IMPORTANT NOTICE

THIS PRELIMINARY OFFERING MEMORANDUM IS AVAILABLE ONLY TO INVESTORS
WHO ARE EITHER (1) QUALIFIED INSTITUTIONAL BUYERS (“QIBs”) WITHIN THE MEANING OF
RULE 144A (“RULE 144A”) UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S.
SECURITIES ACT”) THAT ARE ALSO QUALIFIED PURCHASERS WITHIN THE MEANING OF
SECTION 2(A)(51) OF, AND THE RULES AND REGULATIONS THEREUNDER, THE U.S. INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”) (“QUALIFIED
PURCHASERS”), OR (2) NOT U.S. PERSONS NOR PERSONS ACQUIRING FOR THE ACCOUNT OR
BENEFIT OR U.S. PERSONS PURCHASING THE SECURITIES OUTSIDE THE UNITED STATES IN
ACCORDANCE WITH REGULATION S (“REGULATION S”) UNDER THE U.S. SECURITIES ACT.

IMPORTANT: You must read the following before continuing. The following applies to the offering
memorandum following this notice (the “Offering Memorandum?), and you are therefore advised to read this
carefully before reading, accessing or making any other use of the Offering Memorandum. In accessing the
Offering Memorandum, you agree to be bound by the following terms and conditions, including any modifications
to them any time you receive any information from us as a result of such access.

The Offering Memorandum has been prepared in connection with the proposed offer and sale of the
securities described therein (the “securities”). The Offering Memorandum and its contents are confidential and
should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other
person.

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

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

Confirmation of your representation: In order to be eligible to view the Offering Memorandum or
make an investment decision with respect to the securities, investors must be either (a) QIBs that are also Qualified
Purchasers or (b) not U.S. persons nor persons acquiring for the account or benefit of U.S. persons who are outside
the United States that would invest in the securities in an offshore transaction in accordance with Regulation S;
provided that investors resident in a member state of the European Economic Area (“EEA”) or the United
Kingdom (the “UK”) are qualified investors (within the meaning of Article 2(e) of Regulation (EU) 2017/1129,
as amended (the “Prospectus Regulation) and Article 2 of the UK Prospectus Regulation (as defined below)).
The Offering Memorandum is being sent at your request. By accepting the email and accessing the Offering
Memorandum, you shall be deemed to have represented to the Issuer (as defined in the Offering Memorandum),
being the sender or senders of the Offering Memorandum, that:

@ you consent to delivery of the Offering Memorandum by electronic transmission; and
(b) either:
(1 you and any clients you represent are QIBs that are also Qualified Purchasers; or
(i) you are not a U.S. person or a person acquiring for the account or benefit of U.S. person

and the email address that you gave us and to which the email has been delivered is
not located in the United States, its territories and possessions (including Puerto Rico,



the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern
Mariana Islands), any state of the United States or the District of Columbia; and

(c) if you are a resident in a member state of the EEA or the UK, you are not a retail investor (as
defined below).

Prospective purchasers of the securities that are QIBs that are also Qualified Purchasers are hereby
notified that the seller of the securities will be relying on the exemption from the provisions of Section 5 of the
U.S. Securities Act pursuant to Rule 144A and Section 3(c)(7) of the Investment Company Act.

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

The materials relating to the offering of the securities do not constitute, and may not be used in connection
with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction
requires that the offering be made by a licensed broker or dealer and the Initial Purchasers (as defined in the
Offering Memorandum) or any affiliates of the Initial Purchasers are a licensed broker or dealer in that jurisdiction,
the offering shall be deemed to be made by the Initial Purchasers or such affiliates on behalf of the Issuer in such
jurisdiction. Under no circumstances shall the Offering Memorandum constitute an offer to sell or the solicitation
of an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation
or sale would be unlawful.

The Offering Memorandum has been prepared on the basis that any offer of the securities referred to
herein in any member state of the EEA will be made pursuant to an exemption under the Prospectus Regulation
from the requirement to publish a prospectus for offers of the securities. Accordingly, any person making or
intending to make an offer in a member state of the EEA of securities which are the subject of the offering
contemplated in the Offering Memorandum may only do so in circumstances in which no obligation arises for the
Issuer or any of the Initial Purchasers to publish a prospectus pursuant to Article 3 of the Prospectus Regulation,
in each case, in relation to such offer. Neither the Issuer nor the Initial Purchasers have authorized, nor do they
authorize, the making of any offer of securities in circumstances in which an obligation arises for the Issuer or the
Initial Purchasers to publish a prospectus for such offer.

The Offering Memorandum has been prepared on the basis that any offer of the securities referred to
herein in the UK will be made pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union
(Withdrawal Agreement) Act 2020) (the “EUWA”) (the “UK Prospectus Regulation”) from a requirement to
publish a prospectus for offers of the securities. This Offering Memorandum is not a prospectus for the purpose
of the UK Prospectus Regulation.

The Offering Memorandum is for distribution only to persons (i) who have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”), (ii) who fall within Article
49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial Promotion Order,
(iii) that are outside the United Kingdom, or (iv) to whom an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the Financial Services and Markets Act 2000, as amended) in
connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be
communicated (all such persons together being referred to as “relevant persons”). The Offering Memorandum is
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons.
Any investment or investment activity to which the Offering Memorandum relates is available only to relevant
persons and will be engaged in only with relevant persons.

Prohibition of Sales to EEA Retail Investors: The securities are not intended to be offered, sold,
distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made available
to any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i)
a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MIiFID I1”); or (ii)
a customer within the meaning of Directive (EU) 2016/97, as amended, where that customer would not qualify as
a professional client as defined in point (10) of Article 4(1) of MIFID II. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering,
selling or distributing the securities or otherwise making them available to retail investors in the EEA has been



prepared and therefore offering, selling or distributing the securities or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Prohibition of Sales to UK Retail Investors: The securities are not intended to be offered, sold,
distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made available
to any retail investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i)
a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the EUWA,; (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part
of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the securities or
otherwise making them available to retail investors in the UK has been prepared and, therefore, offering or selling
the securities or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

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

UK MIFIR product governance / Professional investors and ECPs only target market: Solely for
the purposes of each manufacturer’s product approval process, the target market assessment in respect of the
securities has led to the conclusion that: (i) the target market for the securities is eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA (“UK MIiFIR”); and (ii)
all channels for distribution of the securities to eligible counterparties and professional clients are appropriate.
Any person subsequently offering, selling or recommending the securities (a “distributor”) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook
Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible
for undertaking its own target market assessment in respect of the securities (by either adopting or refining the
manufacturers’ target market assessment) and determining appropriate distribution channels.

The Offering Memorandum has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Initial Purchasers, any person who controls an Initial Purchaser, the Issuer, ADNOC (as
defined in the Offering Memorandum) nor any of its or their subsidiaries (except the Issuer), nor any director,
officer, employee or agent of theirs, or affiliate of any such person, accepts any liability or responsibility
whatsoever in respect of any difference between the Offering Memorandum distributed to you in electronic format
and the hard copy version available to you on request from the Initial Purchasers. The information in the Offering
Memorandum is not complete and may be changed.

Singapore SFA product classification: In connection with Section 309B of the Securities and Futures
Act (Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”) unless otherwise specified before an offer of
securities, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of
the SFA), that the securities are capital markets products other than prescribed capital markets products (as defined
in the CMP Regulations 2018).



NOT FOR GENERAL DISTRIBUTION
IN THE UNITED STATES
Galaxy Pipeline Assets Bidco Limited

U.S.$ 1,750,000,000 2.16% Senior Secured Bonds due 2034 (the “Series D Bonds”)
U.S.$ 2,170,000,000 2.94% Senior Secured Bonds due 2040 (the “Series E Bonds”)

Series D Bonds Offering Price: 100% plus accrued interest, if any, from the date of issuance.
Series E Bonds Offering Price: 100% plus accrued interest, if any, from the date of issuance.

This is an offering by Galaxy Pipeline Assets Bidco Limited (“we,” “us”, “our” or the “Issuer”) of U.S.$1,750,000,000 in
aggregate principal amount of its 2.16% Senior Secured Bonds due 2034 (the “Series D Bonds”) and U.S.$2,170,000,000 in aggregate
principal amount of its 2.94% Senior Secured Bonds due 2040 (the “Series E Bonds™ and together with the Series D Bonds, the “Bonds”).
The Series D Bonds will bear interest from the date of issuance at a rate of 2.16% per annum, payable semi-annually in arrear on or around
March 31 and September 30 of each year, beginning on March 31, 2021. Principal on the Series D Bonds will be payable in semi-annual
installments, pursuant to an amortization schedule set forth herein, on March 31 and September 30 of each year, beginning on March 31, 2022.
The Series D Bonds will mature on March 31, 2034. The Series E Bonds will bear interest from the date of issuance at a rate of 2.94% per
annum, payable semi-annually in arrear on or around March 31 and September 30 of each year, beginning on March 31, 2021. Principal on
the Series E Bonds will be payable in semi-annual installments, pursuant to an amortization schedule set forth herein, on March 31 and
September 30 of each year, beginning on March 31, 2022. The Series E Bonds will mature on September 30, 2040.

The Bonds will constitute our direct, unsubordinated and unconditional obligations, and will be secured in the manner described
herein, and will, save for such exceptions as may be provided by applicable legislation, the Conditions (as defined herein) or the Transaction
Documents (as defined herein), at all times rank pari passu and without any preference among themselves and with all of our outstanding
unsubordinated obligations, present and future. The Bonds will not be guaranteed by AssetCo (as defined herein), ADNOC (as defined herein)
or by any other person.

The Debt Service Reserve Facility (as defined herein) is secured by first-priority security interests over the Transaction Security
(as defined herein). Under the terms of the Security Trust and Intercreditor Deed (as defined herein), in the event of enforcement of the security
interests, holders of Bonds will receive proceeds from the Transaction Security (as defined herein) only after the Debt Service Reserve Facility
has been repaid in full. See ‘‘Risk Factors—Risks Relating to the Bonds—The Bondholders will be secured only to the extent of the value of
the collateral that has been granted as security for the Bonds, and such collateral may not be sufficient to satisfy our obligations under the
Bonds.”

We may redeem all or part of the Bonds at any time at a redemption price equal to the greater of: (a) 100% of the principal amount
of the Bonds being redeemed plus accrued interest up to but excluding the date of redemption; and (b) an amount equal to the sum of the net
present values of the then remaining scheduled payments of principal and interest on the Bonds to be redeemed, discounted to such redemption
date at a discount rate, as more fully described in “Terms and Conditions of the Bonds”. We are required to redeem the Bonds upon the
occurrence of certain events as more fully described herein.

Investing in the Bonds involves certain risks. See “Risk Factors” beginning on page 29 for a discussion of certain risks you
should consider in connection with an investment in the Bonds.

The Bonds have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”), or any U.S. state securities laws. The Initial Purchasers (as defined below) are offering the Bonds only to persons who are (A)
(X) qualified institutional buyers (“QIBs”) in reliance on Rule 144A under the Securities Act (“Rule 144A”) and also (y) Qualified
Purchasers, as defined in Section 2(a)(51)(A) of the U.S. Investment Company Act of 1940, as amended (the “Investment Company
Act”), and the rules and regulations thereunder, and (B) to investors that are not U.S. Persons nor persons acquiring for the account
or benefit of U.S. persons outside the United States in accordance with Regulation S under the Securities Act (“Regulation S”). For a
description of eligible offerees and restrictions on transfers of the Bonds, see “Transfer Restrictions.”

The Bonds will be in registered form and will be issued in minimum denominations of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof.

Application has been made to the Irish Stock Exchange plc, trading as Euronext Dublin (“Euronext Dublin”) for the Bonds to be
admitted to the Official List of Euronext Dublin (the “Official List”) and to trading on the Global Exchange Market of Euronext Dublin (the
“Global Exchange Market”), which is the exchange regulated market of Euronext Dublin. The Global Exchange Market is not a regulated
market for purposes of the Markets in Financial Instruments Directive 2014/65/EU, as amended (“MiFID 117).

