,interms of the hedging transactions carried out by the Group, the Group documents:

« Attheinceptionofthetransaction, therelationship betweenhedginginstruments and hedgeditems, theriskbeinghedgedand
the Group’srisk management objective and strategy forundertaking a hedge transaction.

« Themannerinwhicheffectivenesswillbe measured throughout thelife of the hedgerelationship.

« TheGroup’sassessment, bothathedgeinceptionand onanongoingbasis, of whetherthe derivatives thatare usedinhedging
transactions are highly effectivein offsetting changesinfairvalues orcash flows of hedgeditems.

Hedge effectivenessismeasured by the Group on aprospective basis atinception, as well asretrospectively (where applicable)
and prospectively overthe term of the hedgerelationship. Sources of ineffectivenessinhedge accountinginclude theimpact

of derivative related creditrisk onthe valuation of the hedging derivative and hedgeditem. To mitigate this creditrisk, the Group
executes hedging derivatives withhigh quality counterparties and the majority of the Group’s hedging derivatives are collateralised.

Fairvalue hedges:

The Group usesinterestrate swapstohedge against changesinvalue of investment securities due tointerestrate movements. These
are designated by the Group as fairvalue hedges and, therefore the fairvalue hedge accountingis applied to hedge movements
inthevalue of fixedinterestrate assets andliabilities subject tointerest raterisk, as well as assets and liabilities subject to foreign
exchangerisk.

Subsequenttoinitialdesignation, changesinthe fairvalue of derivatives designated as fairvalue hedges are accounted forinthe
‘otheroperatingincome’, alongwithany changesinthe fairvalue of the hedged asset orliability attributable to the hedgedrisk.

Cashflowhedges:

The Group usesinterestrate swaps and forwardrate agreements to hedge against the cash flowrisks arising on certain floating rate
customerdepositsand medium-termborrowings. Interestrate swaps are alsoused to hedge against the cash flowrisks arising on
certainfloatingrateloansandreceivables. These are designated by the Group as cash flow hedges, and, as such, the Group applies
cashflowhedge accounting to hedge the variability in highly probable forecast future cash flows attributable to interest raterisk on
variablerate assets andliabilities, and assets and liabilities subject to foreign exchangerisk.

The effective portion of changesin the fairvalue of derivatives designated as cash flow hedges arerecognisedin the fairvalue
reserve withinequity. Any gainorlossrelating to the ineffective portionisrecognised immediately inthe Group consolidated
statementofincome.

Netinvestmenthedges:
Netinvestment hedginginstruments often consist of derivatives such as forward rate which are accounted forin the same manneras
cashflowhedges.

Any gainorloss onthe hedginginstrumentrelating to the effective portion of the hedgeisrecognisedinthe foreign currency

translationreserve withinequity. The gain orlossrelating to the ineffective portionisrecognisedimmediately in the Group
consolidated statement ofincome.
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35 OPERATING SEGMENTS

The Groupisorganisedinto the followingmainbusinesses:

(a) Corporate and Institutional Banking represents corporate loans, customer deposits (including current and saving accounts),
trade finance (including cash), Islamic products (including Emirates|slamic Bank P.J.S.C.) and structured financing for the Group
excluding DenizBank;

(b)Retailbanking and WealthManagement representsretailloans, customer deposits, private banking and wealthmanagement,
Islamic products (including EmiratesIslamic Bank P.J.S.C.), equity broking services, asset management and consumer financing

forthe Group excluding DenizBank;

(c) GlobalMarkets and Treasury activities comprise of managing the Group’s portfolio of investments, funds management, Islamic
products(including Emirateslislamic Bank P.J.S.C.) and interbank treasury operations for the Group excluding DenizBank;

(d)DenizBankismanaged as aseparate operating segment; and

(e) Otheroperations of the Group include Emirates NBD Global Services LLC (formerly known as Tanfeeth LLC), property
management, operations and support functions.

Transactionsbetween operatingsegmentsisonanarm’s-lengthbasisinamannersimilarto transactions with third parties.

Corporateand Retailbanking Global Markets

Institutional and Wealth and
banking Management Treasury DenizBank Others Total
Audited 31December2024 AED million AED million AED million AED million AED million AED million
Netinterestincome andincome from
Islamic products net of distributionto
depositors 5,528 12,474 2,842 7,125 4,427 32,396
Net fees,commissionandotherincome 2,625 5,293 (111) 3,915 16 1,738
Total operatingincome 8,153 17,767 2,731 11,040 4,443 44134
Generaland administrative expenses (859) (5,3006) (244) (4,478) (2,864) (13,751)
Netimpairmentloss 2,677 (2,440) (43) (493) 193 (106)
Hyperinflation adjustment onnet
monetary position - - - (3,136) - (3,136)
Profitforthe yearbefore taxation 9,971 10,021 2,444 2,933 1,772 27,141
SegmentAssets 392,847 188,264 239,175 165,339 10,957 996,582
Segment Liabilities and Equity 280,583 338,031 42,866 147,244 187,858 996,582
Corporateand  Retailbanking GlobalMarkets
Institutional and Wealth and
banking Management Treasury DenizBank Others Total
Audited 31December2023 AED million AED million AED million AED million AED million AED million
Netinterestincome andincome from
Islamic products net of distributionto
depositors 5,545 11,512 3,276 5,971 3,776 30,080
Net fees, commissionand otherincome 2,160 4,699 462 5,312 315 12,948
Generaland administrative expenses (754) (4,319) (217) (3,663) (2,743) (M,696)
Total operatingincome 7,705 16,21 3,738 11,283 4,091 43,028
Netimpairmentloss 249 (3,866) (49) 30 188 (3,448)
Hyperinflation adjustment onnetmonetary
position - - - (4,229) - (4,229)
Profit forthe yearbefore taxation 7,200 8,026 3,472 3,421 1,636 23,655
SegmentAssets 346,409 143,513 222,723 147,441 2,687 862,773
Segment Liabilities and Equity 233,050 300,891 32,413 133,902 162,517 862,773
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36 SUBSIDIARIES

The direct subsidiaries of the Group are as follows:

Group
% Share

Subsidiaries: holding Nature of business Countryofincorporation
1 BuzzContact Centre Solutions LLC 100 Callcentre managementservices Dubai, U.A.E.
2 DenizBank Anonim Sirketi 100 Banking Tarkiye
3  EmiratesFundsLLC 100 Assetmanagement Dubai, U.A.E.
4 Emirates Funds Managers (Jersey) Limited 100 Assetmanagement Jersey, England
5 Emirateslslamic Bank(P.J.S.C.) 99.9 Islamic banking Dubai, U.A.E.
6 EmiratesMoney ConsumerFinanceLLC 100 Consumerfinance Dubai, U.A.E.
7 EmiratesNBD AssetManagementLimited 100 Assetmanagement Dubai, U.A.E.
8 EmiratesNBD Capital (KSA)LLC 100 Investment services KSA
9 EmiratesNBD Capital P.S.C. 100 Investment services Dubai, U.A.E.
10 EmiratesNBDEgyptS.A.E. 100 Banking Egypt

Medium term borrowingand money

11 Emirates NBD Global Funding Limited 100 market transactions Caymanlslands
12 EmiratesNBD Properties LLC 100 Real estate management Dubai, U.A.E.
13 Emirates NBD Securities LLC 100 Brokerage services Dubai, U.A.E.

Emirates NBD Trust Company (Jersey)
14 Limited 100 Trustadministration services Jersey, England
15 ENBDLondonBranchNominee Company 100 Nominee Company forlnvestment business England

EmiratesNBD Global ServicesLLC
16  (Formerly Tanfeeth LLC) 100 Shared services organization Dubai, U.A.E.
17 Emirates NBD CapitalIndia Private Limited 100 Assetmanagement India

Otherentities consolidated by the Group based onanassessment of controlare as follows:

Names

Nature of business

Emirates NBD Global Markets Limited

SPEforfunding purpose

EIB Sukuk Company Limited

SPEforasset securitisation

ElFunding Limited

SPEforasset securitisation

Duringtheyear2024, Emirates National DubaiReal Estate Company LLC was liquidated.
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37 COMMITMENTS AND CONTINGENCIES

(a) The Group’scommitments and contingencies are as follows:

2024 2023

AED million AED million

Letters of credit 17,118 16,180
Guarantees 80,028 65,428
Liability onrisk participations 416 379
Irrevocableloancommitments* 95,414 66,018

192,976 148,005

*Irrevocable loancommitmentsrepresentacontractual commitment to permit drawdowns on a facility within a defined period subject to conditions precedent and
termination clauses. Since commitments may expire without beingdrawn down, and as conditions precedent to draw down have to be fulfilled the total contractamountsdo
notnecessarilyrepresentexactfuture cashrequirements.

Asat 31December2024 and 31December2023,ECL onunfunded exposures amountedto:

2024 2023
Lifetime ECL Lifetime Lifetime ECL Lifetime
notcredit- ECL credit- notcredit- ECLcredit-
AED million 12-monthECL impaired impaired  12-monthECL impaired impaired
Exposure 193,362 5,967 3,125 149,333 4,013 3,127
Expected creditlosses (903) a77) (2,561) (972) (572) (997)
192,459 5,790 564 148,361 3,441 2,136

Unfunded exposureincludes guarantees, standby letter of credit, liability onrisk participations, customeracceptances and
irrevocableloancommitments.

(b)Acceptances
Acceptancesarerecognisedonthe Group’s consolidated statement of financial position witha corresponding liability. Accordingly,
thereisno off-balance sheet commitmentforacceptances.

(c) Capital Commitments
The Group has capitalcommitments as at 31 December 2024 for branchrefurbishments and automationprojects of AED 1,802
million (2023: AED 928 million).

38 RELATED PARTY TRANSACTIONS
Emirates NBD Group is majorly owned by Investment Corporation of Dubai(40.92%), entity whichis wholly owned by the
Government of Dubai.

Deposits fromandloans to Dubaigovernmentrelated entities, other than those that have beenindividually disclosed, amount to
5% (2023:5%)and 7% (2023:10%) respectively, of the total deposits andloans of the Group. These entitiesare independently run
businessentities, and all financial dealings with the Group are onnormal commercial terms.

The Group has also enteredinto transactions with certain otherrelated partieswho are non government related entities. Such
transactions were also made on substantially the same terms, includinginterestrates and collateral, as those prevailing at the same

time forcomparable transactions with third parties and do notinvolve more than anormal amount of risk.

Related party balances andtransactions are carried out onnormalcommercialterms and are as follows:

2024 2023
AED million AED million

Loans andreceivables:
To majority shareholder of the parent 57,333 76,028
To parent 2,262 2,278
Todirectorsandrelated companies 1,949 1,658
61,544 79,964
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38 RELATED PARTY TRANSACTIONS continued 40 FINANCIALASSETS AND LIABILITIES
2024 2023 A. Classification of financial assets and financial liabilities
AED million AED million
Customer and Islamic deposits: Thetable below setsoutthe Group’s classification of each class of financial assets and liabilities, and their carrying values.
From majority shareholder of the parent 8,056 8,297 Trading FVOCI-
From parent 2,278 553 securities at Designated FVOCI-debt equity Amortised Hedging Totalcarrying
FVTPL atFVTPL instruments instruments cost instruments value*
10,334 8,850 31December2024 AED million AED million AED million AED million AED million AED million AED million
Financial assets
AEDm?|(|)ic2>: AEDm%ﬁgi Cash and deposits with Central Banks = = = = 104,665 = 104,665
Duefrombanks - - - - 132,766 - 132,766
Investmentin Government of Dubaibonds 6,370 6,377 Investment securities 10,226 83 30,608 210 158,096 - 199,223
Loansandreceivables - - - - 501,627 - 501,627
AED mﬁﬁgﬁ AEDmZHﬂgi Positive fairvalue of derivatives 11,809 = = = = 659 12,468
Others - - - - 24,928 - 24,928
Payments made to otherrelated parties 17 17
Feesreceivedinrespect of funds managed by the Group 24 23 ZZ e SO 219 peann S Y
Directorssittingand otherfee 28 18 Financial liabilities
Duetobanks - - - - 55,487 - 55,487
Key management compensation: Customerdeposits - - - - 666,777 - 666,777
Shorttermemployment benefits 12 104 Debtissuedandotherborrowed funds - - - - 72,476 - 72,476
Post-employment benefits 2 2 Sukuk payable - - - - 7,427 - 7,427
T4 106 Negative fairvalue of derivatives 10,792 - - - - 5,105 15,897
Others - - - - 52,304 - 52,304
10,792 - - - 854,471 5,105 870,368
Key management personnel are those persons having authority and responsibility for planning, directing and controlling the
activities of the Group, directly orindirectly. Trading FVOCI-
securitiesat Designatedat FVOCI -debt ) equity Amortised ) Hedging Totalcarryin%
39 GEOGRAPHICALDISTRIBUTION OF ASSETS AND LIABILITIES 31December 2023 AEDmilon  AEDmilion  AEDmilon  AEDmilon  AEDmilon  AEDmilion  AEDMmIllion

The Group’s financial position, before takinginto account any collateral held or other credit enhancement, can be analysed by the

) . Financial assets
followingregions:

Cashanddepositswith Central Banks - - - - 96,031 - 96,031
UAE OtherGCC International Total Due frombanks - - - - 92,302 - 92,302

31December2024 AED million AED million AED million AED million Investment securities 9,929 84 23,494 698 139,041 _ 173,246
ASSETS Loansandreceivables - - - - 445105 - 445,105
Cashand depositswith Central Banks 73,463 2,250 28,952 104,665 Positive fairvalue of derivatives 14,594 - - - - 690 15,284
Due frombanks 17,242 27,802 87,722 132,766 Others = = = = 22,567 = 22,567
Investment securities 108,367 19,987 70,869 199,223 24,523 84 23,494 698 795,046 690 844,535
Loansandreceivables 350,468 35,929 115,230 501,627 ; ST
Positive fairvalue of derivatives 1,451 a8 10,576 12,468 Financialliabilities
Customeracceptances 8,276 685 517 9,478 Due tobanks . - - - - 40,321 - 40,321
Property and equipment 3,284 365 4,292 7,941 Customerdeposits - - - - 584,561 - 584,56
Goodwillandlntangibles 5,494 _ 132 5,626 Debtissuedandotherborrowed funds = = = = 66,116 = 66,116
Other Assets 8,990 640 13,158 22,788 Sukuk payable - - - - 4,673 - 4,673

Negative fairvalue of derivatives 12,790 - - - - 4,599 17,389
TOTALASSETS 577,035 88,099 331,448 996,582 Others _ _ _ _ 39741 _ 39741
LIABILITIES 12,790 - - - 735,412 4,599 752,801
DuetoBank 14,228 8,705 32,554 55,487
Custgmerdeposits 490,616 29,493 146,668 666,777 The carryingvalues of the financial assets and liabilities (that are not stated at fair value) are not significantly different to their fair
Debtissuedand otherborrowed funds - - 72,476 72,476 values, exceptforinvestment securities atamortised cost, disclosedinnote11.
Sukuk Payable 7,427 - - 7,427
Negative fairvalue of derivatives 1,600 700 13,597 15,897 B. Fairvalue of financialinstruments
Customer acceptances LS e Sl e The table below analyses financialinstruments measured at fairvalue onarecurring basis. The differentlevelsin the fairvalue
Other liabilities 25,908 1,703 15,215 42,826 , yse: gbasis.
Total equity 126,214 _ _ 126,214 hierarchy have beenldefmed aslfollowlsz o . . S

e Levell.quotedprices(unadjusted)in principal markets foridentified assets orliabilities.
TOTALLIABILITIES AND EQUITY 674,269 41,286 281,027 996,582 o Level2:valuationusinginputs otherthan quoted pricesincluded within Level1thatare observable for the assets orliabilities,
Geographicaldistribution of letters of credit and guarantees 62,997 8,480 25,669 97,146 eitherdirectly(i.e.,asprices)orindirectly(i.e., derived fromprices).

« Level3:valuationusinginputs forthe assets orliabilitiesthatare notbased on observable market data (unobservable inputs).
31December2023
Geographical distribution of assets 528,319 59,241 275,213 862,773
Geographical distribution of liabilities and equity 572,632 29,187 260,954 862,773
Geographicaldistribution of letters of creditand guarantees 50,886 7,251 23,471 81,608
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40 FINANCIAL ASSETS AND LIABILITIES continued

B. Fairvalue of financial instruments continued

Levell Level 2 Level 3 Total
31December2024 AED million AED million AED million AED million
Investment securities
Trading securitiesat FVTPL
Government Bonds 6,480 - - 6,480
Corporate Bonds 2,592 - - 2,592
Equity 145 - - 145
Others 1,009 - - 1,009

10,226 - - 10,226
FVOCI - debtinstruments
Government Bonds 18,108 21 - 18,129
Corporate Bonds 12,530 - - 12,530
30,638 21 - 30,659
FVOCI - equityinstruments 4 - 206 210
Designatedat FVTPL
Equity 10 - 65 75
Others 8 - - 8
18 - 65 83
Positive fair value of derivatives
Derivatives held fortrading - 11,809 - 11,809
Derivatives held as cash flowhedges:
Interestrate swaps - 419 - 419
Derivatives held as fairvalue hedges:
Interestrate swaps - 236 - 236
Derivativesheld ashedge of anetinvestmentinforeign operations:
Forward foreignexchange contracts - 4 - 4
- 12,468 - 12,468
Negative fairvalue of derivatives
Derivativesheld fortrading - (10,792) - (10,792)
Derivativesheld as cashflow hedges:
Interestrate swaps - (575) - (575)
Derivatives held as fairvalue hedges:
Interestrate swaps - (4,530) - (4,530)
Derivatives held ashedge of anetinvestmentinforeign operations:
Forward foreignexchange contracts = = - -
- (15,897) - (15,897)
40,886 (3,408) 271 37,749

The following table shows areconciliation from the beginning balances to the ending balances for the fairvalue measurementsin

Level 3 of the fairvalue hierarchy.

Trading
securities Designated FVOCI-debt FVOCI-equity
atFVTPL atFVTPL instruments instrument Total
AED million AED million AED million AED million AED million

Balance asat1January 2024 - 66 - 15 181
Totalgains orlosses:

-inprofitorloss - Q) - - (V)

-inothercomprehensiveincome - - - Q) Q)
Purchases - - - 92 92
Issues - - - - -
Settlementsandotheradjustments - - - - -
Transfersinto Level 3 - - - - -
Transfersout of Level 3 - - - - -
Balance asat31December2024 - 65 - 206 271
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Levell Level2 Level3 Total
31December2023 AED million AED million AED million AED million
Investment securities
Trading securitiesat FVTPL
Government Bonds 7,067 - - 7,067
Corporate Bonds 2,259 - - 2,259
Equity 12 - - 112
Others 491 - - 491

9,929 - - 9,929
FVOCI - debtinstruments
Government Bonds 15,521 21 - 15,542
Corporate Bonds 7,992 - - 7,992

23,513 21 - 23,5634
FVOCI - equityinstruments 582 1 115 698
Designatedat FVTPL
Equity 10 - 66 76
Others 8 - - 8
18 - 66 84
Positive fairvalue of derivatives
Derivatives held fortrading - 14,594 - 14,594
Derivativesheld as cashflow hedges:
Interestrate swaps - 350 = 350
Derivatives held as fairvalue hedges:
Interestrate swaps - 340 - 340
Derivatives held ashedge of anetinvestmentinforeign operations:
Forward foreign exchange contracts - - - -
- 15,284 - 15,284
Negative fairvalue of derivatives
Derivatives held fortrading - (12,790) - (12,790)
Derivatives held as cash flow hedges:
Interestrate swaps - (786) - (786)
Derivatives held as fairvalue hedges:
Interestrate swaps - (3,808) - (3,808)
Derivatives held ashedge of anetinvestmentin foreign operations:
Forward foreignexchange contracts - (5) - 5)
- (17,389) - (17,389)
34,042 (2,083) 181 32,140
Trading
securities Designated FVOCI-debt FVOCI-equity
atFVTPL atFVTPL instruments instrument Total
AED million AED million AED million AED million AED million
Balance asat1January2023 - 66 - 102 168
Total gains orlosses:
-inprofitorloss - 7 - - 7
-inothercomprehensiveincome - - - 1 1
Purchases - - - 12 12
Settlements and otheradjustments - (7) - (7)
Transfersoutof Level 3 - - - - -
Balance asat 31December2023 - 66 - 115 181
Emirates NBD Bank (P.J.S.C.) AnnualReport2024 213



Notes to the Group Consolidated Financial Statements continued
Forthe yearended 31 December 2024

40 FINANCIAL ASSETS AND LIABILITIES continued

B. Fairvalue of financial instruments continued

Thefairvalue of financialinstruments classified as level 3are, in certain circumstances, measured using valuation techniques that
incorporate assumptions thatare not evidenced by the prices from observable current market transactionsinthe sameinstrument
and arenotbasedonobservable marketdata. The Group employs valuation techniques, depending ontheinstrument type and
available market data. Forexample, inthe absence of active market data, aninvestment’s fairvalue is estimated on the basis of an
analysis of theinvestee’s financial position andresults, risk profile and other factors. Favourable and unfavourable changesinthe

value of financialinstruments are determined onthe basis of changesinthe value of theinstruments as aresult of varying the levels of

theunobservable parameters, quantification of whichisjudgmental.
Therehave beennotransfersbetweenlLevellandLevel2during theyearsended 31December2024 and 31December2023.