The Bonds will be issued on February 18, 2021. The Bonds offered and sold in reliance on Rule 144A (the “Rule 144A Bonds™)
will be initially represented by one or more restricted global certificates, in registered form without interest coupons attached, which will be
deposited with a custodian for, and registered in the name of Cede & Co. as nominee for The Depository Trust Company (“DTC”). The Bonds
offered and sold in reliance on Regulation S to non-U.S. persons (the “Regulation S Bonds”) will be initially represented by an unrestricted
global certificate, in registered form without interest coupons attached, which will be registered in the name of a nominee for the common
depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”).

You should rely only on the information contained in this offering memorandum (this “Offering Memorandum”). We have
not, and the Initial Purchasers have not, authorized anyone to provide you with information that is different from the information
contained herein. We are not, and the Initial Purchasers are not, making an offer of the Bonds in any jurisdiction where such offer is
not permitted. You should not assume that the information contained in this Offering Memorandum is accurate as of any date other
than the date on the front of this Offering Memorandum.



Global Coordinators and Joint Bookrunners

CITIGROUP HSBC Mizuho Securities

Joint Bookrunners

First Abu Dhabi Bank Santander

SMBC Nikko Société Générale Corporate & Investment Banking

Joint Lead Managers

Abu Dhabi Commercial Bank BNP Paribas Crédit Agricole CIB
Emirates NBD Capital MUFG Natixis
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Co-Lead Managers

CaixaBank DBS Bank Ltd.

The date of this Offering Memorandum is February 16, 2021



TABLE OF CONTENTS

Page

NOTICE TO INVESTORS ..ottt bttt e e n e r et eb e nnens iv
PRESENTATION OF FINANCIAL AND OTHER INFORMATION .......ccoiiiiiiiiiieni e xiii
INFORMATION REGARDING THE UNITED ARAB EMIRATES AND ABU DHABI AND THE MARKET
AND INDUSTRY IN WHICH ASSETCO OPERATES.......o ot XV
PRESENTATION OF KEY OPERATING DATA . ... XVi
DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS. .......ccoiiiieirreeeneeesreeene XVii
SUMMARY ittt E R R LR R R R Rt r e r e er s 1
RISK FACTORS ... oottt r e et r e R e bRt et R e ne st e Rt ne st er e ne e st er e e e enenr e enennes 29
USE OF PROCEEDS ... .ottt ettt b e bbbkt e bt bbbt e e nn b nnenrenne e 56
CAPITALIZATION ..o bbbt s b bbb sr e r e ene s 57
SUMMARY OF THE FINANCIAL MODEL .....ccoiiiiiiiiistieeee e 58
SELECTED FINANCIAL DATA . oottt ar bbb sn e resreeneas 62
OPERATING AND FINANCIAL REVIEW ..o 67
INDUSTRY et e h bbb e Rt R bbb st e s e et b e s bR e bt e bt e e e s e n e nn e r et e b 71
REGULATION ..ottt bbb bbbt se b e bbb nr b sr e sr e 76
DESCRIPTION OF THE ISSUER.......c.oiiiiiitiiiice s sn e 80
DESCRIPTION OF ASSETCO ..ottt b sn e 83
SUMMARY OF SHAREHOLDERS> AGREEMENT .......cciiiiiiiiiiiiii 84
BUSINESS ... E R R e r e 91
DESCRIPTION OF ADNOC ...ttt ittt sttt ar e nne e nne e nnns 100
CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS ......ccooiiiiieeeee e 103
SUMMARY OF PRINCIPAL PROJECT DOCUMENTS ......ccioiiiiii i 104
TERMS AND CONDITIONS OF THE BONDS.......oootiiiiiieieiree sttt 128
BOOK-ENTRY; DELIVERY AND FORM .....ccioiiiiiiiiiit e s 172
SUMMARY OF CERTAIN FINANCE DOCUMENTS .......coiiiiiiiiieiienree e 176
OVERVIEW OF THE UNITED ARAB EMIRATES AND ABU DHABI .......c.cocooiiiiiiiie 209
CERTAIN TAX CONSIDERATIONS ..ottt ane e ane e snenn e sne e 224
CERTAIN ERISA CONSIDERATIONS ..ottt sn e nn e 228

CREATION AND ENFORCEMENT OF SECURITY AND SECURITY IN INSOLVENCY AND
LIMITATIONS ON THE VALIDITY AND ENFORCEABILITY OF THE SECURITY INTERESTS... 230

PLAN OF DISTRIBUTION ... ..ottt sttt b bt bt nn e nn b ene s 235
TRANSFER RESTRICTIONS . ...ttt e b 244
LISTING AND GENERAL INFORMATION. .....ccootiiiitiieirisreese e 249
INDEPENDENT AUDITORS ..ottt n e sn e 251
LEGAL MATTERS ...ttt ettt n e nrns 252
INDEPENDENT CONSULTANTS . ..ottt sttt b bbb n e nn e nne e 253
INDEX TO FINANCIAL STATEMENTS ... e F-1
ANNEX A: GLOSSARY OF CERTAIN GENERAL TERMS ...ttt -1
ANNEX B1: ORIGINAL INDEPENDENT TECHNICAL DUE DILIGENCE REPORT. .......ccccevvviverienienne, -1
ANNEX B2: INDEPENDENT TECHNICAL DUE DILIGENCE REPORT ADDENDUM.........cccceeuvnnnnne. V-1
ANNEX C1: ORIGINAL WOOD MACKENZIE INDUSTRY REPORT .....ccccooeiiiiriiineieecre e V-1
ANNEX C2: WOOD MACKENZIE INDUSTRY REPORT ADDENDUM .......ccccoceviiiiiiiiiiicie, VI-1



NOTICE TO INVESTORS

This offering memorandum (the “Offering Memorandum”) constitutes the listing particulars in respect
of the admission of the Bonds to the Official List and to trading on the Global Exchange Market, which have been
approved by Euronext Dublin. This Offering Memorandum may be used only for the purposes for which it has
been published. You should rely only upon the information contained in this Offering Memorandum. We have
not, and Citigroup Global Markets Limited of Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB;
HSBC Bank plc of 8 Canada Square, London E14 5HQ, United Kingdom; Mizuho International plc of Mizuho
House, 30 Old Bailey, London EC4M 7AU, United Kingdom; First Abu Dhabi Bank PJSC of FAB Building,
Khalifa Business Park — Al Qurm District, P.O. Box 6316, Abu Dhabi, United Arab Emirates; Santander
Investment Securities Inc. of 45 E 53rd Street, 5" Floor, New York, NY 10022; SMBC Nikko Capital Markets
Limited of One New Change, London, EC4AM 9AF, United Kingdom; Société Générale of 29, boulevard
Haussmann, 75009 Paris, France; Abu Dhabi Commercial Bank PJSC of PO Box 939, Abu Dhabi, United Arab
Emirates; BNP Paribas of 16, boulevard des Italiens, 75009 Paris, France; Crédit Agricole Corporate and
Investment Bank of 12, place des Etats-Unis, CS 70052, 92547 Montrouge CedeX, France; Emirates NBD Bank
PJSC of PO Box 777, Dubai, United Arab Emirates; MUFG Securities EMEA plc of Ropemaker Place, 25
Ropemaker Street, London EC2Y 9AJ, United Kingdom; Natixis Securities Americas LLC of 1251 Avenue of
the Americas, 4th Floor, New York, NY, USA 10020; Samba Financial Group of Umm Sugeim 2, Jumeriah Beach
Road, P.O.Box 6038, Dubai, United Arab Emirates; Standard Chartered Bank of 7th Floor Building One, Gate
Precinct, Dubai International Financial Centre, P.O. Box 999, Dubai, United Arab Emirates; CaixaBank S.A. of
Calle Pintor Sorolla 2-4, Valencia 46002, Spain; and DBS Bank Ltd. of 12 Marina Boulevard, Level 42, DBS
Asia Central, Marina Bay Financial Centre Tower 3, Singapore 018982 (together, the “Initial Purchasers”) have
not, authorized any other person to provide you with different information. If anyone provides you with different
or inconsistent information, you should not rely on it. We are not, and the Initial Purchasers are not, making an
offer to sell the Bonds in any jurisdiction where such offer or sale is not permitted. You should assume the
information appearing in this Offering Memorandum is accurate only as of the date on the front cover of this
Offering Memorandum (unless stated to be accurate as of an earlier date). Our business, results of operations,
financial condition and prospects may have changed since that date. Neither the delivery of this Offering
Memorandum nor any sale made hereunder shall under any circumstances imply that there has been no change in
our affairs or those of our affiliates or that the information set forth in this Offering Memorandum is correct as of
any date subsequent to the date of this Offering Memorandum.

We are relying on an exemption from registration under the Securities Act for offers and sales of
securities that do not involve a public offering. By purchasing the Bonds, you will be deemed to have made the
acknowledgements, representations, warranties and agreements set forth in “Transfer Restrictions.” You should
understand that you will be required to bear the financial risks of your investment for an indefinite period of time.
The Initial Purchasers are relying on exemptions from the provisions of Section 5 of the Securities Act provided
by Rule 144A and Regulation S and Section 3(c)(7) of the Investment Company Act in connection with the initial
resale of the Bonds. The Bonds are subject to restrictions on transferability and resale and may not be transferred
or resold in the United States except as permitted under applicable U.S. federal and state securities laws pursuant
to a registration statement or an exemption from registration.

This Offering Memorandum has been prepared by us solely for use in connection with the offering of
the Bonds. We accept responsibility for the information contained in this Offering Memorandum. To the best of
our knowledge, having taken all reasonable care to ensure that such is the case, the information contained in this
Offering Memorandum is to the best of our knowledge in accordance with the facts and contains no omission
likely to affect its import.

To the fullest extent permitted by law, none of the Initial Purchasers or ADNOC Gas Pipeline Assets
LLC (“AssetCo”) accepts any responsibility for the contents of this Offering Memorandum or for any other
statement made or purported to be made by any Initial Purchaser or AssetCo or on its behalf in connection with
Galaxy Pipeline Assets Bidco Limited (the “Issuer”) or the issue and offering of the Bonds. Each of the Initial
Purchasers and AssetCo accordingly disclaims all and any liability, whether arising in tort or contract or otherwise
(save as referred to above), which it might otherwise have in respect of this Offering Memorandum or any such
statement.

The Bonds have not been and will not be registered under the Securities Act and may not be offered or
sold in the United States or to, for the account or benefit of, U.S. Persons, as defined in Regulation S under the
Securities Act, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and the Investment Company Act. The Bonds are not transferable except in
accordance with the restrictions described herein. See “Plan of Distribution” and “Transfer Restrictions.”



Neither this Offering Memorandum nor any other information supplied in connection with the offering
of the Bonds is intended to provide the basis of any credit or other evaluation or should be considered as a
recommendation by us or the Initial Purchasers that any recipient of this Offering Memorandum or any other
information supplied in connection with the offering of the Bonds should purchase any Bonds. None of the Initial
Purchasers accepts any liability in relation to the information contained in this Offering Memorandum or any other
information provided by us in connection with the offering of the Bonds.

In making an investment decision regarding the Bonds offered by this Offering Memorandum, you must
rely on your own examination of us and the terms of the offering, including, without limitation, the merits and
risks involved. The offering is being made on the basis of this Offering Memorandum. Any decision to purchase
the Bonds in the offering must be based only on the information contained in this Offering Memorandum. We
have not, and the Initial Purchasers have not, authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. You
should assume that the information appearing in this Offering Memorandum is accurate as of the date on the front
cover of this Offering Memorandum only (unless stated to be accurate as of an earlier date). Our business, financial
condition, results of operations and the information set forth in this Offering Memorandum may have changed
since that date.