41 NOTES TO THE GROUP CONSOLIDATED CASH FLOW STATEMENT

2024 2023
AED million AED million
(a) Analysisof changesincashandcashequivalentduringthe year
Balance atbeginning of year 19,505 36,366
Net cashinflow /(outflow) 34,589 (16,861)
Balance atend of year 54,094 19,505
(b) Analysis of cashandcashequivalents
Cashanddeposits with Central Banks 104,665 96,031
Due frombanks 132,766 92,302
Duetobanks (55,487) (40,321)
181,944 148,012
Less: depositswith Central Banks forregulatory purposes (87,377) (72,320)
Less: certificates of deposits / placements with Central Banks
maturing afterthree months (27) -
Less:amounts due frombanks maturing after three months (70,942) (64,215)
Add: amounts due to banks maturing afterthree months 30,496 8,028
54,094 19,505
(c) Adjustmentfornon-cashitems
Netimpairmentloss/(reversal)oncashand deposits with centralbanks - 9
Netimpairmentlossonloansandreceivables (404) 4,466
Netimpairmentloss/(reversal)oninvestment securities 44 42
Netimpairmentloss onunfunded exposures 1,069 922
Netimpairmentloss/(reversal)ondue frombanks 70 86
Amortisation of fairvalue n7 108
Premium/(discount)onInvestment securities (3,343) (2,433)
Unrealised foreignexchangeloss/(gain) (2) 50
Depreciation/impairment of property and equipment/investment property 1,279 933
Unrealised(gain)/lossoninvestments 14 38
Dividendincome on equity investments (12) (7)
Unrealised gainorlossonFVhedgeditem (790) 132
Loss/(gain) onsale of properties (investment properties/inventories) 6 (389)
Amortisation of intangibles - 28
Amortisation of discount /(premium) on Sukuks 4 -
Hyperinflation adjustment onnet monetary position 3,136 4,229
1,188 8,214
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42 CAPITALMANAGEMENTAND ALLOCATION

The CBUAE supervisesthe Group onaconsolidated basis, and therefore receivesinformation on the capitaladequacy of, and
sets capitalrequirements for, the Group asawhole. Effective from 2017, the capitalis computed at a Group level using the Basel
Il framework of the Basel Committee on Banking Supervision (Basel Committee), afterapplying the amendments advised by
the CBUAE, within national discretion. The Basel lll framework, like Baselll, is structured around three pillars: minimum capital
requirements, supervisory review process and market discipline.

Minimum Capital Requirements
The CBUAE issued Basellll capitalregulations, which cameinto effect from1February 2017, introducing minimum capital
requirements at threelevels, namely Common Equity Tier 1(CET1), Additional Tier 1(AT1) and Total Capital.

Additional capital buffers (Capital Conservation Buffer (CCB)and Countercyclical Capital Buffer (CCyB) - maximumup to 2.5% for
eachbuffer)wereintroduced overand above the minimum CET1requirement of 7%.

Overand above additional capital buffers, the Group as aDomestic Systematically Important Bank (D-SIB)isrequired to keep an
additional D-SIB buffer of 1.5% of the Capital base.

Regulatory Capital

The Group’s capital baseis dividedinto three main categories, namely CET1,ATTand Tier 2(T72), depending on their characteristics.

o CETlcapitalisthe highest quality form of capital, comprising share capital, share premium, legal, statutory and otherreserves,
fairvaluereserve, retained earnings, non-controllinginterest afterdeductions forgoodwilland intangibles and otherregulatory
adjustmentsrelatingtoitemsthatareincludedin equity but are treated differently for capitaladequacy purposes under CBUAE
guidelines.

o ATlcapitalcompriseseligible non-common equity capitalinstruments.

o T2capitalcomprises qualifying subordinated debt, and generalloanloss provisions subject to a maximumlimit of 1.25% of CRWA.

Theregulatory capitalratios exclude theimpact of Hyperinflation accounting on Group’s consolidated financial statements.

The capital overview as perBasellll frameworkis givenbelow:

2024 2023
AED million AED million
Available capital
Commonequity tier1capital 101,273 87,150
Tier1capital 110,402 96,279
Total eligible capital 117,934 102,653
Risk-weighted assets
Creditrisk 602,535 509,947
Market risk 16,550 14,477
Operationalrisk 71,290 59,356
Totalrisk-weighted assets 690,375 583,780
Capital Ratio forconsolidated Group 2024 2023
a.Total capitalratio 17.08% 17.58%
b.Tierlratio 15.99% 16.49%
c.CETlratio 14.67% 14.93%
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42 CAPITALMANAGEMENTAND ALLOCATION continued
Regulatory Capital continued
The capitaladequacyratios as perBasellll capital regulation are given below:

2024 2023

AED million AED million
Common Equity Tier 1 Capital
Share Capital 6,317 6,317
Share premiumaccount 17,954 17,954
Eligiblereserves (13,572) (11,052)
Transitionalarrangement: Partialaddback of IFRS9 ECLimpactto CETI 921 2,777
Retained earnings 103,287 85,399
Dividend expected/proposed! (6,317) (7,580)
Eligible amount of non-controllinginterest = -
CET1capital before the regulatory adjustments and threshold deduction 108,590 93,815
Less:Regulatory deductions (7,317) (6,665)
Total CET1capital after the regulatory adjustments and threshold deduction (A) 101,273 87,150
Additional Tier 1 Capital
Eligible AT1capital 9,129 9,129
OtherAT1Capital(e.g. Share premium, non-controllinginterest) - -
Total AT1capital (B) 9,129 9,129
Tier 2 Capital
Tier2Instruments e.g. subordinatedloan - -
OtherTier2 capital(including General Provisions, etc.) 7,532 6,374
Total Tier 2 Capital (C) 7,532 6,374
Total Regulatory Capital (A+B+C) 117,934 102,653

'Proposeddividendfortheyearended 31December2024issubjecttoshareholders’ approval at Annual General Meeting.

43 FUND MANAGEMENT

The Group manages anumberof fundswhich are not consolidatedinthe financial statements. The fundshave norecourse to the
general assets of the Group and further the Group has norecourse to the assets of the funds. Third party funds managed by the
Groupwere AED 76,283 millionat 31December2024(2023: AED 39,756 million).

44 ASSETSHELDINFIDUCIARY CAPACITY
The Group holds assetsina fiduciary capacity and provides custodian services forsome of its customers. The underlying assets held
inacustodial or fiduciary capacity are excluded fromthe Group consolidated financial statements.

45 RISKMANAGEMENT

The primaryrisks to the Group arise from extending credit to corporate andinstitutional banking and retail banking customers.
The Groupis also exposedtoarange of otherrisk types such as market, operational, liquidity, compliance, reputational, country,
conduct,legaland environmental and social risks that drive the direction of its risk management, product range andrisk
diversificationstrategies.

Risk Management Framework:
Theriskmanagement framework enables the Group to manage group-wide risks with the objective of maximisingreturns while
adheringto ourrisk appetite.

The Group usesthreelines of defence modelto supportits approachtoriskmanagement by clarifyingresponsibility, encouraging

collaboration, and enabling efficient coordination of risk and control activities. The three lines of defence are summarised below:

« Businessunits:required to ensure the effective management of risks within the scope of theirdirect organisational
responsibilities. Allemployees within the businessunits are sufficiently trained and have access to appropriate tools to ensure
risk-takingis controlled. Eachbusinessunit primarily owns the risk that it underwrites andis equally responsible for designing and
implementing necessary controls to mitigate risks emanating fromits activities.

« Riskcontrolunits: responsible forimplementing policies and procedures, monitoring risks taken to ensure all risks are within the
Group’sriskappetite. Appropriate controls are designed andimplemented withadequate reportingin place to anticipate future
risks andimprove the level of preparedness across the Management chain.

« GrouplInternal Audit: providesindependent assurance andreportsits findings to allrelevant Management and governance
bodies, accountable line managers, relevant oversight function and committee(s) of the Board.
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A. Riskgovernance
The Group’srisk governance structure ensures central oversight and controlwith clearaccountability forand ownership of risk.

The Board of Directors (the Board) has the ultimate responsibility for setting the Group’s risk appetite and for the establishment
and oversight of the Group’s risk management framework. Thisis managed through anumber of committees; namely Board Risk
Committee (BRC), Board Credit & Investment Committee (BCIC) and Board Audit Committee (BAC).

The Managementlevel committees also actively managerisk. Key onesinclude Group Risk Committee (GRC), Model Oversight
Committee (MOC), Management Credit Committee (MCC), Management Investment Committee (MIC) and Group Asset Liability
Management Committee (Group ALCO).

BRC supportsthe Board withitsrisk oversightresponsibilities withregards torisk governance, risk appetite and the risk
management framework. The BRC approvesrisk policies and reviewsreports and updates onrisk managementincludingrisk profile,
portfoliotrends, stress testing, liquidity and capitaladequacy andis authorised toinvestigate or seek any informationrelating to any
activity withinits terms of reference.

BCIC supportsthe Boardto manage the creditandinvestment portfolio andisresponsible forapproval of creditandinvestment
decisions above the MCC and MIC’s authority, which do not meet the Board’s materiality threshold. It oversees the execution of
Group’s creditriskmanagement approachandreviews the credit profile of material portfolios to ensure alignment withbusiness
strategy andrisk appetite.

The primaryrole of BACis to have oversightandreview of financial, auditandinternal controlissues aswell as oversee the
independence and performance of the Group’s externalandinternal auditors.

MCCisamanagementlevel committee with delegated authority to carry out credit lending decisions including but not limited
toapprovalandrenewal of credit facilities, review, and monitoring of portfolio performanceinline with the creditrisk strategy,
decisions ondebtsettlement, provisioning write off and amendments to pricing, grades, and waivers.

Therole of the MICisto support the Boardinthe management of the Group’sinvestment portfolios aswellas the monitoringand
reporting of theirperformance to ensure they conform to the Group’s strategic vision.

The Group ALCOisresponsible forbalance sheet management, the funding plan, the management of capital and the establishment
of,and compliance with, policiesrelating to balance sheet management, including management of liquidity, capitaladequacy,
structural foreign exchange andinterestrate risk. The committee alsoreviews the contingency funding planaswell as the funds
transferpricing framework, and other key matters.

The GRCis aseniormanagement committeeresponsible forthe management of allrisks through out the Group otherthanthose
delegatedtoMCC,MIC and Group ALCO and ensures the effective management of riskin support of the Group’s business
strategy and Group’srisk appetite. The committee supports Board Risk Committeesinthe review of policiesto ensure effective
management of risks the Group faces, including credit, market, operational, reputational, compliance, legal, conduct and
environmental and social risks.

The MOC asub-committee of GRC, isresponsible for the oversight of modelrisk management withinthe Group. The MOC oversees
all stages of the modellife cycle foreffective identification, measurement, monitoring, controlling, mitigationandreporting of
modelriskinaconsistentmannerandincompliance withapplicable internaland regulatory standards.

B. TheRisk Function

The Risk Functionisindependent of the business (origination, trading and sales functions) to ensure that the necessary balance
inrisk/return decisionsis not compromised by pressures forbetterresultsinterms of revenues and to ensure transparency of
decisionsinaccordance with Group standards and policies.

The Risk Functionassistsin controlling and actively managing the Group’s overallrisk profile. The role of the functioniis:

« Toensuretheriskmanagement frameworkis effectively communicated andimplemented across the Group andis appropriate to
the Group’s activities.

« Toexercisedirectownership forvariousrisktypesincludingbut notlimited to credit, market, country, operational, reputational
risks.

« Toensurethatthe Group’s business strategies, risk policies, procedures and methodologies are consistent with the Group’s risk
appetite.

« Toensuretheintegrity of the Group’srisk/return decisions guaranteeing theirtransparency.