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

€) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the
merits and risks of investing in the Bonds and the information contained or incorporated by
reference in this Offering Memorandum;

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

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

(d) understand thoroughly the terms of the Bonds and be familiar with the behavior of financial
markets; and

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

The Bonds are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial instruments
as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. Potential investors should not invest in the Bonds unless they have the expertise (either alone or with
a financial adviser) to evaluate how the Bonds will perform under changing conditions and the impact this
investment will have on the potential investor’s overall investment portfolio.

You are not to construe the contents of this Offering Memorandum as investment, legal or tax advice.
You should consult your own counsel, accountant and other advisers as to legal, tax, business, financial and related
aspects of a purchase of the Bonds. You are responsible for making your own examination of us and your own
assessment of the merits and risks of investing in the Bonds. You must comply with all laws applicable in any
jurisdiction in which you buy, offer or sell the Bonds or possess or distribute this Offering Memorandum, and you
must obtain all applicable consents and approvals. We, AssetCo and the Initial Purchasers do not have any
responsibility for compliance with any of the foregoing legal requirements. We are not, and the Initial Purchasers
are not, making any representation to you regarding the legality of an investment in the Bonds by you under
appropriate legal investment or similar laws.

This Offering Memorandum is personal to you and each prospective purchaser of the Bonds and does
not constitute an offer to any other person or to the public generally to subscribe for or otherwise acquire the
Bonds. Distribution of this Offering Memorandum to any person other than the prospective purchaser of the Bonds



and any person retained to advise such prospective purchaser of the Bonds with respect to the purchase of the
Bonds is unauthorized, and any disclosure of any of the contents of this Offering Memorandum, without our prior
written consent, is prohibited. You and each prospective purchaser, by accepting delivery of this Offering
Memorandum, agree to the foregoing and to make no photocopies of this Offering Memorandum or any
documents referred to in this Offering Memorandum. You may not use any information herein for any purpose
other than considering an investment in the Bonds.

The information contained in this Offering Memorandum has been furnished by us and other sources we
believe to be reliable. No representation or warranty, express or implied, is made by the Initial Purchasers as to
the accuracy or completeness of any of the information set forth in this Offering Memorandum, and nothing
contained in this Offering Memorandum is or shall be relied upon as a promise or representation, whether as to
the past or the future by the Initial Purchasers. This Offering Memorandum contains summaries, believed to be
accurate, of some of the terms of specific documents, but reference is made to the actual documents for the
complete information contained in those documents. See “Available Information.” All summaries are qualified in
their entirety by this reference.

We obtained the market data used in this Offering Memorandum from internal surveys, industry sources
and currently available information. Although we believe that our sources are reliable, you should keep in mind
that we have not independently verified information we have obtained from industry and governmental sources
and that information from our internal surveys has not been verified by any independent sources.

The information set out in those sections of this Offering Memorandum describing clearing and
settlement is subject to any change or reinterpretation of the rules, regulations and procedures of DTC, Euroclear
and Clearstream, Luxembourg currently in effect. Investors wishing to use these clearing systems are advised to
confirm the continued applicability of their rules, regulations and procedures. We will not have any responsibility
or liability for any aspect of the records relating to, or payments made on account of, book-entry interests held
through the facilities of any clearing system or for maintaining, supervising or reviewing any records relating to
such book-entry interest.

No person is authorized in connection with any offering made by this Offering Memorandum to give any
information or to make any representation not contained in this Offering Memorandum, and, if given or made,
any other information or representation must not be relied upon as having been authorized by us or the Initial
Purchasers. The information contained in this Offering Memorandum is as of the date hereof and is subject to
change, completion or amendment without notice. Neither the delivery of this Offering Memorandum at any time
nor any subsequent commitment to enter into any financing shall, under any circumstances, create any implication
that there has been no change in the information set forth in this Offering Memorandum or in our affairs since the
date of this Offering Memorandum.

Neither the delivery of this Offering Memorandum nor the offering, sale or delivery of any Bonds shall
in any circumstances imply that the information contained herein concerning us is correct at any time subsequent
to the date hereof or that any other information supplied in connection with the Bonds is correct as of any time
subsequent to the date indicated in the document containing the same. The Initial Purchasers expressly do not
undertake to review our financial condition or affairs during the term of the Bonds or to advise any investor in the
Bonds of any information coming to their attention. By receiving this Offering Memorandum, you acknowledge
that you have had an opportunity to request from us for review, and that you have received, all additional
information you deem necessary to verify the accuracy and completeness of the information contained in this
Offering Memorandum. You also acknowledge that you have not relied on the Initial Purchasers in connection
with your investigation of the accuracy of this information or your decision whether to invest in the Bonds.

We reserve the right to withdraw the offering of the Bonds at any time, and the Initial Purchasers reserve
the right to reject any commitment to subscribe for the Bonds in whole or in part and to allot to you less than the
full amount of the Bonds subscribed for by you.

The Bonds are expected to be assigned ratings of “AA/stable” by Fitch and “Aa2/stable” by Moody’s.
As at the date of this Offering Memorandum, each of Fitch and Moody’s is registered with the Financial Conduct
Authority as a credit rating agency under the Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations
2019. A rating is not a recommendation to buy, sell or hold the Bonds, does not address the likelihood or timing
of repayment and may be subject to revision, suspension or withdrawal at any time by the assigning rating
organizations. See “Risk Factors - Risks relating to the Bonds”. The credit ratings of the Bonds may be suspended,
downgraded or withdrawn, which could have an adverse effect on the value of an investment in the Bonds.
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In connection with the offering, HSBC Bank plc (or persons acting on its behalf) (the “Stabilizing
Manager”) may over-allot the Bonds or effect transactions with a view to supporting the market price of
the Bonds at a level higher than that which might otherwise prevail. However, there is no assurance that
the Stabilizing Manager will undertake stabilization action. Any stabilization action may begin on or after
the date on which adequate public disclosure of the terms of the offering is made and, if begun, may be
ended at any time, but it must end no later than 30 days after the date on which the Issuer received the
proceeds of the issue, or no later than 60 days after the date of the allotment of the Bonds, whichever is
earlier. Any stabilization action over-allotment will be conducted by the Stabilizing Manager in accordance
with all applicable laws, regulations and rules.

You should be aware that you may be required to bear the financial risks of this investment for an
indefinite period of time. The Bonds are not transferable except in compliance with the restrictions described in
“Transfer Restrictions.”

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY
UNITED STATES FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY
AUTHORITY INCLUDING THE U.S. SECURITIES AND EXCHANGE COMMISSION.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY
OR DETERMINED THE ADEQUACY OF THIS OFFERING MEMORANDUM. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy any
Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Offering Memorandum and the offer or sale of the Bonds may be restricted by law in
certain jurisdictions. We and the Initial Purchasers are not making any representation that this Offering
Memorandum may be lawfully distributed, or that any Bonds may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no action
has been taken by us or the Initial Purchasers which is intended to permit a public offering of any Bonds or
distribution of this Offering Memorandum in any jurisdiction where action for that purpose is required.
Accordingly, no Bonds may be offered or sold, directly or indirectly, and neither this Offering Memorandum nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Offering Memorandum or any Bonds may come must inform themselves about, and observe, any
such restrictions on the distribution of this Offering Memorandum and the offering and sale of Bonds. In particular,
there are restrictions on the distribution of this Offering Memorandum and the offer or sale of Bonds in the Abu
Dhabi Global Market, Canada, the Dubai International Financial Centre, the European Economic Area (the
“EEA”), Hong Kong, Israel, Italy, Kingdom of Bahrain, Kingdom of Saudi Arabia, Kuwait, Malaysia, Singapore,
South Korea, Switzerland, Taiwan, the United Arab Emirates (excluding the Dubai International Financial Centre
and the Abu Dhabi Global Market), the United Kingdom and the United States. See “Plan of Distribution—Selling
Restrictions.”

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to legal investment laws and regulations, or review or regulation by certain authorities. Each
potential investor should consult its legal advisers to determine whether and to what extent: (a) the Bonds are legal
investments for it; (b) the Bonds can be used as collateral for various types of borrowing; and (c) other restrictions
apply to its purchase or pledge of any Bonds. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of the Bonds under any applicable risk-based capital
or similar rules. We and the Initial Purchasers do not make any representation to any investor in the Bonds
regarding the legality of its investment under any applicable laws. Any investor in the Bonds should be able to
bear the economic risk of an investment in the Bonds for an indefinite period of time.

Each purchaser of a Bond will be deemed to have represented and agreed that the purchaser is acquiring
the Bond for its own account or for one or more accounts as to each of which the purchaser exercises sole
investment discretion and in a minimum denomination, in each case, for the purchaser and each such account. See
“Transfer Restrictions.”

NOTICE TO U.S. INVESTORS

In making your purchase, you will be deemed to have made certain acknowledgments, representations
and agreements that are described in this Offering Memorandum. See “Transfer Restrictions.” This Offering
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Memorandum is being provided to a limited number of investors in the United States that the Issuer reasonably
believes to be QIBs under Rule 144A that are also Qualified Purchasers for use solely in connection with their
consideration of the purchase of the Bonds. Its use for any other purpose in the United States is not authorized. It
may not be copied or reproduced in whole or in part nor may it be distributed or any of its contents disclosed to
anyone other than the prospective investors to whom it is originally submitted.

For this Offering, the Issuer and the Initial Purchasers are relying upon exemptions from registration
under the Securities Act for offers and sales of securities which do not involve a public offering, including Rule
144 A under the Securities Act. Prospective investors are hereby notified that sellers of the Bonds may be relying
on the exemption from the provision of Section 5 of the Securities Act provided by Rule 144A and Section 3(c)(7)
of the Investment Company Act. The Bonds are subject to restrictions on transferability and resale. Purchasers of
the Bonds may not transfer or resell the Bonds except as permitted under the Securities Act and applicable U.S.
state securities laws. The Bonds described in this Offering Memorandum have not been registered with,
recommended by or approved by the SEC, any state securities commission in the United States or any other
securities commission or regulatory authority, nor has the SEC, any state securities commission in the United
States or any such securities commission or authority passed upon the accuracy or adequacy of this Offering
Memorandum. Any representation to the contrary is a criminal offense. See “Transfer Restrictions.”

The Bonds may not be offered to the public in any jurisdiction. By accepting delivery of this
Offering Memorandum, you agree not to offer, sell, resell, transfer or deliver, directly or indirectly, any
Bonds to the public.

NOTICE TO CERTAIN EUROPEAN INVESTORS AND INVESTORS RESIDENT IN THE UNITED
KINGDOM

European Economic Area

This Offering Memorandum has been prepared on the basis that all offers of the Bonds in any member
states of the European Economic Area (the “EEA”) (each a “Relevant State”) will be made pursuant to an
exemption under the Prospectus Regulation from the requirement to produce a prospectus for offers of the Bonds.
Accordingly, any person making or intending to make any offer within the EEA of the Bonds should only do so
in circumstances in which no obligation arises for us or the Initial Purchasers to produce a prospectus for such
offer. Neither we nor the Initial Purchasers have authorized, nor do authorize, the making of any offer of Bonds
through any financial intermediary, other than offers made by the Initial Purchasers, which constitute the final
placement of the Bonds contemplated in this Offering Memorandum. The expression “Prospectus Regulation”
means Regulation (EU) 2017/1129.