« Toensurethatappropriateriskmanagementarchitecture and systems are developed andimplemented.
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45 RISKMANAGEMENT continued

C. Riskappetite

Therisk appetite statementis anarticulation of therisk that the Groupis willingto accept, underwrite and/orbe exposedtointhe
normal course of itsbusiness conduct.

Therisk appetite statementisa critical component and extension of the risk management framework. Itisused by the Group to
proactively establishand subsequently monitorthe Group’srisk profile using a set of pre-defined key risk metrics andrespective
thresholds.

D. Creditrisk

Creditriskistherisk of financialloss, should any of the Group’s customers, clients or market counterparties fail to fulfil their
contractual obligationto the Group. Creditrisk arises mainly frominterbank, corporate, andinstitutional banking, business banking,
private banking andretailbankingloansand advances, andloan commitments arising from suchlending activities, but canalso
arise from creditenhancements provided, such as credit derivatives (credit default swaps), financial guarantees, letter of credit,
endorsement, and acceptances.

The Groupis also exposedto othercreditrisks arising frominvestmentsin debt securities and other exposures arising fromits trading
activities (‘trading exposures’)including non-equity trading portfolio assets and derivatives as well as settlement of balances with
market counterpartiesandreverserepurchase agreements.

Creditrisk management

Group’sapproachto creditriskmanagementisbased onthe foundation of independence andintegrity of riskmanagement as well
asapplicableregulatory standards. Thisis ensured through a well-defined androbust organisation structure duly supported by
variousrisk committees, forums, systems, policies, procedures and processes providing a strongriskinfrastructure and management
framework.

The Group’s credit policy focuses onthe core credit principles, lending guidelines and parameters, controland monitoring
requirements, problemloanidentification, management of high-risk counterparties provisioning and write-offs. Standard procedures
specifictobusinessesareinplace tomanage various types of risks across different business segments, products and portfolios.

Portfolio performanceisregularly measured against therisk appetite parametersandbreaches, if any, are actioned by the Group’s
seniorManagement.

Corporate and Institutional Banking, Business Banking and Private Banking credit risk management:

Creditfacilities are granted based on the detailed creditrisk assessment of the counterparty. The assessmentisundertakenin
accordance with Bank’s policiesand procedures and considers therisk profile & characteristics of the obligoralong with drivers
of theircredit performance. Further, the assessment considersamongst otherthings, the purpose of the facility, sources of re-
payment, prevailing and potentialmacro-economic factors, industry trends, customers’ credit worthiness and standing within the
industry.

The credit facility administration processis undertaken by anindependent functionto ensure proper execution of all credit
approvals, maintenance of documentation and proactive controls over maturities, expiry of limits and collaterals.

Operations are managed by independent unitsresponsible forprocessing transactionsinline with creditapprovals and standard
operating guidelines.

Management of Early Alert (EA), Watch List (WL) and Impaired Non-Performing Loans (NPL)

The Group has awell-defined process foridentification of EA, WLand NPLaccounts and dealing with them effectively. There are

policies which govern credit grading of these accounts and theirimpairment, inline withIFRS andregulatory guidelines. Once an
accounthasbeclassifiedas NPL, itis assessed forrecoverability by anindependent Group Financial Restructuringand Remedial
(FRR)unitreporting directly to Group Chief Risk Officer (‘(GCRO’) to ascertain commensurate levels of provisions.
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Retail banking credit risk management:

The Group has a structured management framework forretail banking risk management. The framework enables the Groupin
identificationand evaluation of the significance of all credit risks that the Group faces, which may have an adverse materialimpact on
its financial position.

Intheretailbanking portfolio, losses stem from outright default due to inability orunwillingness of a customerto meet commitments
inrelationtolendingtransactions.

The Group’s provisioning policy, whichisinline with the IFRS and the regulatory guidelines, allows the Group to prudently recognise
impairment onitsretail portfolios.

Creditapproving authorities

The BOD has delegated credit approving authorities to the BCIC,MCC, MIC and members of seniorManagement to facilitate and
effectivelymanage the business. However,inline withregulatory standards, BOD hasretained the ultimate authority to approve
credits beyond BCIC authority.

Creditrisk measurement

The estimation of creditrisk forrisk management purposeis complex andrequires use of models, as the risk exposure varies with
changesinmarket condition, expected cash flows and the passage of time. The assessment of creditrisk entails further estimations
astothelikelihood of defaults occurringand of the associated lossratios. The Group quantifies credit risk using Probability of
Default, Exposures at Default and Loss Given Default. The same parameters are used to calculate ECLunderIFRS 9.

Creditrisk grading

The Group usesinternal creditrisk grading that reflectsits assessment of the probability of default of individual counterparties. The
Group usesinternalrating models tailored to various categories of counterparty to capture borrower andloan specific information
collectedat the time of facility application (such as disposableincome, level of collateral forretail exposure, turnoverandindustry
type considerations.

The credit grades are calibrated to historical default data, such that therisk of defaultincreases exponentially at each higherrisk
grade. Forexample, the differenceinthe PDbetweenalAand 2Arating gradeislower thanthe differenceinthe PD betweena 3Aand
4Aratinggrade.

The following are additional considerations foreach type of portfolio held by the Group:

Retail:

Afterthe date of initialrecognition, for retail business, the payment behaviour of the borroweris monitored on a periodic basis
to develop abehavioural score. Any otherknowninformation about the borrower whichimpacts their credit worthiness such as:
unemployment and previous delinquency historyis alsoincorporatedinto the behaviourscore. ThisscoreismappedtoaPD.

Corporate and Institutional Banking, Business Banking and Private Banking:

Ratings are determined at the borrowerlevel for these segments. Arelationship/portfolio managerincorporates any updated or
newinformation/creditassessmentinto the credit systemonanongoingbasis. Inaddition, therelationship manageralso updates
information about the creditworthiness of the borrower every year fromsources such as, but not limited to, published financial
statements. Thiswilldetermine the updatedinternal creditratingand PD.

Treasury:

Fordebtsecuritiesinthe Treasury portfolio, externalrating agency credit grades are used. These published grades are continuously
monitored and updated. The PDs associated with each grade are determined based onrealised defaultrates over the prior12
months, as published by theratingagency.

The Group’srating method comprises of 25 rating levels forinstruments notin default (1to 25)and 3 default classes (26 t0 28). The
Group’sinternalrating scaleis mapped with externalratings. The master scale assigns eachrating category a specified range of
probabilities of default, whichis stable overtime. Therating models are reviewed forrecalibration so that they reflect the latest
projectionsinthelight of allactually observed defaults.
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D. Creditrisk continued

Creditrisk measurement continued

ECLmeasurement

IFRS 9 outlines a ‘three-stage’ model forimpairment based on changesin credit-quality since initial recognition as summarised

below:

« Afinancialinstrument thatisnot credit-impaired oninitial recognitionis classified as Stage Tand hasits credit risk continuously
monitored by the Group.

« Ifasignificantincreaseincreditrisk ('SICR’)sinceinitialrecognitionisidentified, the financialinstrumentis movedto Stage 2butis
notyetdeemedto be creditimpaired.

« Ifthefinancialinstrumentis credit-impaired, the financialinstrumentis then movedto Stage 3.

« Financialinstrumentsin Stage 1have theirECL measured atanamount equalto the portion of lifetime ECL that results from default
events possible withinthe next12 months. Instrumentsin Stages 2 or 3have theirECL measured based on alifetime basis.

o ECLismeasuredafterfactoring forward-lookinginformation.

« ECLonPurchaseororiginated credit-impaired financial assetsis measured on alifetime basis.

Significantincreasein creditrisk
The Group considers afinancialinstrument to have experienced a significantincreasein credit risk when one or more of the following
quantitative, qualitative orbackstop criteria have beenmet:

Quantitative criteria

Corporate andInstitutional Banking, Business Banking and Private Banking:
Significantincreasein creditriskis measured by comparing the risk of default estimated at origination with the risk of default at
reportingdateinadditionto assessing qualitative and quantitative factors.

Retail:
Thresholds have beenset foreach portfolio based on historical defaultrates. Facilities exceeding the threshold are considered for
significantincreasein creditrisk.

Qualitative criteria:

The Group also considersinits assessment of significantincrease in creditrisk, various qualitative factorslike significant adverse
changesinbusiness, deteriorationinfinancial performance, otheravailable publicinformation from external parties such asrating
agencies/creditbureau, extension of term granted, actualand expected forbearance orrestructuring, early sign of cash flows and
liquidity problems.

Backstop:
Abackstopisapplied, andthe financialinstrument considered to have experienced asignificantincreasein creditriskif the
borroweris more than 30 days past due onits contractual payments.

The IFRS9 Governance Forumisthe committee responsible forthe oversight of provisions. The committee hasreviewed the
calculation process, methodology, and theresults of provisions as presented by the GCRO. Further, the Board approved the
provisioning process and associated provisions as presented by the GCRO, as perArticle 9.16 (Standards) of the Credit Risk
Management Regulationand accompanying Standards, CircularNo. 3/2024 dated 25/7/2024.

Definition of default and credit-impaired assets
The Group defines afinancialinstrumentasindefault, whichis fully aligned with definition of credit-impaired, whenit meetsone or
more of the following criteria:

Quantitative:
The borrowerismore than 90 days past due onits contractual payments.

Qualitative:

The borrower meetsunlikeliness to pay criteria, whichindicates the borrowerisinsignificant financial difficulty. Indicators of
unlikeliness to pay may include, but are notlimited to, sector crisis, repeatedrestructurings, significant deteriorationin operating
assets, and highlikelihood of bankruptcy.
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Curing

The Group continues to monitorsuch financialinstruments foraprobationary period of up to 24 months, depending onthe
repayment frequency, to confirmif therisk of default has decreased sufficiently before upgrading such exposure from Lifetime ECL
(Stage 2)to12monthsECL(Stage ).

The Groupis observingaprobationary period of aminimum of 3instalments (forrepayments which are on a quarterly basis or shorter)
and12months(incaseswhereinstalmentsare onalongerfrequency than quarterly) afterthe restructuring, before upgrading such
exposure from Stage 3to 2.

Forward-lookinginformationincorporatedinthe ECL model

The forward-lookinginformationisincorporated through macro adjusted PD and LGD parameters which thereby affect the stage
and ECL.The Group has performed historical analysis andidentified key economic variablesimpacting creditriskand ECL foreach
portfolio.

These economic variables and theirassociatedimpactonPD, EAD and LGD vary by financialinstrument. Expertjudgement has also
beenappliedinthis process. Forecast of these economic variables (the ‘base, upside and downside economic scenario along with
scenarioweighting’) are obtained externally on a quarterly basis.

Theimpact of these economic variablesonthe PD, EAD and LGD has been determined by performing statistical analysis to
understandtheimpact changesinthesevariableshave had historically on defaultratesand onthe components of LGD and EAD.

As withany economic forecasts, the projections and likelihoods of the occurrence are subject to ahigh degree of inherent
uncertainty and therefore the actual outcomes may be significantly different to those projected.