Prohibition of Offers to EEA Retail Investors: The Bonds are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in
the EEA. For these purposes, a “retail investor” means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiIFID II; (ii) a customer within the meaning of Directive 2016/97/EU (as
amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a “qualified investor” as defined in the
Prospectus Regulation. Consequently no key information document required by Regulation (EU) No 1286/2014
(as amended, the “PRIIPs Regulation”) for offering or selling the Bonds or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Bonds or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Professional Investors and ECPs Only Target Market: Professional investors and ECPs (as defined
below) only target market: solely for the purposes of the product approval process of each manufacturer, the target
market assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is
eligible counterparties (“ECPs”) and professional clients only, each as defined in MiFID II; and (ii) all channels
for distribution of the Bonds to ECPs and professional clients are appropriate. Any person subsequently offering,
selling or recommending the Bonds (as used in this paragraph, a “distributor”) should take into consideration the
manufacturers’ target market assessment; however, and without prejudice to our obligations in accordance with
MiFID Il, a distributor subject to MiFID 1l is responsible for undertaking its own target market assessment in
respect of the Bonds (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.
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Italy

The offering of the Bonds has not been registered with the Commissione Nazionale per le Societa e la
Borsa (“CONSOB”) pursuant to Italian securities legislation. Each Initial Purchaser has represented and agreed
that any offer, sale or delivery of the Bonds or distribution of copies of this Offering Memaorandum or any other
document relating to the Bonds in the Republic of Italy will be effected in accordance with all Italian securities,
tax and exchange control and other applicable laws and regulation.

Any such offer, sale or delivery of the Bonds or distribution of copies of this Offering Memorandum or
any other document relating to the Bonds in the Republic of Italy must be:

€)) in the Republic of Italy in accordance with Legislative Decree No. 58 of 24 February 1998,
CONSOB Regulation No. 20307 of 15 February 2018 and Legislative Decree No. 385 of 1
September 1993 (in each case as amended from time to time) and any other applicable laws and
regulations; and

(b) in compliance with Article 129 of Legislative Decree No. 385 of 1 September 1993, as amended,
pursuant to which the Bank of Italy may request information on the issue or the offer of
securities in the Republic of Italy and the relevant implementing guidelines of the Bank of Italy
issued on 25 August 2015 (as amended on 10 August 2016); and

(c) in compliance with any other applicable laws and regulations or requirement imposed by
CONSOB or any other Italian authority.

Switzerland

The offering of the Bonds in Switzerland is exempt from the requirement to prepare and publish a
prospectus under the Swiss Financial Services Act (“FinSA”) because the Bonds have a minimum denomination
of CHF 100,000 (or equivalent in another currency) or more and no application has been or will be made to admit
the Bonds to trading on any trading venue (exchange or multilateral trading facility in Switzerland. This Offering
Memorandum does not constitute a prospectus pursuant to the FinSA, and no such prospectus has been or will be
prepared for or in connection with the offering of the Bonds.

United Kingdom

This Offering Memorandum is for distribution only to, and is only directed at, persons who (i) have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the “Financial Promotion Order™), (ii)
are persons falling within Article 49(2)(a) to (d) (‘“high net worth companies, unincorporated associations, etc.”)
of the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation
or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000 (the “FSMA”)) in connection with the issue or sale of any Bonds may otherwise lawfully be
communicated or cause to be communicated (all such persons together being referred to as “relevant persons”).
This Offering Memorandum is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons. The Bonds are not being offered to
the public in the United Kingdom.

Prohibition of Sales to UK Retail Investors: The Bonds are not intended to be offered, sold, distributed
or otherwise made available to and should not be offered, sold, distributed or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal
Agreement) Act 2020) (the “EUWA”); (ii) a customer within the meaning of the provisions of the FSMA and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation
(EV) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently, no key information
document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA
(the “UK PRIIPs Regulation”) for offering or selling the Bonds or otherwise making them available to retail



investors in the UK has been prepared and, therefore, offering or selling the securities or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

UK MIFIR product governance / Professional investors and ECPs only target market: Solely for
the purposes of each manufacturer’s product approval process, the target market assessment in respect of the
Bonds has led to the conclusion that: (i) the target market for the securities is eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA (“UK MIFIR”); and (ii)
all channels for distribution of the securities to eligible counterparties and professional clients are appropriate.
Any person subsequently offering, selling or recommending the Bonds (as used in this paragraph, a “distributor”)
should take into consideration the manufacturers’ target market assessment; however, a distributor subject to the
FCA Handbook Intervention and Product Governance Sourcebook (the “UK MIiFIR Product Governance
Rules™) is responsible for undertaking its own target market assessment in respect of the securities (by either
adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution
channels.

This Offering Memorandum has been prepared on the basis that any offer of the Bonds in the UK will
be made pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part of domestic law by virtue
of the EUWA (the “UK Prospectus Regulation™) from a requirement to publish a prospectus for offers of the
securities. This Offering Memorandum is not a prospectus for the purpose of the UK Prospectus Regulation.

NOTICE TO THE RESIDENTS OF THE KINGDOM OF BAHRAIN

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

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

The CBB has not reviewed, approved or registered this Offering Memorandum or related offering
documents and it has not in any way considered the merits of the Bonds to be offered for investment, whether in
or outside the Kingdom of Bahrain. Therefore the CBB assumes no responsibility for the accuracy and
completeness of the statements and information contained in this Offering Memorandum and expressly disclaims
any liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the contents
of this Offering Memorandum. No offer of the Bonds will be made to the public in the Kingdom of Bahrain and
this Offering Memorandum must be read by the addressee only and must not be issued, passed to, or made
available to the public generally.

NOTICE TO PROSPECTIVE INVESTORS IN THE KINGDOM OF SAUDI ARABIA

This Offering Memorandum may not be distributed in the Kingdom of Saudi Arabia except to such
persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the
Capital Market Authority of the Kingdom of Saudi Arabia (the “Capital Market Authority”). The Capital Market
Authority does not make any representation as to the accuracy or completeness of this Offering Memorandum,
and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part
of this Offering Memorandum. Prospective purchasers of the Bonds offered hereby should conduct their own due
diligence on the accuracy of the information relating to the Bonds. If you do not understand the contents of this
Offering Memorandum you should consult an authorized financial adviser.

NOTICE TO RESIDENTS OF THE DUBAI INTERNATIONAL FINANCIAL CENTRE

This Offering Memorandum relates to an “Exempt Offer” in the Dubai International Financial Centre in
accordance with the Market Rules of the Dubai Financial Services Authority (the “DFSA”). It is intended for



distribution only to persons of a type specified in those rules. It must not be delivered to, or relied on by, any other
person. The DFSA has not approved this Offering Memorandum nor taken steps to verify the information set out
in it, and has no responsibility for it. The Bonds may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers of the Bonds should conduct their own due diligence on the Bonds. If you do not
understand the contents of this Offering Memorandum, you should consult an authorized financial advisor.

NOTICE TO RESIDENTS OF THE ABU DHABI GLOBAL MARKET

This Offering Memorandum relates to an Exempt Offer in the Abu Dhabi Global Market in accordance
with the Market Rules of the Financial Services Regulatory Authority (the “FSRA”). It is intended for distribution
only to persons of a type specified in those rules. It must not be delivered to, or relied on by, any other person.
The FSRA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The
FSRA has not approved this Offering Memorandum nor taken steps to verify the information set out in it, and has
no responsibility for it. The Bonds may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers of the Bonds should conduct their own due diligence on the Bonds. If you do not understand the
contents of this Offering Memorandum, you should consult an authorized financial advisor.

NOTICE TO RESIDENTS OF THE UNITED ARAB EMIRATES (EXCLUDING THE DUBAI
INTERNATIONAL FINANCIAL CENTRE AND THE ABU DHABI GLOBAL MARKET)

The Bonds have not been and will not be offered, sold or publicly promoted or advertised in the United
Arab Emirates (excluding the Dubai International Financial Centre and the Abu Dhabi Global Market) other than
in compliance with any laws applicable in the United Arab Emirates governing the issue, offering and sale of
securities. This Offering Memorandum has not been reviewed, disapproved or approved by or registered with the
Central Bank of the United Arab Emirates or the Securities and Commodities Authority (the “SCA”) or any other
relevant United Arab Emirates governmental body or securities exchange, nor has the Issuer or any of the Initial
Purchasers received authorization or licensing from the SCA or any other governmental authority in the United
Arab Emirates to market or sell the Bonds within the United Arab Emirates.

NOTICE TO PROSPECTIVE INVESTORS IN SINGAPORE

In connection with Section 309B of the Securities and Futures Act (Chapter 289) of Singapore and the
Securities and Futures (Capital Markets Products) Regulations 2018 (the “CMP Regulations 2018”), the Issuer
has determined the classification of the Bonds capital markets products other than prescribed capital markets
products (as defined in the CMP Regulations 2018).

JERSEY REQUIREMENTS

The Jersey Financial Services Commission (the “JFSC”) has given, and has not withdrawn, its consent
under Article 4 of the Control of Borrowing (Jersey) Order 1958 to the issue of the Bonds.

A copy of this Offering Memorandum has been delivered to the Jersey Registrar of Companies (the
“Jersey Registrar”) in accordance with Article 5 of the Companies (General Provisions) (Jersey) Order 2002 and
the Jersey Registrar has given, and has not withdrawn, his consent to its circulation.

It must be directly understood that, in giving these consents, neither the Jersey Registrar nor the JFSC
takes any responsibility for the financial soundness of the Issuer or for the correctness of any statements made, or
opinions expressed, with regard to it.

The JFSC is protected by the Control of Borrowing (Jersey) Law 1947, as amended, against liability
arising from the discharge of its functions under that law.

The directors of the Issuer have taken all reasonable care to ensure that the facts stated in this document
are true and accurate in all material respects, and that there are no other facts the omission of which would make
misleading any statement in the document, whether facts or of opinion. The directors accept responsibility
accordingly.

If you are in any doubt about the contents of this Offering Memorandum, you should consult your
stockbroker, bank manager, solicitor, accountant or financial adviser.

The price of securities and the income from them can go down as well as up. Nothing in this Offering
Memorandum or anything communicated to holders or potential holders of any Bonds (or interests in them) by or
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on behalf of the Issuer is intended to constitute or should be construed as advice on the merits of the purchase of
or subscription for any Bonds (or interests in them) for the purposes of the Financial Services (Jersey) Law 1998,
as amended.

It should be remembered that the price of securities and the income from them can go down as well as
up and that holders of any Bonds (or interests in them) may not receive, on sale of such Bonds, the amount that
they invested.

Prospective purchasers of the Bonds are strongly recommended to read and consider this Offering
Memorandum before completing an application.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

This Offering Memorandum includes the financial statements prepared for the Issuer and ADNOC Gas
Pipeline Assets LLC (“AssetCo”) in which the Issuer holds 47.7% of the issued share capital.

In particular, this Offering Memorandum includes:

€] the audited financial statements of the Issuer (i) for the period from May 26, 2020 to July 31,
2020 and (ii) for the period from August 1, 2020 to December 31, 2020, both of which were
prepared and presented in accordance with the International Financial Reporting Standards
(“IFRS”) as issued by the International Accounting Standards Board (“IASB”), and have been
audited by Ernst & Young, Chartered Accountants, Ireland as stated in their reports (in the case
of (i), incorporated by reference in this Offering Memorandum and filed with Euronext Dublin
and, in the case of (ii), included elsewhere in this Offering Memorandum) (the “lIssuer
Financial Statements”); and

(b) the audited financial statements of AssetCo for the period from May 4, 2020 to December 31,
2020, which were prepared and presented in accordance with IFRS as issued by the IASB, and
have been audited by Deloitte & Touche (M.E.) as stated in their report included elsewhere in
this Offering Memorandum (the “AssetCo Financial Statements”).

With respect to the Issuer Financial Statements, two sets of statements were prepared, the first covering
the period from May 26, 2020 (i.e. the date of incorporation of the Issuer) to July 31, 2020 and the second covering
the period from August 1, 2020 to December 31, 2020. The first set of financial statements were prepared to
comply with the listing requirements of the Global Exchange Market of Euronext Dublin in connection with the
issue of the Original Bonds. Going forward, the Issuer will report on an annual basis in respect of each financial
year ending December 31. Due to the difference in the 2020 accounting periods, the amounts presented are not
comparable.