Creditrisk monitoring

Corporate and Institutional Banking, Business Banking and Private Banking: The Group’s exposures are continuously monitored
through a system of triggers and early warning signals. These are supplemented by monitoring of account conduct, assessment of
collateraland marketintelligence and early alerts.

Early Alertaccounts areidentified based on oversight, vigilance andrisk triggers. Account strategy and actionplans onthese
accounts areregularly monitored and discussedinthe Early Alert Committee meetings.

Additionally, forIFRS 9 ECL computation, credit exposures are monitored andreported as perIFRS 9 andregulatory requirements.
Stage migrations, any exceptionsto SICR criteria, and other creditandimpairment related matters are reviewed and approved by
IFRS 9 Governance Forum.

Retailbanking: risks of the Group’sloan portfolio are continuously assessed and monitored on the basis of exceptions, management
informationreports andreturns generated by the business and credit units. Creditriskis also monitored onan ongoing basis with
formalmonthly and quarterly reporting to ensure that seniorManagementis aware of shiftsinthe credit quality of the portfolio along
with changing externalfactors.

Group creditrisk mitigation strategy
The Group operates within prudential exposure ceilings set by the Boardinline with UAE Central Bank guidelines. There are well laid

out processesforexceptionmanagement and escalation.

The Group has adopted measures to diversify the exposures to various sectors. Diversificationis achieved by limiting concentration
through setting customer, industry and geographical limits.

Therisk transferinthe form of syndicated loans, risk participation agreements with otherbanks, credit default swaps and sale of
loans are globally accepted practices followed by the Group, where appropriate, to limitits exposure.
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D. Creditrisk continued

Creditriskmeasurement continued

Collateralmanagement

Collateralsand guarantees are effectively used as mitigating tools by the Group. The quality of collateralis monitored and assessed
periodically,and the Group seeks to ensure enforceability of the collateral. Major categories of collateralsinclude cash/ fixed
deposits,inventories, shares, guarantees(corporate, bank and personal guarantees), immovable properties, receivables, gold and
vehicles.

Collaterals arerevaluedregularly as perthe Group’s credit policy and applicable regulations. Inaddition,ad hoc valuations are also
carriedoutdependingonthe nature of collateraland generaleconomic condition. This enables the Group to assess the fairmarket
value of the collateraland ensure thatrisks are appropriately managed. Security structures and legal covenants are also subject to
regularreview.

When eligible collaterals are usedin calculating provisions for stage 3 accounts, the Group employs haircuts which are conservative
vis-a-visregulatoryrequirements.

PleaserefertoPillarlll disclosures foradditionalinformation on collaterals.

Write offs

Loansanddebtsecuritiesincorporate andinstitutional banking are written off (either partially orin full) when thereisnoreasonable
prospectofrecovery, typicallymore than 5 years days past due, broadly aligned withregulatory requirements. Financial assets
thatare written off could stillbe subject to enforcement activitiesin orderto comply with the Group’s procedures forrecovery of
amounts due.

Non-performing consumerloans and credit cards, except formortgage facilities and overdrafts, are written off at 181days past due.
Allreceivablesremain active ontheloan management system forrecovery and any legal strategy the Group may deemfit touse.

E. Analysis by economic activity forassets
The Group monitors concentrations of credit risk by economic activity sector. The analysis by economic activity is as follows:

2024 2023
Loans and Loansand

Receivables Others* Receivables Others*

AED million AED million AED million AED million

Manufacturing 29,137 2,128 28,305 1,614
Construction 10,629 325 11,5635 338
Trade 35,025 2 32,397 142
Transportand communication 40,632 1,545 32,798 1,501
Utilitiesand services 26,824 2,056 27,71 2,041
Sovereign 66,505 173,355 81,432 150,115
Personal 161,195 - 132,727 -
Realestate 46,360 239 45,605 -
Hotelsandrestaurants 12,336 - 9,476 -
Management of companies and enterprises 36,233 - 37,694 -
Financialinstitutions andinvestment companies 31,521 152,179 23,220 108,865
Agriculture 16,328 - 4,359 -
Others 21,829 534 16,819 1,197
Total Assets 534,554 332,363 484,078 265,813
Less: DeferredIncome (5,375) - (3,193) -
Less: Expectedcreditloss (27,552) (374) (35,780) (265)
501,627 331,989 445,105 265,548

*Othersinclude due frombanks andinvestment securities.
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Asof 31December2024 Trading
securities Designated FVOCI-debt FVOCI-equity Amortised
atFVTPL atFVTPL instruments instruments cost Total
Ratings AED million AED million AED million AED million AED million AED million
AAA 36 2 75 - 2,283 2,396
AA-to AA+ 3,158 - 6,247 - 116,136 125,541
A-to A+ 923 - 6,882 - 18,109 25,914
LowerthanA- 4,663 3 14,900 1 15,342 34,909
Unrated 1,446 78 2,555 209 6,329 10,617
Less: Expectedcreditlosses - - (51) - (103) (154)
10,226 83 30,608 210 158,096 199,223
Ofwhichissuedby:
Trading
securities Designated FVOCI-debt FVOCI-equity Amortised
atFVTPL atFVTPL instruments instruments cost Total
AED million AED million AED million AED million AED million AED million
Governments 6,480 - 18,129 - 148,746 173,355
Public sectorenterprises 2,551 - 10,530 - 9,355 22,436
Private sectorand others 1,195 83 2,000 210 98 3,586
Less: Expectedcreditlosses - - (51) - (103) (154)
10,226 83 30,608 210 158,096 199,223
Asof 31December2023 ‘
Trading
securities Designated FVOCI-debt FVOCI-equity Amortised
atFVTPL atFVTPL instruments instruments cost Total
Ratings AED million AED million AED million AED million AED million AED million
AAA - 2 40 - 2,713 2,755
AA-to AA+ 3,773 - 2,845 - 95,304 101,922
A-to A+ 1,071 - 4,362 - 19,648 25,081
LowerthanA- 4,257 3 15,802 1 13,886 33,949
Unrated 828 79 485 697 7,561 9,650
Less: Expectedcreditlosses - - (40) - (71) (1)
9,929 84 23,494 698 139,041 173,246
Ofwhichissuedby:
Trading
securities Designated FVOCI-debt FVOCI-equity Amortised
atFVTPL atFVTPL instruments instruments cost Total
AED million AED million AED million AED million AED million AED million
Governments 7,067 - 15,542 - 127,506 150,115
Public sectorenterprises 2,053 - 6,954 1 10,989 19,997
Private sectorandothers 809 84 1,038 697 617 3,245
Less: Expectedcreditlosses - - (40) - (71) (1)
9,929 84 23,494 698 139,041 173,246
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G. Risk gross maximum exposure

The table below shows the gross maximum exposure to creditrisk forthe components of the Group consolidated statement of
financial position,including derivatives. The maximum exposure is shown gross, before the effect of use of masternettingand

collateralagreements.

2024 2023

AED million AED million

Depositswith Central Banks 98,263 90,081
Due frombanks 132,766 92,302
Investment securities 197,776 171,861
Loansandreceivables 501,627 445,105
Positive fairvalue of derivatives 12,468 15,284
Customeracceptances 9,478 8,468
Total (A) 952,378 823,101
Contingent liabilities 97,562 81,987
Irrevocableloancommitments 95,414 66,018
Total (B) 192,976 148,005
Total creditrisk exposure (A +B) 1,145,354 971,106

H. Credit quality analysis

The following table sets outinformationabout the credit quality of financial assets measured at amortised cost. Unless specifically

indicated, forfinancial assets, the amountsinthe tablerepresent gross carryingamounts.

Lifetime ECL Lifetime

notcredit- ECL credit-
12-month ECL impaired impaired Total
31December2024 AED million AED million AED million AED million
Balance at1January 433,219 25,644 22,022 480,885
Transfers fromstagell (14,749) 14,749 - -
Transfersfromstage 2 4,194 (10,627) 6,433 -
Transfersfromstage 3 - 626 (626) -
New financial assets, net of repayments 65,104 (4,387) (3,172) 57,545
Amounts written off during the year - - (6,451) (6,451)
Exchange and otheradjustments (1,356) (877) (567) (2,800)
Total grossloans andreceivables 486,412 25,128 17,639 529,179
Expectedcreditlosses (5,767) (6,223) (15,562) (27,552)
Carrying amount 480,645 18,905 2,077 501,627

By business units

Corporate Banking 306,757 15,097 13,221 335,075
RetailBanking 179,655 10,031 4,418 194,104
Total grossloans andreceivables 486,412 25,128 17,639 529,179

224  EmiratesNBDBank (P.J.S.C.) AnnualReport2024

Financial Statements

Lifetime ECL Lifetime

notcredit- ECLcredit-
12-monthECL impaired impaired Total
31December2023 AED million AED million AED million AED million
Balance at1January 399,698 29,057 27,254 456,009
Transfersfromstagel (10,05¢) 8,040 2,016 -
Transfersfromstage 2 3,994 (10,230) 6,236 -
Transfersfromstage 3 33 81 (M4) -
New financial assets, net of repayments 43,933 (1,923) (6,810) 35,200
Amounts written off during the year - - (8,059) (8,059)
Exchange and otheradjustments (4,383) 619 1,499 (2,265)
Total grossloans andreceivables 433,219 25,644 22,022 480,885
Expectedcreditlosses (6,266) (7,596) (21,918) (35,780)
Carryingamount 426,953 18,048 104 445,105

By business units

Corporate Banking 295,918 18,144 18,336 332,398
Retail Banking 137,301 7,500 3,686 148,487
Total grossloans andreceivables 433,219 25,644 22,022 480,885

The stagelandstage 2 are performingloanshaving grades la - 4f while stage 3are non performingloans having grades 5a - 5d.

Corporate and Institutional Banking - Performingincludes AED 1,956 million (2023: AED 2,200 million) for exposure against watchlist

customers.

I. Amountsarising fromECL

Lifetime ECL Lifetime

not credit- ECL credit-
12-monthECL impaired impaired Total
31December2024 AED million AED million AED million AED million
Balance at1January 6,266 7,596 21,918 35,780
Transfersfromstagel (5622) 522 - -
Transfersfromstage 2 525 (1,187) 662 -
Transfersfromstage 3 - 296 (296) -
Allowances forimpairment made during the year (273) (962) 3,939 2,704
Write back /recoveries made during the year - - (3,108) (3,108)
Amountswritten off duringthe year - - (6,451) (6,451)
Exchange and otheradjustments (229) (42) (1,102) (1,373)
ClosingBalance 5,767 6,223 15,562 27,552

Lifetime ECL Lifetime

notcredit- ECLcredit-
12-month ECL impaired impaired Total
31December2023 AED million AED million AED million AED million
Balanceat1January 4,819 7,786 26,800 39,405
Transfersfromstagel (452) 361 91 -
Transfersfromstage 2 390 (2,360) 1,970 -
Transfersfromstage 3 16 71 (87) -
Allowances forimpairment made during the year 1,549 881 7,337 9,767
Write back /recoveries made during the year - - (5,301) (5,301)
Amountswritten off during the year - - (8,059) (8,059)
Exchange and otheradjustments (56) 857 (833) (32)
ClosingBalance 6,266 7,596 21,918 35,780

The contractualamount outstanding onloans andreceivables which were written off during the yearand are still subject to
enforcementactivity amounted to AED 6,451 million (2023: AED 8,059 million).
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J. Marketrisk

Marketriskis therisk that the value of financialinstrumentsin the Group’sbooks - with the inclusion of some otherfinancial assets
and liabilities could produce aloss because of changesin future market conditions.