Unless otherwise indicated, the financial information included in this Offering Memorandum was
derived from the Issuer Financial Statements and the AssetCo Financial Statements and set forth herein. Each of
the Issuer and AssetCo has had limited corporate activity since its formation, including, in the case of the Issuer,
the acquisition of 47.7% of the issued share capital of AssetCo, the initial bank financing of such acquisition and
the interest rate hedging related thereto, and the issuance of the Original Bonds (as defined herein), and, in the
case of AssetCo, the entry into the Pipelines Lease Agreement, the U&O Agreement and the General Services
Agreement (the “Project Documents”).

This Offering Memorandum also sets out on a pro forma basis the tariff that would have been payable to
AssetCo based on mmbtu throughput in respect of the Pipelines for each of the fiscal years 2018, 2019 and 2020,
as if the Project Documents had been in effect throughout those periods (the “Pro Forma AssetCo Tariff Sales™).
The Pro Forma AssetCo Tariff Sales have not been audited or reviewed and are presented for illustrative purposes
only, and by their nature only present a hypothetical situation, do not constitute a forecast of the financial condition
or performance of AssetCo, and may not be an accurate indication of AssetCo’s financial position or results of
operations for any period. This data has been prepared solely for the purpose of this Offering Memorandum, is
not prepared in the ordinary course of Abu Dhabi National Oil Company’s, AssetCo’s or our financial reporting,
has not been audited and is not representative of the Pipelines’, AssetCo’s or our results of operations for the
periods presented or for any future period. Accordingly, investors should not place undue reliance on the Pro
Forma AssetCo Tariff Sales. See “Risk Factors — Risks Relating to Our Investment in AssetCo, AssetCo’s
Business, ADNOC and the Government of Abu Dhabi — AssetCo is a special purpose vehicle with limited
corporate and operating history, and the AssetCo Financial Statements, the Pro Forma AssetCo Tariff Sales and
the Issuer Financial Statements are not indicative of future cashflows or results of operations”.

Each of the Issuer Financial Statements, the AssetCo Financial Statements and the Pro Forma AssetCo
Tariff Sales have been published in U.S. dollars rounded to the nearest thousand (unless otherwise stated).

Some financial information and dates in this Offering Memorandum has been rounded and, as a result,

the totals of the data presented in this Offering Memorandum may vary slightly from the actual arithmetic totals
of such information.
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The Lease (as defined herein) should not be construed as a lease as defined under IFRS which states “A
contract is, or contains, a lease if it conveys the right to control the use of an identified asset for a period of time
in exchange for consideration”. [IFRS 16:9]
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INFORMATION REGARDING THE UNITED ARAB EMIRATES AND ABU DHABI AND THE
MARKET AND INDUSTRY IN WHICH ASSETCO OPERATES

Statistical data and other information presented herein related to the United Arab Emirates and Abu
Dhabi, in particular information presented in “Industry,” “Regulation” and “Overview of the United Arab Emirates
and Abu Dhabi” are based on data and information made publicly available by government agencies of the United
Arab Emirates and Abu Dhabi, including the Federal Competitiveness and Statistics Authority (the “FCSA”) and
the Statistics Centre — Abu Dhabi (the “SCAD”). We believe that the information referred to above has been
accurately reproduced and, as far as we are aware and able to ascertain from this information, no facts have been
omitted which would render the information provided inaccurate or misleading. However, neither we, AssetCo,
ADNOC, any of their respective affiliates nor any Initial Purchaser can guarantee the accuracy or completeness
of the information and none of us or them has independently verified it.

Some of the market and competitive position data appearing in “Industry,” “Business” and “Overview of
the United Arab Emirates and Abu Dhabi” has been obtained from:

€] information provided by the Organization of the Petroleum Exporting Countries (“OPEC”);

(b) publications of the Government of the United Arab Emirates and the Government of Abu Dhabi
and their ministries and departments, including the FCSA, the SCAD and the
Telecommunications Regulatory Authority;

(c) company information provided by AssetCo;

(d) information published by the International Monetary Fund (“IMF”);
(e) information published by the International Energy Agency (“1EA”);

()] the Independent Technical Due Diligence Report (as defined herein);
(9) the Wood Mackenzie Industry Report (as defined herein); and

(h) third-party industry expert reports.

For certain statistical information, similar statistics may be obtainable from other sources and the
underlying assumptions and methodology, and consequently the resulting data, may vary from source to source.

Prospective purchasers of the Bonds should review the description of the economy of the United Arab
Emirates set forth in this Offering Memorandum in light of the following observations. Statistics contained in this
Offering Memorandum, including those in relation to nominal gross domestic product (“GDP”), revenues and
expenditures of the United Arab Emirates and indebtedness of the United Arab Emirates have been obtained from
anumber of different identified sources. Similar statistics may be obtainable from other sources and the underlying
assumptions, methodology and consequently the resulting data may vary from source to source. There may also
be material variances between preliminary or estimated data set forth in this Offering Memorandum and actual
results, and between the data set forth in this Offering Memorandum and corresponding data previously published
by or on behalf of the United Arab Emirates. The data regarding Abu Dhabi’s nominal GDP for 2019 is
preliminary and subject to change and certain other historical GDP data set out in that section may also be subject
to future adjustment. Consequently, the statistical data contained in this Offering Memorandum should be treated
with caution by prospective purchasers of the Bonds.
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PRESENTATION OF KEY OPERATING DATA

For the purposes of this Offering Memorandum:

“bcf/d” means billion cubic feet of gas production per day.
“becm” means billion cubic meters.

“ktpa” means Kilo tonnes per annum.

“mmbtu” means one million British thermal units.

“SCF” means standard cubic feet.

“Tcf” means trillion cubic feet of gas.

“tpd” means tonnes per day.
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

>

Certain statements in this Offering Memorandum are not historical facts and are “forward-looking’
within the meaning of Section 27A of the Securities Act and Section 21E of the U.S. Exchange Act of 1934, as
amended. These statements include, but are not limited to, statements related to our expectations regarding the
performance of our business, our financial results, our liquidity and capital resources, the impact of COVID-19
and other non-historical statements.

These forward-looking statements can be identified by the use of forward-looking terminology, including
the terms “believes,” “estimates,” “anticipates,” “expects,” “intends,” “may,” “will” or “should” or, in each case,
their negative, or other variations or comparable terminology. These forward-looking statements include all
matters that are not historical facts. They appear in a number of places throughout this Offering Memorandum
and include statements regarding our intentions, beliefs or current expectations concerning, among other things,
our results of operations, financial condition, cashflows, liquidity, financial projections, prospects, growth,

strategies and the industry in which we operate.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future. We caution each prospective purchaser of
the Bonds that forward-looking statements are not guarantees of future performance and that our actual financial
condition, results of operations and cashflows and the development of the industry in which we operate may differ
materially from those made in or suggested by the forward-looking statements contained in this Offering
Memorandum. In addition, even if our financial condition, results of operations and cashflows and the
development of the industry in which we operate are consistent with the forward-looking statements contained in
this Offering Memorandum, those results or developments may not be indicative of results or developments in
subsequent periods. Important factors that could cause those differences include, but are not limited to:

€)] the coronavirus (“COVID-19”) pandemic could potentially have a material adverse impact on
the business, liquidity, financial condition, and results of operations of AssetCo which in turn
could potentially have a material adverse impact on AssetCo’s ability to make timely dividend
distributions to us of our proportionate share of free cash in respect of our 47.7% shareholding
which could have a material adverse effect on our ability to make payments on our debt
(including the Bonds);

(b) AssetCo’s dependence on a single source of revenue and user of the pipeline capacity;
(c) our limited corporate history and AssetCo’s limited corporate history;

(d) our limited remedies in case of a default by Abu Dhabi National Oil Company (“ADNOC”)
under the U&O Agreement;

(e) the potential conflicts of interest among ADNOC and its affiliates;
()] our reliance on services of third parties;

(9) our dependence on ADNOC for procuring insurance and access to adequate insurance to cover
all potential losses;

(h) potential environmental liability of AssetCo and capital costs of compliance with applicable
laws and regulations;

Q) the accuracy of our projections and their underlying assumptions including our Financial Model,

()] changes in technology;

(k) operational and maintenance and other risks that impact our business;

()] diverse political, legal, economic and other conditions in the United Arab Emirates and the
Middle East;

(m) existing or future regulations and standards in the market in which we operate;

(n) availability of skilled personnel and ADNOC’s ability to retain key employees;
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(o) limitations on our operations under the Bond Trust Deed;

(p) lack of recourse to ADNOC and AssetCo for repayment of our debt;

(@) limitations of collateral to satisfy our obligations under the Bonds;

n sabotage or terrorism events or armed conflict or war;

(s) material third party claims and potential litigation;

® compliance with government regulation and licenses;

(u) our liquidity, capital resources, working capital, cashflows and capital commitments;

(V) unplanned events or accidents affecting AssetCo’s operations (including but not limited to

engineering complications, equipment failures and natural disasters);

(w) changes to tax laws;

(x) exchange rate risks;

) our dependence on the Government of Abu Dhabi;

2 our ability to meet our significant debt service obligations;

(aa) our ability, Abu Dhabi’s and ADNOC’s ability to maintain respective credit ratings;

(bb) we are a special purpose vehicle with limited corporate, financial and operating history and
limited management resources;

(cc) judicial uncertainty with respect to certain aspects of United Arab Emirates law; and
(dd) other factors discussed in “Risk Factors.”

This list is not exhaustive and we urge each prospective purchaser of the Bonds to read this Offering
Memorandum, including “Risk Factors,” “Operating and Financial Review,” “Industry,” “Business” and
“Regulation” for a more complete discussion of the factors that could affect our future performance and the
industry in which we operate. There are other factors that may cause our actual results to differ materially from
the forward-looking statements contained in this Offering Memorandum. Moreover, new risk factors emerge from
time to time and it is not possible for us to predict all such risk factors. We cannot assess the impact of all risk
factors on our business or that of AssetCo or ADNOC or the extent to which any factor, or combination of factors,
may cause actual results to differ materially from those contained in any forward-looking statements.

Any forward-looking statement herein speaks only as of the date on which it is made, and is based on
plans, estimates and projections as they are currently available to us. Except as required by law, we undertake no
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new
information, future events or otherwise. All subsequent written and oral forward-looking statements attributable
to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements
referred to above and contained elsewhere in this Offering Memorandum.
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SUMMARY

This summary highlights information contained elsewhere in this Offering Memorandum. It does not
contain all the information that you should consider before investing in the Bonds. You should read the entire
Offering Memorandum carefully, including the Issuer Financial Statements (and related notes), the AssetCo
Financial Statements (and related notes), the Pro Forma AssetCo Tariff Sales, the Independent Technical Due
Diligence Report and the Wood Mackenzie Industry Report included elsewhere in this Offering Memorandum.
You should read “Risk Factors” beginning on page 29 for more information about important factors that you
should consider before purchasing the Bonds. All capitalized terms used but not otherwise defined in this Offering
Memorandum have the meanings given to such terms in the Glossary of Certain General Terms, attached as
Annex A except for terms which are derived from certain Finance Documents, which have the meanings given to
such terms in the Glossary of Certain Defined Terms Used in the “Summary of Certain Finance Documents” or
in the “Terms and Conditions of the Bonds.”

In this Offering Memorandum, references to “we,” “us” or “our” are to Galaxy Pipeline Assets Bidco
Limited. We refer to ADNOC Gas Pipeline Assets LLC as “AssetCo” and the leased onshore pipelines from
ADNOC by AssetCo as the “Pipelines”.

Overview

We own a 47.7% shareholding in ADNOC Gas Pipeline Assets LLC (“AssetCo”) which leases 38
onshore natural gas and natural gas liquids (“NGLS”) pipelines (the “Pipelines”) from ADNOC, the Abu Dhabi
state-owned oil company, under a lease until June 30, 2040 (the “Lease”). See “Presentation of Financial and
Other Information”. The Pipelines are 982.3 kilometers (610.4 miles) in aggregate length and are comprised of four
distinct groups, Pipelines transporting Sales Gas (“Sales Gas Pipelines”), Pipelines used for injection Gas
(“Injection Pipelines”), Natural Gas Liquids Pipelines (“NGL Pipelines”), and Liquefied Natural Gas (“LNG”)
Flows, which represent a diverse portfolio of assets. The Pipelines have an aggregate gross nameplate capacity of
10.5 billion standard cubic feet per day of sales and injection gas and 161,314 tonnes per day of NGL as of the
date of this Offering Memorandum. ADNOC controls 51% of the shares in AssetCo through its 80% owned
subsidiary ADNOC Gas Pipelines HoldCo LLC. AssetCo has a long-term pipelines Use and Operation Agreement
(the “U&O Agreement”) with ADNOC until June 30, 2040, see, “Summary—Shareholders and Sponsors”. The
U&O Agreement is the main agreement setting out the terms of the relationship between AssetCo and ADNOC.
Under the U&O Agreement, AssetCo provides ADNOC the exclusive right to use and operate the Pipelines in
exchange for the Tariff Amount (as defined below) that ADNOC pays on a quarterly basis to AssetCo. ADNOC
is required to maintain the Pipelines under the U&O Agreement. The Tariff Amount provided under the U&O
Agreement is AssetCo’s only source of cash inflow.

The diagram below summarizes the structure and the cash inflows:
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Key Agreements

The below table lists the key agreements with relation to ADNOC, AssetCo and the Issuer.

Expiration
Project Documents Parties Effective Date Term Date
U&O Agreement ADNOC and AssetCo July 16, 2020 20 years June 30, 2040
Pipelines Lease ADNOC and AssetCo July 16, 2020 20 years June 30, 2040
Agreement
General Services ADNOC and AssetCo July 16, 2020 20 years June 30, 2040
Agreement

The Issuer and AssetCo’s Cash Inflows

AssetCo generates its cash inflows and profits solely by providing ADNOC the right to use, operate and
maintain the Pipelines in exchange for which ADNOC pays AssetCo the Tariff Amount (“Tariff Amount”). The
Tariff Amount is calculated as U.S.$0.57 multiplied by the calorific value (in mmbtu) of the gas, NGL and LNG
flowing through the perimeter. The exact conversion rate of gas, NGL or LNG volumes into mmbtu is pre-defined
in the U&O Agreement. The sales and injection gas, NGL and LNG (the “Chargeable Throughput”) are subject
to an annual cashflow cap at the volume projected in the Baseline Supply Forecast. The Baseline Supply Forecast
is set at a level which is lower than ADNOC's Gas Master Plan, which provides ADNOC's outlook for future gas
supply, over the next 20 years. In addition, AssetCo will earn cash inflows from any carried forward supply (i.e.,
any adjustments to take into account the amount (in mmbtu) of any excess supply or supply shortfall in any quarter,
including any metering adjustment, required under the terms of the U&O Agreement) and export volume credit
in limited circumstances, see “Summary of Principal Project Documents Pipelines—Use and Operation
Agreement,” at the same rate as the Chargeable Throughput. Under the U&O Agreement, ADNOC has also agreed
to a Minimum Volume Commitment (the “MVC”), which is fixed at 75% of the Baseline Supply Forecast,
providing a minimum level of cash inflows per quarter to AssetCo. See “Summary of Principal Project
Documents—Pipeline Use and Operation Agreement.”

The MVC represents a robust ship-or-pay obligation, payable regardless of the availability of the
Pipelines, emergency or force majeure events, or the actual amount of natural gas, NGL and LNG that is
transported in any period. The associated market price of natural gas, NGL and LNG that is actually transported
does not impact the Tariff Amount in any way.

ADNOC’s MVC obligation under the U&O Agreement effectively effectively insulates our ownership
interest against the risk of any gas supply or market demand being less than the MV C. The payment obligations
on amounts outstanding under the Bonds and the Original Bonds (the “Senior Debt) have been sized and timed
such that debt service and repayment of the Senior Debt is achieved in the event that only MVC is received and
distributed to us pro rata for our ownership interest in AssetCo. Pursuant to the U&O Agreement, there is no event
that would result in a suspension, reduction or abatement of ADNOC’s obligations to pay the MVC Amount save
in the case of expiry of the U&O Agreement or termination pursuant to certain events, in which case AssetCo is
entitled to receive a termination amount, which is expected to be sufficient to repay amounts outstanding under
our Senior Debt, including the Bonds.

The Pro Forma AssetCo Tariff Sales were prepared to illustrate cash inflows of the Pipelines as if the
arrangements under the Lease and the Tariff had been in place between ADNOC and AssetCo since January 1,
2018. According to the Pro Forma AssetCo Tariff Sales, in 2020, AssetCo’s cash inflows would have been
U.S.$1,810 million, and in 2019, AssetCo’s cash inflows would have been U.S.$1,804 million compared to
U.S.$1,833 million in 2018. Although the lock-downs imposed in response to the COVID-19 pandemic may have
resulted and may further result in reduced consumer and industrial consumption which could result in reduced
energy consumption levels which could potentially impact the cash inflows of the Pipelines, the risk of reduced
demand from ADNOC for any or all of the Chargeable Throughput through the Pipelines does not affect its
payment obligations pursuant to the MVC under the U&O Agreement. See “Risk Factors—The recent COVID-
19 pandemic and its operational and economic effects remain highly uncertain and may have a material adverse
effect on AssetCo’s business, financial condition, results of operations, and ability to repay our debt (including
the Bonds).”




The Pipelines Overview

The Pipelines are critical to the infrastructure of Abu Dhabi and the United Arab Emirates and are also
of strategic importance for ADNOC. All of Abu Dhabi’s current sales gas and NGL production flows through the
Pipelines which are the sole transport route of gas from upstream to end users. The Pipelines supplied a large part
of the UAE’s estimated gas demand of 7.7 Bef/d in 2020, which was essential for the UAE’s industrial output, for
Abu Dhabi’s power and utilities sector, for the optimization of ADNOC’s condensate and crude oil production
via gas injection. As of December 31, 2019, Abu Dhabi had the seventh largest known natural gas reserves
globally with approximately 260 trillion cubic feet of reported proven raw gas reserves. According to OPEC
Annual Statistical Bulletin 2020, as of December 31, 2019, ADNOC is the seventh largest reserve holder in the
world, managing approximately 95% of the UAE’s proven gas reserves and currently has reported a production
capacity of approximately 11 billion cubic feet per day of raw gas. ADNOC also supplies NGLs for other ADNOC
group companies.

The Pipelines have been historically owned and operated by ADNOC and ADNOC joint venture
companies. Commission of the first segments of the Pipelines commenced in 1984 and since then ADNOC has
continuously replaced and added new segments to the Pipelines in response to ageing lines and new expansions.

Operation of the Pipelines

ADNOC is responsible for operating and maintaining the Pipelines pursuant to the U&O Agreement.
Except for certain limited AssetCo Corporate Costs (as defined below), all of the material operating and
maintenance costs, replacement costs and any decommissioning costs relating to the Pipelines are directly paid
by ADNOC. ADNOC'’s responsibility for the operating and maintenance costs, decommissioning costs and costs
of certain services provides protection against any future increased costs. Additionally, the criticality of the
Pipelines to both the producing reservoirs and to the downstream industries, together with ADNOC’s payment
obligations under the U&O Agreement, provides an incentive for ADNOC to maintain the assets at a high standard
for the long term.

The Pipelines transport Sales Gas and NGL volumes from all of ADNOC’s currently producing
reservoirs. Flows from the new gas discoveries located elsewhere in the UAE (to the extent not classified as
Excluded Supply, see “Summary of Principal Project Documents—Pipeline Use and Operation Agreement —
Modification Works™) will also be included within Chargeable Throughput if the UAE downstream market
connected to the Pipelines is serviced by such flows in the future. The reservoirs themselves, the transmission
network, assets downstream of the transmission network and upstream up to and including the gas processing
plants and the LNG facility, located on Das Island, are not included in the Lease. The diagram below illustrates
the Pipelines.

€) sales Gas pipelines connecting processing plants to Manifolds / Compression Stations, and injection pipelines feeding gas into production field
€) Natural Gas Liquids pipelines connecting processing plants to Manifolds / Ruwais Fractionation Plant
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The following table sets out the number, length and capacity of the Pipelines.

Sales Gas Pipelines  Injection Pipelines NGL Pipelines LNG®

Number of Pipelines

12 15 11 N/A
Length (km)
280.1 194.8 507.4 N/A
Capacity (mmscf/d)
6,847 3,605 161,314 (tpd) 755 (tph) @

(1) LNG infrastructure is not included as part of the Pipelines.

(2) This refers to LNG train capacity.

The Issuer, AssetCo and ADNOC

We were incorporated as a limited liability company on May 26, 2020. We are duly organized and
existing under the laws of Jersey. Our shares are held directly by Galaxy Pipeline Assets Holdco Limited (the
“Parent”) which is held by a group of funds managed by Global Infrastructure Partners (“GIP”), Brookfield Asset
Management (“Brookfield”), GIC Pte Ltd (“GIC”), Ontario Teachers’ Pension Plan Board (“OTPPB”), SNAM
S.p.A. (“SNAM”) and NH Investment & Securities Co., Ltd (“NH 1&S”).

On July 15, 2020, we purchased 47.7% of the shares in AssetCo financed by U.S.$1.91 billion of equity
provided by our shareholders, and the balance consisting of a drawing under the Initial Bank Facility.

On November 5, 2020, we issued U.S.$1,100,000,000 in aggregate principal amount of 1.750% Senior
Secured Bonds due 2027 (the “Series A Bonds”), U.S.$1,550,000,000 in aggregate principal amount of 2.625%
Senior Secured Bonds due 2036 (the “Series B Bonds”) and U.S.$1,350,000,000 in aggregate principal amount
of 3.250% Senior Secured Bonds due 2040 (the “Series C Bonds” and together with the Series A Bonds and the
Series B Bonds, the “Original Bonds™). The proceeds of the Original Bonds were used to prepay, in part, the
original principal balance outstanding under the U.S.$7,960,000,000 term facility (the “Initial Bank Facility”)
in an aggregate principal amount of U.S.$3,953,567,077, together with accrued interest and certain transaction
fees, costs and expenses. The proceeds of the Bonds will be used in and towards the full prepayment of the
outstanding principal balance of the Initial Bank Facility, together with accrued and unpaid interest and any
termination costs associated with the partial early termination of interest rate hedges entered into under the
Hedging Agreements (as defined below) and certain transaction fees, costs and expenses.

AssetCo was incorporated as a limited liability company on May 4, 2020. AssetCo is duly organized and
existing in Abu Dhabi under the laws of the United Arab Emirates and is registered with the Department of
Economic Development, holding trade license no. CN-3640938. ADNOC Gas Pipelines HoldCo LLC (“ADNOC
HoldCo”), in which ADNOC Infrastructure LLC (“ADNOC Infrastructure”) holds a 80.0% interest, owns
51.0% of the shares in AssetCo. ADNOC Infrastructure is, in turn, wholly owned by ADNOC, which is ultimately
owned by the Government of Abu Dhabi, see, “Summary—Shareholders and Sponsors”.




Our Strengths
We believe our key strengths are as follows:
Key Critical Infrastructure for Abu Dhabi, the United Arab Emirates and ADNOC

The Pipelines are of critical importance to Abu Dhabi and the United Arab Emirates and of strategic
importance to ADNOC, as all of Abu Dhabi’s current sales gas and NGL production flows through them and they
supply a large part of Abu Dhabi’s gas demand. The Pipelines play an integral role in the Abu Dhabi energy sector
by connecting upstream assets with key demand centers for natural gas, including industries which are critical
contributors to the Abu Dhabi economy. These demand centers include the power and utilities sector as well as
the aluminum, cement and steel industrial sectors. The Pipelines also transport (i) Sales Gas (“Sales Gas”). to be
used in ADNOC joint ventures and (ii) NGL to be used in ADNOC's fractionation plant in Ruwais, see, “Industry
— Gas Demand in ADNOC-owned Ventures” and “Description of ADNOC”.