The Group takes on Market Risksinthe pursuit of its strategic and business objectives.

The Group predominantly pursues opportunitiesinthe market that exposesitself to the following categories of market risk - which

are actively managed and monitored:

1. Interest Rate Risk:lossesinvalue due to changesinthelevel, slope and curvature of yield curves, the volatility of interest rates and
changesincreditspreads;

2. FXRisk:lossesinvalue duetoexposurestochangesinspotprices, forward prices and volatilities of currency rates;

3. Credit SpreadRisk: Lossesinthevalue due tochangeincredit spreadsdrivenby associated creditrisk of the securityissuer/
underlying;

4. Commodity Price Risk:lossesinvalue due to exposuresto changesinspot prices, forward prices and volatilities of commodities
suchas petrochemicals, base and precious metals, and food stocks.

Respective portfoliomanagers are accountable formanaging market risk within the approved limits. These managers have
extensive knowledge of markets and products, theirrisk exposures and of the financialinstruments available to hedge their
exposures.

The Group’srisk exposures to marketrisk are segregatedinto Trading and Banking Books. The Trading Book include those financial
instruments held withtradingintent arising from market-making, position-taking and other so designated financialinstruments
accounted forat fairvalue daily. The Banking Book includes financialinstruments not held with tradingintent that arise from the
management of Interest Rateriskand FXrisk from the Group’sretailand corporate andinstitutional banking assets and liabilities, and
otherfinancialinvestments designated as either FVOClor Amortised Cost.

Marketrisk oversightand management process

As part of the Group’s enterprise-wide risk management framework, an extensive governance processesis applied to the market

risk taking activities. This governance frameworkincludes, inter alia:

« ApprovalbytheBoardRisk Committee and Group Asset-Liability Committee of a set of risk limits with appropriate monitoring,
reporting andlimits excesses’ escalation procedures;

« Independentvaluation of financialinstrumentsinthe Trading Book and measurement of marketrisk;

« Acomprehensive set of policies, procedures andlimits; and

« Monitoringawiderange of risk metrics appropriate for the respective trading activities - such asrisk sensitivities, Gross and Net
openpositions, Value-at-Risk (VaR) and stop-losslimits.

The Group uses appropriate andindependently validated market standard models for the revaluation andrisk measurement of its
linearand non-linearfinancial products andreceivesregularmarketinformation fromindependent market data providersinorderto
measure and monitor marketrisk.

Details of allocation of assets and liabilities subject to marketrisk between tradingand non-trading portfolios are as follows:

Marketrisk measure
Trading NonTrading

Total Portfolio Portfolio
31December2024 AED million AED million AED million
Assets subject to market risk
Cashanddeposits with Central Banks 104,665 - 104,665
Due frombanks 132,766 - 132,766
Loansandreceivables 501,627 - 501,627
Investment securities 199,223 10,226 188,997
Positive fairvalue of derivatives 12,468 11,809 659
Liabilities subject to market risk
Duetobanks 55,487 - 55,487
Customerdeposits 666,777 - 666,777
Debtissued andotherborrowed funds 72,476 - 72,476
Sukuk payable 7,427 - 7,427
Negative fairvalue of derivatives 15,897 10,792 5,105
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Marketrisk measure

Trading NonTrading
Total Portfolio Portfolio
31December2023 AED million AED million AED million
Assets subject to marketrisk
Cashanddeposits with Central Banks 96,031 - 96,031
Duefrombanks 92,302 - 92,302
Loansandreceivables 445,105 - 445105
Investment securities 173,246 9,929 163,317
Positive fairvalue of derivatives 15,284 14,594 690
Liabilities subject to market risk
Duetobanks 40,321 - 40,321
Customerdeposits 584,561 - 584,561
Debtissuedandotherborrowed funds 66,116 - 66,116
Sukuk payable 4,673 - 4,673
Negative fairvalue of derivatives 17,389 12,790 4,599

Theimpact of sensitivity analysis on foreign exchange risk and equity price risk on the Group consolidated statement of income and
Group consolidated statement of comprehensive income isimmaterial.

The Group uses following metrics to measure marketrisk onanongoing basis:

1. Nonstatisticalmetrics: Interestrate sensitivity, (DVO1/PVOT1), FX sensitivity (FXO1), Net open/Net Gross outstanding positions,
Maximum notionalandtenormeasures, Derivatives’ Greek sensitivities (Delta, Gamma, Vega), and Stop Loss limits;

2. Statisticalmetrics: Value-at-Risk (VaR), by Desk as well as total forthe whole Trading Book. Stressed VaR (sVaR) for Trading Book
and Banking Book Investments.

The Groupis not significantly exposed to structural FXRisk - whichis acomponent of market risk - since the majority of the assetsand
liabilities of the Group are denominated predominately in either AED orin USD-pegged currencies from other GCC countries.

Value-at-Risk

To bettercapture the multi-dimensional aspects of marketrisk, the Group’s primary marketrisk metricis a statistical one, Value-at-
Risk, whichisusedforshort-termrisk holding periods. VaR metrics are calculated daily for the specific Trading Desk, such as Interest
Rate Desk VaR, Foreign Exchange Desk VaR and overall Trading Book VaR.

The Group’syear-endVaRnumbersreported below have been calculated using the following parameters:
« Statisticallevel of confidence: 99%

« Holding period: Tbusiness day

« Methodology: FullRevaluation, Historical Simulationusing over 2 years of historical market data

2024 2023
AED million AED million

Average Maximum Minimum Actual* Average Maximum Minimum Actual*
By Tradingdesk
Interestraterisk 25 44 1 13 14 28 5 14
Foreignexchangerisk 4 12 1 7 2 12 - 1
Credit tradingrisk 7 16 3 5 5 8 2 4
Total 23 41 1 15 14 26 7 14

* NotethatthesumofassetclassVaRmetricsdoesnotadduptothereported Total VaR metric due to diversificationand cross correlation effects.
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J. Marketrisk continued

Value-at-risk

Major currency-wise openpositions of the Group are as follows:

2024 2023

Long/(Short) Long/(Short)

AED million AED million

U.S.Dollar(USD) 6,778 11,482
OmaniRiyal (OMR) 12 21
Euro (EUR) (990) (496)
SaudiRiyal (SAR) (106) (1,095)
Turkish Lira (TRY) 704 (8)
EgyptianPound (EGP) (15) (218)
Bahraini Dinar (BHD) (3) (44)
Indian Rupee (INR) (86) m

K. Operationalrisk

Operational Riskis therisk of lossresultingfrominadequate orfailedinternal processes, people, systems, or from external events.
This definitionincludeslegalrisks (described as exposure to fines, penalties and punitive damages resulting from supervisory
actions, as wellas private settlements), regulatoryrisks, and therisk arising from change initiatives.

Operational Risk Governance Framework

The Group applies athreeline of defence modelforoperationalriskmanagement. The business and supportunits formthefirstline
of defence. They have the primaryresponsibility and accountability foridentifying operationalriskin theirareas and to promptly
mitigate anyissues.

Operational Risk function as the secondline of defence, provide consistent and standardised methods and tools to business
and support functions formanaging operationalrisk. The function monitors the risk management process and compliance to
the operationalrisk policies and procedures. It conductsindependent analysis of the operational risk exposure and the Group’s
mitigating strategies.

The Group’sInternal Audit department as the third line of defence, providesindependent assurance to the Board of Directors.

Operational Risk Management Process

The Group has setup the operational risk function within the risk management unit to establish the framework and governance
structure setoutinthe operationalrisk policy. Therisk management process comprises mainly of the below elements,

« Riskldentificationand Assessment

« RiskMonitoringand Review

e RiskTreatment

« RiskReporting

Thisfunctiondevelops andimplements the methods fortheidentification, assessment, measurement and monitoring of operational
risk throughout the Group and providesregularand comprehensive reporting on operationalrisks to seniorManagement. The
function supports business and othersupportunits to monitorand manage theirindividual operationalrisks.

Insurance Management

The Group obtains tailoredinsurance coverto protect the Group against unexpectedlosses. Insurance coveris obtained from high
ratedinsurance companiesintheinternationalreinsurance market. Therequirements forinsurance arereviewed annually and the
insurance coveris alignedto changes of the Group’srisk exposure.
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Fraud Management
The Boardand Management are determined to build and maintain a credible defence to the threat posed by fraud.

Inline with the evolving banking technologies and digitallandscape, Management hasrecognized the need for greater focus on anti-
fraud capabilities of the Group. As suchthe Group investsinadvanced systems and controls for the prevention of frauds perpetrated
against the Group andits customers. The Group hasincreased monitoring and enhanced detective controlsto manage fraudrisks,
which arise fromnew technologies and new methods of banking.

The Group has aspecializedteamwhichfocuses oninvestigation of fraud attempts against the Group, spreading fraud awareness to
stakeholders, identificationand mitigation of fraudrisks.

The Group haspolicies and proceduresinplace to ensure compliance with prevailing legislation and to mitigaterisk, including the
risk of fraud.

Whistleblowing

The Groupis committed to the highest standards of openness, integrity and accountability in the delivery of its services. Whilst
the Group hasinstituted awiderange of rules, regulations, procedures and codes of practice to deliveronits commitments, fraud,
malpractice, abuse and/orwrongdoing may unfortunately occur.

Assuch, the Group ‘Whistleblowers Policy’, provides the platformto employees forreporting of malpractices. The policyis designed
toencourage employeestoreportsuspectedinternal fraud and otherbreaches, through specified channels, while safeguarding the
employee fromretribution.

Cyber Security Management
The Group considersinformationandrelated processes, systems, and networks asanimportantandvaluable asset. These assets
arerequiredtobe protectedto ensure theirconfidentiality, availability andintegrity at all times.

The Group has established acomprehensive cybersecurity framework based onthreelines of defence model.
The framework ensures the Groupisresilient to cybersecurity threatsinan evolving andincreasingly complexdigital environment.

Business Continuity Management

Business Continuity Management (BCM)is defined asamanagement process thatidentifies potential threats to an organisationand
theimpactstobusiness operations that those threats, if realised, might cause. BCM provides a framework for building organisational
resilience with the capability foran effective response that safeguards the interests of its key stakeholders, reputation, brand and
value-creatingactivities.

The business continuity process across the Groupisbased ontheinternational standard1SO22301:2012 (E). The BRCisresponsible
forproviding oversight and strategy for Business Continuity Management. Business and support units are responsible to ensure
appropriate Business Continuity Plans areinplace and tested fortheirrespective areas. The effectiveness of the Business Continuity
Plansis monitoredindependently byrelevantrisk teams.

L. Liquidity risk

Liquidity Riskrefers to theinability of the Group to fund anincreasein assetsand meet obligations as they become due (Structural
Funding Risk), orthe inability to convert assetsinto cash atreasonable prices (Market Liquidity Risk). The risk arises frommismatches
inthe amountandtimings of cash flows.

Objectives and Governance structure

The objective of the Group’s liquidity and funding management frameworkis to ensure that all foreseeable funding commitments
(underbothnormal and stressed conditions)canbe metwhendue, andthataccesstothe wholesale marketsis coordinated and cost
effective. To thisend, the Group maintains a diversified funding base comprising coreretailand corporate customer deposits and
institutional balances. Thisisaugmented withwholesale funding and portfolios of highly liquid assets diversified by currency and
maturity which are held to enable the Group torespond quickly and smoothly to unforeseen liquidity requirements.
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45 RISKMANAGEMENT continued N. Analysis of financial liabilities by remaining contractual maturities

L. Liquidity risk continued The table below summarises the maturity profile of the Group’s financial liabilities at 31December 2024 based on contractual

Policiesand Procedures undiscountedrepayment obligations.

Specifically, liquidity and fundingmanagement processincludes:

« projecting cashflowsundervarious stress scenarios and considering the level of liquid assets necessaryinrelation thereto; Repayments whichare subjecttonotice are treated asif notice was givenimmediately. However, the Group expects that many

« mis-matchanalysisbetweenassets and liabilities fordifferent periods with afocus onshortertime frames. These gap reportsare customerswillnotrequestrepaymentonthe earliest date, the Group could berequired to pay and the table does notreflect the
basedoncontractual cash flow, retentionand decay assumptions fornon-maturing assets and liabilities and potential liquidity expected cashflowsindicated by the Group’s depositretention history.
demand through undrawn commitments; Gross Over

« monitoringbalance sheetliquidity and advancesto depositsratios againstinternalandregulatory requirements; Carrying nominal Within 3 3months Overlyear Over3years

+ maintaininga diverse range of funding sources withback-up facilties A ACbun  ACmn  AESinon ASomiies ALSminon  SEpwinin

« managingthe concentrationand profile of debt maturities;

« maintaining debt financing plans; Financial liabilities

Lo . I . . P . Dueto banks 55,487 (58,608) (25,833) (18,946) (6,013) (5,698) (2,118)
. t t d t trat dert dund I | dividuald t d
:;?ir;:c::tr;grj C(;Jje?;]znjﬁqos%ir;igcen rationin orderto avoidunduereliance onlarge individual depositorsandensure a Customer deposits 666,777 (678.252) (556.905) (106 336) (8,298) (6.001) 712)
o y. L g ! . . ) . . o ) Debtissuedandotherborrowed funds 72,476 (85,345) (6,324) (17,787) (25,351) (16,225) (19,658)
« maintainingliquidity and funding contingency plans. These plansidentify early indicators of distress conditions and describe
. 1 e - , - i L Sukuk payable 7,427 (8,427) (34) (2,112) (3,302) (2,979) -
actionstobetakeninthe event of difficulties arising from systemic or other crisis, while minimising adverse long-term
implications for the business. 802,167 (830,632) (589,096)  (145,181) (42,964) (30,903)  (22,488)
Letters of creditand guarantees 97,146 (97,146) (37,199) (37,027) (15,378) (4,396) (3,146)
M. Maturity analysis of assets and liabilities Irrevocable loan commitments 95,414 (95,414) (39,551) (43,697) (11,989) (6) 171)
The table below summarises the maturity profile of the Group’s assets andliabilities based on theircarrying value:
Gross Over
Within3 Over3months Overlyear Over3years Undated and Carrying nominal Within 3months Overlyear  Over3years
months tolyear to3years to5years Over5years Total amount outflows 3months tolyear to3years to5years  Over5years
31December2024 AED million AED million AED million AED million AED million AED million Asat31December2023 AED million AED million AED million AED million AED million AED million AED million
ASSETS Financial liabilities
Cashanddeposits with Centralbanks 102,814 1,851 - - - 104,665 Duetobanks 40,321 (42,262) (18,994) (19,353) (1,630) (175) (2,110)
Due frombanks 78,565 37,879 16,322 - = 132,766 Customerdeposits 584,561 (693,997)  (462,500) (104,651) (18,327) (3,484) (5,035)
Investment securities 36,183 60,056 34,438 26,460 42,086 199,223 Debtissued and otherborrowed funds 66,116 (78,151) (9,210) (12,936) (22,970) (14,681) (18,354)
Loansandreceivables 132,916 77,710 134,622 70,325 86,054 501,627 Sukuk payable 4,673 (4,950) (31 (93) (4,826) - -
Positive fairvalue of derivatives 1,570 1,365 3,900 2,040 3,593 12,468
Customer acceptances 9.478 - _ _ " 9,478 695,671 (719,360)  (490,735) (137,033) (47,753) (18,340) (25,499)
Property and equipment = = = = 7,941 7,941 Letters of creditand guarantees 81,608 (81,608) (29,285) (28,919) (11,037) (3,502) (8,865)
Goodwillandintangibles - - - - 5,626 5,626 Irrevocableloancommitments 66,018 (66,018) (23,712) (30,401) (11,888) - 17)
Otherassets 15,300 - - - 7,488 22,788
TOTAL ASSETS 376,826 178,861 189,282 98,825 152,788 996,582 O. Interestrateriskin the bankingbook
InterestRate Riskinthe Banking Book (IRRBB) is defined as the exposure of the non-trading products of the Group tointerest
LIABILITIES rates. Non-trading portfoliosinclude allbanking book positions that arise fromthe interestrate on the Group’sretailand corporate
Duetobanks 25,422 17,710 5,069 5,180 2,106 55,487 andinstitutionalbanking assets andliabilities, and financialinvestments designated as FVOCland amortised cost. IRRBB arises
Customer deposits 551,794 102,132 6,733 5,466 652 666,777 principally frommismatches betweenthe futureyields onassets and their funding costs, asaresult of interestrate changes.
Debtissuedandotherborrowedfunds 5,986 15,857 21,513 13,563 15,557 72,476
Sukuk payable - 1,836 2,837 2,754 - 7,427 Inorderto manage thisrisk optimally, IRRBBin non-trading portfoliosis transferred to Group Treasury under the supervision of the
Negative fairvalue of derivatives 1,507 1,576 3,700 2,275 6,839 15,897 Group ALCO, through Funds Transfer Pricing (FTP) Systems. Group ALCQO is required to regularly monitor all suchinterest rate risk
Customeracceptances 9,478 = = = = 9,478 positions to ensure they comply withinterest rate risk limits.
Otherliabilities 13,703 13,081 - - 16,042 42,826
Totalequity - - - - 126,214 126,214 Formeasuring overallinterest sensitivity in the banking book, the Group conducts stress tests by simulating parallel shifts to the yield
TOTALLIABILITIES AND EQUITY 607,890 152,192 39,852 29,238 167,410 996,582 curve(s)ranging from 50 basis points to 200 basis points, and assessing the corresponding impact onits Net InterestIncome.
OFF BALANCE SHEET Asat31 Asat31
Letters of creditand guarantees 37,199 37,027 15,378 4,396 3,146 97,146 December2024 December2023
Impact Impact
31December 2023 AED million AED million
ASSETS 339,929 149,682 133,226 82,444 157,492 862,773 RatesUp 200 bps 1,631 2,441
Rates Down 200 bps (3,594) (4N3)
LIABILITIES AND EQUITY 504,445 142,119 47166 17,789 151,254 862,773
OFF BALANCE SHEETITEMS 29,285 28,919 1,037 3,502 8,865 81,608

Theinterestrate sensitivities setoutinthe table above are based onasetscenarioi.e. the projections above assume thatinterest
rates of allmaturities move by the same amount and, therefore, do notreflect the potential effect on netinterestincome of some
rates changingwhile othersremainunchanged. The projections are based on constant balance scenario, considerbehavioural
assumptions onnon-maturity products and also make the assumption that all positions run to maturity. This effect does not
incorporate actions that would be taken by Group Treasury orinthe business units to mitigate the impact of thisinterestraterisk. In
practice, Group Treasury seeks proactively to change the interest rate risk profile to minimise losses and optimise netrevenues.
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P. Interestraterepricing analysis

Over Over
Lessthan1 OverIlmonth 3months 6 months Non-interest
month to3months to 6 months tolyear Overlyear bearing Total

Asat 31December2024 AED million AED million AED million AED million AED million AED million AED million
ASSETS
Cashanddeposits with Central Banks 5,318 3,718 1,521 329 - 93,779 104,665
Due frombanks 72,666 29,354 11,491 10,031 1,362 7,862 132,766
Investment securities 16,916 26,081 40,515 22,653 91,611 1,447 199,223
Loansandreceivables 200,204 156,438 44,931 26,073 73,981 - 501,627
Positive fairvalue of derivatives - - - - - 12,468 12,468
Customeracceptances - - - - - 9,478 9,478
Propertyand equipment - - - - - 7,941 7,941
GoodwillandIntangibles - - - - - 5,626 5,626
Otherassets - - - - - 22,788 22,788
TOTAL ASSETS 295,104 215,591 98,458 59,086 166,954 161,389 996,582
LIABILITIES AND EQUITY
Duetobanks 23,302 7,538 5,445 9,294 3,084 6,824 55,487
Customerdeposits 249,874 66,403 51,747 46,710 7,508 244,535 666,777
Debtissuedandotherborrowed funds 17,019 13,108 5,903 4,109 32,337 - 72,476
Sukuk payable - - - 1,836 5,591 - 7,427
Negative fairvalue of derivatives - - - - - 15,897 15,897
Customeracceptances - - - - - 9,478 9,478
Otherliabilities - - - - - 42,826 42,826
Totalequity - - - - - 126,214 126,214
TOTALLIABILITIES AND EQUITY 290,195 87,049 63,095 61,949 48,520 445,774 996,582
ONBALANCE SHEET GAP 4,909 128,542 35,363 (2,863) 118,434 (284,385) -
OFF BALANCE SHEET GAP (29,954) (11,315) 33 7,663 32,226 - (1,347)
INTEREST RATE

SENSITIVITY GAP - 2024 (25,045) Nn7,227 35,396 4,800 150,660 (284,385) (1,347)
CUMULATIVEINTEREST RATE

SENSITIVITY GAP - 2024 (25,045) 92,182 127,578 132,378 283,038 (1,347) (1,347)

CUMULATIVEINTERESTRATE
SENSITIVITY GAP - 2023 1,804 88,268 132,025 128,759 248,685 - -

Representswhentheinterestrate willberepriced foreach class of assets andliabilities.

Q. Reputationalrisk

Reputationalriskis therisk of damage to a Group’sreputation as aresult of any event, arising from negative publicity aboutits
business practices, conduct, or financial condition. Such negative publicity may affect public or stakeholder confidenceinthe
Groupleadingtoadeclineincustomerbase, businessrevenue, liquidity, or capital position. Reputational Risk may also arise as a
result of negative stakeholder opinion. This could be aresult of any event, behaviour, action, orinaction, eitherby the Group’sitself,
ouremployees orthose withwhomwe are associated.

Reputationalrisk damage canoften arise from a secondary effect oroutcome of otherinterconnectedrisks, as defined within
the Group Risk Management Framework. As such, these additional risk categories when assessing reputational risks and their
measurement.