According to the SPC’s Gas Master Plan, ADNOC plans to increase its gas production to allow the UAE
to achieve its goal of gas self-sufficiency by 2030. In order to achieve this goal, ADNOC continues to invest in
gas exploration and development as well as gas infrastructure, processing plants and LNG operations which will
reinforce high throughput levels in the Pipelines. Furthermore, continued development of gas production is central
to Abu Dhabi’s decarbonization plan, with gas acting as a key transition fuel.

In addition to the assurance provided by the robust ship-or-pay obligation, due to the critical importance
of the Pipelines, ADNOC is focused on maintaining high throughput levels, which in turn would procure higher
cash inflows for AssetCo. Throughput is backed by highly certain demand from ADNOC and by existing strategic
low-risk offtakers such as power generators, utilities, and industrial consumers, many of whom are also
government-linked. As all of Abu Dhabi’s current gas production flows through the Pipelines and the Pipelines
supply a large part of the UAE’s and Abu Dhabi’s gas demand, ADNOC is highly incentivized to maintain the
Pipelines and associated facilities in good operating condition.

Robust Volume Certainty

Under the U&O Agreement, and subject to the adjustment mechanisms under the U&O Agreement, all
throughputs originating from ADNOC-owned or operated gas fields identified in the U&O Agreement, including
LNG originating from such fields produced at the Das Island LNG export facility, the only LNG export facility
in the UAE, will be subject to the Tariff. 100% of the cash inflows received by AssetCo is paid directly by ADNOC
under the U&O Agreement. Additionally, cash inflows will not be lower than the MVC as even if volumes are
below 75% of the Baseline Supply Forecast, AssetCo will still receive the MVC from ADNOC.

In addition to the assurance that the MV C provides, ADNOC is focused on maintaining high throughput
levels. The Pipelines play a critical role in the Abu Dhabi energy sector as they cover all of ADNOC’s gas
producing reserves. Abu Dhabi’s associated fields have more than 40 years of production history and we expect
them to sustain high production rates until at least September 2040, the latest date of maturity of the Bonds.

Given the SPC’s Gas Master Plan, ADNOC plans to increase its gas production to allow the UAE to
achieve its goal of gas self-sufficiency by 2030. Our expectation that the throughput levels will be materially
above the MVC levels is supported by past performance, ADNOC’s gas self-sufficiency strategy, highly certain
demand from ADNOC and existing strategic low-risk offtakers and also the significant equity investment by our
shareholders, which is based on this expectation.

Strength of ADNOC as Cashflow Counterparty and Operator

AssetCo benefits, and we indirectly benefit, from the extensive experience of ADNOC in developing and
operating oil and gas networks. ADNOC is the Abu Dhabi state-owned oil company and one of the largest oil
producers in the world. ADNOC manages, produces and preserves Abu Dhabi’s hydrocarbon reserves on behalf
of the Government of Abu Dhabi. ADNOC manages approximately 95% of the United Arab Emirates’ proven
gas reserves and currently has the capacity to produce approximately 11 billion cubic feet of raw gas per day.
Since its incorporation in 1971, ADNOC has played an integral role in Abu Dhabi’s and the United Arab Emirates’
economic development. For a description of ADNOC, see “Description of ADNOC.”

ADNOC also wholly owns or has shareholdings in a number of operating companies and subsidiaries
that specialize in upstream and downstream oil and gas operations, as well as distribution, shipping and all other




aspects of the hydrocarbon industry. AssetCo benefits, and we indirectly benefit, from ADNOC’s diversified
resource base and competitive positioning on the global cost curve.

The Abu Dhabi government, which is the sole owner of ADNOC, a long-term foreign currency issuer
default rating of “AA” with a stable outlook from Fitch and a long-term foreign currency issuer default rating of
“Aa2” with a stable outlook from Moody’s. ADNOC has a long-term issuer default rating of “AA” with a stable
outlook from Fitch.

Within the past twenty years, ADNOC has not failed to pay a dividend within a financial quarter and has
a strong interest in the continued success of AssetCo and the Pipelines, through both their indirect ownership stake
and through the critical importance of the Pipelines to transporting their gas reserves.

Simple and Strong Contractual Structure and Highly Favorable Operational Risk Allocation

AssetCo benefits from a robust ship-or-pay framework, which results in predictable and stable minimum
level of cash inflows that are unaffected by the availability of the Pipelines, emergency or force majeure events,
the amount of gas, NGL and LNG transported or the associated market price of gas, NGL and LNG.

In addition, under the U&O Agreement, AssetCo is entitled to be paid for all volumes of gas transported,
up to the Baseline Supply Forecast subject to an annual cashflow cap which is linked to the volume projected in
the Baseline Supply Forecast.

ADNOC uses, operates and maintains the Pipelines, for twenty years, until June 30, 2040, and pays
AssetCo the Tariff Amount, which is paid on a quarterly basis. This ship-or-pay tariff is payable notwithstanding
any event of force majeure (except due to a force majeure event for which AssetCo may trigger termination under
the U&O Agreement) or unavailability of the Pipelines due to scheduled or unscheduled maintenance. In the event
of termination of the U&O Agreement for any reason or if ADNOC is in default under the U&O Agreement,
ADNOC will be required to pay to AssetCo the greater of (i) an amount equal to 100% (or 105% in the case of
non-payment of undisputed amounts and assignment defaults) of fair value of AssetCo, or (ii) the net present
value of the MVC which is calculated using the discount rate as defined by the U&O Agreement. See “Summary
of Principal Project Documents—Pipeline Use and Operation Agreement.” If the U&O Agreement is terminated,
the Lease will also be terminated. The U&O Agreement further provides that if any new tax laws are implemented
under Abu Dhabi or UAE law resulting in new or additional taxes payable by AssetCo (other than corporate
income tax and withholding tax), the ship-or-pay tariff will be adjusted to compensate AssetCo. See “Summary
of Principal Project Documents—Pipeline Use and Operation Agreement.”

ADNOC is the sole user and the operator of the Pipelines. Under the Project Documents (as defined
below), ADNOC has sole responsibility for any modification works, operational and capital expenses and
decommissioning costs. ADNOC’s responsibility for all these expenses provides protection for AssetCo against
these costs increasing in the future.

The Pipelines have been in stable operation for more than 36 years. ADNOC management estimates the
residual life of the Pipelines to range from 5 to 25 years, and they are covered by asset integrity and asset life
extension management systems. The Pipelines have gross nameplate capacity of 10.5 billion standard cubic feet
per day of sales and injection gas and 161,314 tons per day of NGL. The Pipelines had an average throughput of
approximately 8,676 bnbtu/d in 2020. Advanced control rooms allow ADNOC to centrally monitor all operations
of the Pipelines through the value chain and immediately identify any problems.

The Pipelines are considered world class and are connected to hydrocarbon reserves of high reservoir
quality. According to the Technical Adviser, the Pipelines were designed in accordance with internationally
recognized design codes, standards and good practices to ensure that the facilities provided can achieve their
design capacity in a safe, robust and reliable manner. ADNOC has covenanted to maintain the Pipelines in
accordance with its internationally recognized design codes and standards under the U&O Agreement.
Additionally, the Pipelines are maintained and operated by ADNOC in accordance with industry norms and good
operating practices. As such, we expect the Pipelines to continue to operate in line with or higher than historical
throughput levels.

Highly Robust Cashflow Supports a Conservative Debt Structure

As per the U&O Agreement, AssetCo is entitled to quarterly tariff payments subject to a floor equal to
the MVC (fixed at 75% of the Baseline Supply Forecast) and a cap equal to the Baseline Supply Forecast




multiplied by a fixed tariff of U.S.$0.57 per mmbtu (subject to carry forward and carry back mechanism to offset
supply shortfalls). See “Summary of Principal Project Documents—Pipeline Use and Operation Agreement.”

The Financial Model illustrates that cash inflows from the MV C, provided under the robust ship-or-pay
framework only, are sufficient to service and repay all of our Senior Debt (including the Bonds). The ship-or-pay
obligation continues until the maturity of our Senior Debt and is anticipated to be sufficient to meet debt service
in all periods, with no reliance on our potentially significant but non-guaranteed non-MVC cash inflows. See
“Summary of Financial Model”.

AssetCo pays quarterly dividends to the Issuer, providing timely cashflow to meet the Senior Debt
payments. We entered into a debt service reserve facility on October 27, 2020 (the “Debt Service Reserve
Facility”), which provides backstop financing to meet at least six months of debt service, including both interest
and scheduled amortization, to ensure that we have sufficient liquidity should we be impacted by any unforeseen
events. See “Summary of Certain Finance Documents — Debt Service Reserve Facility Agreement. ” Accordingly,
any cashflow issue caused by a timing delay in receiving payments from ADNOC, should be covered by the Debt
Service Reserve Facility up to the limit provided by the Debt Service Reserve Facility. See “Risk Factors—Risks
Relating to the Issuer Documents—Our only asset other than cash is our shareholding in AssetCo, and we are
dependent on payments from AssetCo which is dependent on ADNOC as its only source of cashflow.”

As ADNOC has sole responsibility for any modification works, operational and capital expenses and
decommissioning costs for the Pipelines, AssetCo does not bear, and the cash flowing from AssetCo to us is not
impacted by any future increase in operational or capital expenses. Except in the event of the occurrence of a Non-
Dividend Event (as defined below), 100% of the free cashflow generated by AssetCo will be distributed every
quarter to the shareholders see “—Strong Governance Package”.

Strong Governance Package

We, as a shareholder of AssetCo, benefit from our rights under the Shareholders’ Agreement (as defined
below). Certain key decisions are designated as reserved matters under the Shareholders’ Agreement and cannot
be changed without our consent. This includes a fixed dividend policy, stating that, except in the case of the
occurrence of a Non-Dividend Event (as defined below), 100% of the free cashflow that AssetCo generates will
be distributed every quarter to the shareholders, pro rata to their respective ownership interest.

A Non-Dividend Event may occur if the board of directors of ADNOC adopts a decision to suspend
payments, either by way of dividend, loan or similar payment (excluding, for the avoidance of doubt, royalties
and taxes), to the Government of Abu Dhabi in respect of any financial quarter, and no such payments are made
during such financial quarter. In the case of a Non-Dividend Event, of which there is no occurrence within a
financial quarter over the past twenty years, ADNOC HoldCo will have the right, at its sole discretion, to amend
the dividend policy at the AssetCo level in respect of that financial quarter and each subsequent financial quarter
during which such ADNOC decision remains in place and no such payments are made (including by electing not
to pay a dividend). Notwithstanding a Non-Dividend Event, ADNOC is required to continue to make Tariff
payments to AssetCo, which are then deposited into a separate segregated account designated for the Issuer. Any
principal amounts standing to the credit of a shareholder reserve account will be distributed to such shareholder
(and any interest accrued on the amounts held in the shareholder reserve accounts will be distributed pro rata to
each shareholder) not later than five business days after ADNOC HoldCo gives notice to the shareholders and
AssetCo of its decision to recommence payments either by way of dividend, loan or similar payment (excluding,
for the avoidance of doubt, royalties and taxes), to the Government of Abu Dhabi.

Any change to AssetCo’s dividend policy is a reserved matter under AssetCo’s Shareholders’ Agreement
which cannot be changed without our consent. Furthermore, AssetCo shall not be permitted to incur any debt
without our consent. This corporate governance structure ensures that, except in the circumstance where a Non-
Dividend Event has occurred and is continuing, we receive regular dividend payments from AssetCo to service
our indebtedness.