The Groups Reputational Risk policy is defined to ensure all organisational unitsidentify, measure, manage and monitorthe
reputationalrisks that arise fromthe ongoing operations of the Group duringits transactions with clients, settingup of new products
business practices, counterparties, customercomplaints and claims, sponsorship, and mediarelations. The governance of the
Group’sreputationalriskmanagementisintegratedinto the Group’s broaderrisk management framework.

232  EmiratesNBDBank (P.J.S.C.) AnnualReport2024

Financial Statements

R. ICAAP and Stress Testing
ICAAP and stresstestingisanintegral part of the Group’s risk management process. Itincludes scenario analysis and is conducted
regularly. Every stresstestisdocumented, and theresults are discussed at the EXCO level and approved by the GRC and the BRC.

S. Modelrisk

Modelriskis therisk of potentialadverse consequences arising from decision made based onincorrect ormisused model outputs
andreports. Asthe Group has arobust modelgovernance and Management approach, potentiallosses arising from the outputs of
theinternalmodels due to errorsinthe development,implementation, oruse of such models are wellunderstood and managed.

Aspecialised modelmanagementunit withinthe Group oversees the validation and use of models forregulatory and/or financial
reporting purposes, guided by the Group Model Governance and Management Framework. This ensures that the models followa
robustapproach of validation priorto use. The governance process forthe modelsis performedacross the modellife cycle. All Tier
landTier2 models are managed throughacentralised Model Inventory Systemto trackand manage theiruse. The Group Model
Validation Standards outline the minimum requirements that models should meet prior to use.

T. Regulatory/compliancerisk
Regulatory/Complianceriskistherisk of reputationaland/or financiallosses due to the failure to comply with applicable laws,
regulations orsanctions.

The Group hasanindependent Compliance function, with the necessary mandate and authority to enforce and monitor compliance
ona Group wide basis. Thisincludes compliance with the applicable laws and regulations across the variousjurisdictions where the
Group operates aswellas those of the USD/EU clearing centres.

Compliance policies covering key areas such as Sanctions, AntiMoney Laundering (AML), Counter Terrorist Financing (CTF), Foreign
Account Tax Compliance Act (FATCA)and Common Reporting Standards (CRS) are applicable Group wide and are supplemented
where necessary toaddressany uniquelocalrequirements. These policies are supported by automated screening and monitoring
systemsand associatedinvestigationteams to help comply with the Sanctions, AML, CTF, FATCAand CRSrequirements.
Independent Compliance Monitoringisundertakento provide assurance over the effectiveness of controls. Mandatory Compliance
Trainingis providedto allrelevant staff both at onboarding and periodically thereafter to help ensure that key requirements are
compliedwith.

U. Environmental, socialand governance (ESG) risk

Therapidly changing globallandscape, marked by challenges such as climate change, the evolving expectations of our
stakeholders, aswellas acontinuous evolution of international standards, particularly in the areas of sustainability accounting, audit
and ethics necessitates aproactive approachto ESG. The Group continues to developitsapproachto ESGinline with progressing
standards, bothregionally and globally.

Climate relatedrisk

Climaterisksrelate to the financialand non-financialimpacts that may arise as aresult of climate change. There are two categories
of climaterisks: physicalrisks, asaresult of climate change and environmental factors that are event driven (acute) orlonger-term
shifts(chronic)and may varyinseverity and frequency across various scenarios, and transitionrisks, which arises from the shift to
alow carboneconomy. Managing climateriskis criticalinthe pursuit of sustainable growth and transitioning towards alow carbon
economy. Both, physicalandtransitionrisks can affect households, businesses and the widermacro economy and manifest within
the Group’s principalrisks in several ways.

The Group considers climaterisk as part of the broaderenvironmentaland social risks. Our strategy on climate riskhas been
incorporatedinto the Group RiskManagement Framework andis guided by the three-lines of defence approach.

The Group’s Board of Directors bears the final responsibility forallaspects concerning climate relatedrisks. The Board actively
participatesinshaping our ESG strategy andisregularly briefed onthe progress of this strategy by the Executive Committee.

Impact of climaterisk onaccounting judgments and estimates

The Groupis currently assessing the financialimpacts associated with climate-related creditrisk. Using the results of ongoing
analysis, the Group intends to highlight and addressrisks and opportunities which presentimmediate and anticipated effects
onfinancial position, performance and planning as well as cashflows and to disclose the actions taken to manage theserisks and
opportunities.

As at 31December2024, the Group raised debts and sukuks payable amountingto USD 4.6 billion (2023: USD 3.0 billion) via
sustainable and greenfinancingsin debt capital markets.
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V. Group Internal Audit’srole in overallrisk management

Group Internal Auditisanindependent appraisal function established by the Board of Directors to examine and evaluate the
activities of the Groupincluding all aspects of the Group Risk Management. The departmentis organisationally independent of all
otherfunctionsinthe bank. The unitisheaded by the Group Chief Audit Officer, whois accountable to the Board of Directors through
the Board Audit Committee.

The primary objectives of Group Internal Auditis to provide assurance onrisks towhich the Group’s businesses are exposed,
evaluate the adequacy and effectiveness of financial/operating controls and the Corporate Governance environment, assess the
extenttowhich assetsare accounted forand safeguarded fromlosses and conduct follow-up activitiesto assessandreportonthe
degreetowhichManagement has addressedrisks and compliance with action plans previously agreed.

The unit’'smissionis achieved through ariskbased annualaudit plan approvedby the Board Audit Committee. Aformalreportis
prepared at the end of each quarterwhichincludes asummary of audit activity completed during the period and anupdate onthe
status of previously reported matters forBoard Audit Committee attention.

The Board Audit Committee reviews and approves Group Internal Audit’s plans andresources and evaluates the effectiveness of
theInternal Audit function. Externaladvisers also periodically conduct an assessment of the function.

W Risk management framework and processes at Group entities
Inestablishingriskmanagementpolicies & processes at the Group entitieslevel, due considerationis givento the entities’ specific
regulatory environment.

X. RiskManagement at DenizBank
DenizBankhas astructuredrisk governance processinplace toidentify, measure, manage, controlandreport (risk) to assistin risk-
baseddecision-makingand oversight across all operations of DenizBank.

The Board of Directors have the ultimate responsibility for the establishment of the risk management system of DenizBankin
accordance withregulationsand best practices. Mainresponsibilities of the Board of Directorsrelated to risk managementinclude:
« Reviewingandapprovingthe policies forthe management of risks and supervising theirimplementation,

« Approvingtheriskappetite thatisappropriate foritsbusiness strategy and that matches withits financial strength,

« Followingup the effectiveness of theriskmanagement system of DenizBank,

« Ensuringtheestablishmentandtheimplementation of theinternal capitaladequacy assessment process.

The Board of Directors carries outits oversight of the Bank-wide risk management processes through Board Level committees.
Theserolesare furthertrickled downto Management Level Committees andrespective business andrisk control units.

ENBD Group oversees the processes of establishing DenizBank’s Risk Management Framework andrisk policies, monitoring of the
limits, realized figures and breaches of therisks subject to the Risk Appetite Statement. All of which govern followingrisk areas.

CreditRisk

The Group has added an additional layer of supervision overand above the creditrisk policiesinforce at DenizBank. This supervisory
layeris conditionalto exceptionalapprovals for substantial exposures. From areporting standpoint all exposures (irrespective of
materiality) are periodically reported to the Group by DenizBank forinternal alignment within the Group.

DenizBank complies withBRSA’'sand Baselll/lll standardsin determiningregulatory credit risk charge. Within the bank’sinternal
capitaladequacyassessmentplan, creditriskis subjected to stress tests and scenario analysis at least annually.

The quantitative risk management disclosures comply with TFRS (Turkish Financial Reporting Standards) that are aligned to the IFRS

(International Financial Reporting Standards) standards including IFRS 9 followed by the Group.

« Bothonandoffbalance sheetinstruments that are materialto TFRS/IFRS 9 expected creditloss calculation are consideredinthe
Group consolidated financial statements

« ModelsexistforPD,EADand LGD thathavelongterm calibrations and forward-looking scenarios to adjust foreconomic
assumptions

« Neworre-structured processes of TFRS/IFRS 9 are advanced and complexinnature in order to ensure high quality
implementation

« Estimations, assumptionsandscenariosusedinexpected creditlosses are fairly comprehensive

« Comprehensive and detailed disclosures are publishedinline with TFRS/IFRS 9 requirements
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Enterprise Risk Management

DenizBank specifiesits limit setting, monitoring andreporting processinitsrisk appetite statement. Italsoincludes the process
of phased actionplansand prescribestheremediationactionsincases where the exposure exceeds the limitineach phase. The
documents encompassing these policies arereviewed every year, and are approved by the Board of Directors.

MarketRisk

Alltrading activitiesrelated to money and capital markets arein accordance with the internally recognised measure of Value at Risk
(VaR)method, whichisalso used by the Group to gauge changing market conditions. These VaR analysis are adequately supported
by scenario analysis and stress tests. Trading bookis held forthe purpose of supporting client driven activities. Market riskis
managed inaccordance with Board of Directors approved limits.

Structural Interest Rate Risk and Foreign Exchange Risk

Interestrate and foreign exchange (FX) risks are monitored closely with the use of the metrics defined within the risk limit framework
and managed as pertherules defined by Board of Directors. DenizBank makes use of hedging transactions forrisk mitigation where
necessary.

Liquidity Risk

Liquidity adequacyis actively monitored as pertherules defined by Board of Directors. The liquidity adequacy and thereserve
opportunities are tested periodically against worst case scenarios and other scenarios, all of these assumptions are documented
fortraceability.

Operational Risk

Eventsthat triggeroperationalrisks arerecorded along with the causes andimpacts on specific functions and mitigation measures
are takento preventtherecurrence of sucheventsinthe future. Events that are either frequent or significant are discussed within the
relevantcommitteesthatinclude Internal Auditand the impacted departments.

Therelevantriskteamswork to ensure comprehensive alignmentin differentrisk areas takinginto account the localand European
regulatoryrequirements. As part of this process policies and procedures are reviewed to ensure necessary alignment with Group.

46 LEGALPROCEEDINGS

Litigationisacommon occurrenceinthe bankingindustry due to the nature of the business undertaken. The Group s party tolegal
proceedings andregulatory matters arising out of its normal business operations. The Group has proper controls and policies for
managing legal claims. The recognition of provisionsis determinedinaccordance with the accounting policies set outin Note 6.
While the outcomes of legal proceedings and regulatory matters areinherently uncertain, Management believes that, based onthe
information available toit, appropriate provisions have been madeinrespect of these mattersas at 31December2024. Any provision
recognised does not constitute anadmission of wrongdoing or legalliability. Based on the information available, no material adverse
impactonthe financial position of the Group is expectedto arise fromlegal claims as at 31December 2024 other than to the extent
already provided.

47 SOCIAL CONTRIBUTIONS
The social contributions (including donations and charity) made during the yearamount to AED 44 million (2023: AED 58 million).

48 COMPARATIVE AMOUNTS
Certainprioryearcomparatives have beenreclassified wherevernecessary to conformto the presentation adoptedin the current
year.
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