Experienced Board of Directors and Senior Management Team

Members of our Board of Directors and AssetCo’s senior management team have years of experience in
the Abu Dhabi and Middle Eastern crude oil and gas industry in their respective areas of expertise, with a strong
focus on financial performance and operational efficiency. They are committed to attaining solid and sustainable
financial results in a socially and environmentally responsible manner. Our and AssetCo’s management practices
are also focused on our relationships with stakeholders so as to leverage our competitive position. We believe that




the specialized experience of our, AssetCo’s and ADNOC’s professionals and their in-depth knowledge of the
Pipelines, our company and our stakeholders contribute significantly to our cost-effective and efficient operations.




Acquisition

On June 23, 2020, ADNOC Gas Pipelines Holdco LLC as the seller entered into a share purchase
agreement with GIP 11l Galaxy Holdco Il, Limited, Infracore Investment Holdings, Raffles Infra Holdings
Limited, NH Galaxy Pipeline Holdco Limited, Galaxy Pipeline Assets Topco Limited, SNAM S.p.A., Galaxy
Pipeline Assets Holdco Limited, Galaxy Pipeline Assets Bidco Limited and NH Galaxy Pipeline Bidco Limited
as the buyer parties for the sale and purchase of 49% of the entire issued share capital of AssetCo. The completion
of the sale and purchase occurred on July 15, 2020.




Shareholders and Sponsors

Our shares are held by a consortium managed by Global Infrastructure Partners, Brookfield Asset
Management, GIC, Ontario Teachers’ Pension Plan Board, NH 1&S and SNAM. Below is an organizational chart
and short summary describing our direct and indirect shareholders:

. Ontario Teachers’

NH Investrr_went & Brookfield Asset GIC GIP Pension Plan SNAM Sp.A.

Securities Management
Board
]

12.327%

100% 12.327% 12.327% 41.090% ADNOC

12.327% 100%
NH Galaxy Pipeline Galaxy Pipeline
Holdco Limited Assets HoldCo Limited ADNOC
(the “Parent”) Infrastructure LLC
0.602% (“ADNOC

100%
100%

Infrastructure”)

80%
Galaxy Pipeline 0
Assets Bidco Limited
NH Galaxy (the “Issuer™)
Pipeline Bidco Limited ADNOC Gas
47.7% Pipelines
HoldCo LLC
L 3% ADNOC Gas Pipeline 51% (Héggg’?
. Assets LLC
(“AssetCo”)

Global Infrastructure Partners

Global Infrastructure Partners (“GIP”) is a leading independent infrastructure investor with a global
mandate. Founded in 2006, GIP aims to deliver superior returns for its investors by combining deep industry and
operating expertise. The GIP flagship funds are closed-ended private equity funds, which invest in core and core-
plus infrastructure assets in the energy, transportation, water and waste sectors.

Brookfield Asset Management Inc.

Brookfield Asset Management Inc. (together with its affiliates and their managed entities, “Brookfield”)
is one of the world’s leading alternative asset managers, with over U.S.$540 billion in assets under management
and a 120-year heritage as owners and operators of long-life, high-quality assets and businesses across real estate,
infrastructure, renewable power, private equity and credit. Brookfield is publicly listed on the New York, Toronto
and Euronext stock exchanges, and has a market capitalization of over U.S.$50 billion.

GIC Pte Ltd

GIC Pte Ltd (“GIC”) is a leading global investment firm with well over U.S.$100 billion invested in
multiple asset classes in more than 40 countries worldwide. Established in 1981 as a private company, GIC
manages Singapore’s foreign reserves. A disciplined long-term value investor, GIC is uniquely positioned to
invest in both the public and private markets, including equities, fixed income, real estate, private equity and
infrastructure.

NH Investment & Securities Co., Ltd
NH Investment & Securities Co., Ltd (“NH 1&S”) is the second largest investment bank in Korea,

offering a broad range of financial services, encompassing wealth management, investment banking, brokerage
and merchant banking through 79 domestic branches. Since its founding in 1969, NH 1&S has been a trusted
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partner of Korea’s capital markets. As of September 2019, NH 1&S has total assets of U.S.$46 bhillion and
shareholders’ equity of U.S.$4.5 billion. NH 1&S became a part of NongHyup Financial Group in 2014 through
the merger between Woori Investment & Securities and NH Nonghyup Securities. NH 1&S, together with
NongHyup Financial Group and its affiliates, forms NH Financial Group.

Ontario Teachers' Pension Plan Board

Ontario Teachers’ Pension Plan Board (“OTPPB”) is the largest single-profession pension plan in
Canada. An independent organization since 1990, OTPPB invests and administers the pensions of more than
329,000 active and retired teachers in the Province of Ontario, Canada. As of December 31, 2019, OTPPB had
net assets of C$207 billion (U.S.$159 billion), invested across a mix of equities (public and private), bonds,
commodities, real assets (real estate, infrastructure and natural resources) and absolute return strategies.

SNAM S.p.A

SNAM S.p.A. (“SNAM?”), organized under the laws of Italy, is a joint stock company listed on the Milan
Stock Exchange with €14.2 billion market capitalization and an enterprise value of €27.2 billion as of the end of
September 2020.

SNAM is a holding company of a group whose core business is the ownership and management of natural
gas infrastructures. With its 41,000 km of owned transmission network including international activities,
approximately 20 billion cubic meters (“bcm™) of owned storage capacity including international activities and
8.5 bemly of total pro-rata regasification capacity, SNAM is a leader in Europe in the development, operation and
management of natural gas infrastructures: SNAM transports, dispatches and stores natural gas and unloads, stores
and regasifies LNG.
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Summary of Cash Flow Waterfall

Pursuant to the Security Trust and Intercreditor Deed, we are required to ensure that (amongst other
amounts) all distributions of free cash received from AssetCo, the proceeds of any drawing under the Debt Service
Reserve Facility Agreement and any payments received from the Hedge Counterparties under the Hedging
Agreement are paid into an account with an Acceptable Bank (as defined under the section “Summary of Certain
Finance Documents — Security Trust and Intercreditor Deed — Priority of Payments”) designated as the “Debt
Service Payment Account”. We are required to apply all amounts standing to the credit of the Debt Service
Payment Account shall, prior to the delivery of an Enforcement Notice and/or an Acceleration Notice by the
Security Agent, be applied (to the extent that it is lawfully able to do so) by the Issuer, in accordance with the Pre-
Enforcement Priority of Payments (including in each case any amount of or in respect of VAT).

Following the delivery of an Enforcement Notice and/or an Acceleration Notice by the Security Agent,
all Available Enforcement Proceeds shall be applied (to the extent that it is lawfully able to do so) by or on behalf
of the Security Agent (or, as the case may be, any Receiver), in accordance with the Post-Enforcement Priority of
Payments (including in each case any amount of or in respect of VAT).

See “Summary of Certain Finance Documents — Security Trust and Intercreditor Deed — Priority of
Payments”.
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Summary of Historical Financial Data

The tables below present summary financial and operating data from the Issuer Financial Statements
and the AssetCo Financial Statements as of and for the periods indicated. We have not presented further historical
financial information for the Issuer in this section because the Issuer has had limited corporate activity since its
formation other than (i) the issuance of shares in connection with its initial capitalization; (ii) activities in
connection with the U&O Agreement and the General Services Agreement; (iii) borrowing under the Initial Bank
Facility and the issuance of the Original Bonds; and (iv) in preparation for this offering, and because we believe
that a presentation of the results of the Issuer would not be meaningful. However, we have provided the Issuer
Financial Statements and the AssetCo Financial Statements appearing elsewhere in this Offering Memorandum.
You should read the information below in conjunction with the AssetCo Financial Statements (and related notes)
and the Issuer Financial Statements (and related notes), appearing elsewhere in this Offering Memorandum, as
well as the sections entitled ““Presentation of Financial and Other Information” and “Operating and Financial
Review” in this Offering Memorandum.

With respect to the Issuer Financial Statements, two sets of statements were prepared, the first covering
the period from May 26, 2020 (i.e. the date of incorporation of the Issuer) to July 31, 2020 and the second covering
the period from August 1, 2020 to December 31, 2020. The first set of financial statements were prepared to
comply with the listing requirements of the Global Exchange Market of Euronext Dublin in connection with the
issue of the Original Bonds. Going forward, the Issuer will report on an annual basis in respect of each financial
year ending December 31. Due to the difference in the 2020 accounting periods, the amounts presented are not
comparable.

Our audited financial data presented below should be read in conjunction with the information set forth
in “Operating and Financial Review” and the AssetCo Financial Statements, including the notes thereto,
appearing elsewhere in this Offering Memorandum.

The Issuer

The financial information included in the table below has been derived from the Issuer Financial
Statements for the periods from May 26, 2020 to July 31, 2020 and August 1, 2020 to December 31, 2020.

Statement of Comprehensive Income

Period from Period from

August 1, 2020 May 26, 2020
to December to

31, 2020 July 31, 2020

(U.S. Dollars in thousands)

Income

Share of net profit of associate accounted for using the equity method ............. 209,959 46,404
Net gain ON AerIVALIVES .......ccveeeiee e 248,132 -
L0 10T T ool ] o 1= OSSR - 253
L0 L7 LR T o170 0 ¢ L= TSRS 458,091 46,658
Expenses

INEEIESE BXPEINSE ... vttt (85,775) (8,424)
NEet 10SS ON HEIIVALIVES.......coviiiiiiiiiiriecrie e - (209,007)
AdMINISTratiVE EXPENSES. .....eviiiitireiieite ettt (1,511) (756)
TOLAl EXPENSES ...ttt e bbbttt sre b b ene s (87,285) (218,188)
Profit/(Loss) before taxation............ccccccviviieiiciencse e 370,806 (171,530)
TAX EXPENSE ...ttt e e - -
Profit/(Loss) after taXation ..o iiiieiicie e 370,806 (171,530)
Other comprenensive INCOME ..ot e - -
Total comprehensive profit/loss for the period............ccccoov i 370,806 (171,530)
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Statement of Financial Position

Non-current assets

INVESTMENT IN AN ASSOCIALE ......vveeeivriee ettt e e e s st e e e et e e s et e e s sbeee e
Derivative financial INStrUMENTS. ........ocovcuiiiiiiiee e

Total NON-CUNTENT @SSELS.......eciiieiieeie ettt

Current assets

(014 g T £ PRRUSURN
Cash and cash eqUIVAIENTS ...........cooieiiiii e

B o) 7 IOT0 T =] 0] A T £
0] r= Y B TE=]

Non-current liabilities

Financial liabilities held at amortized COSt ..........oocvvieiiciiiiiieee e,
Derivative financial Habilities .........cccoooveiiiiicie e

Total non-current labilities..........cocoviiiiiiee e

Current liabilities

INtErest PAYADIE. ... ..o
Other PayabIES.........coiiie e

Total current Habilities..........cooviiiiiiee s
TOtal HADIIITIES ..o

Equity

Called up share Capital.........ccccooeiiiieiic e
Accumulated (ProfitS)/I0SSES ........ceriiriiireein e

L0 = LT [T 2SS
Total liabilitiesS and BQUILY .......cccooiiiiiriii e

Statement of Cash Flows

Cash flows from operating activities:

Profit/(10ss) before taXation ..........c.cooeiereieieieneiie e
Adjustments for:

Share of net profit of associate accounted for using the equity method ........
INEEIESE BXPENSE ....viieeieiieic ettt
Amortization of transaction cost on financial liabilities at amortized cost....
Net (gain)/10SS 0N AEFIVALIVES .......cceveiieiiieie et
INCrease iN OThEr @SSELS .......oivi i e
(Decrease)/Increase in other payables ..........cccocvvveieieneieie e
Net cash (used in)/from operating activities..........c.ccoceovvereiiinensieneen,
Cash flow used in investment activities

INVEStMENt IN AN 8SSOCIALE ... .evvivieieiceiieieic s
Proceeds from derivative Settlement...........cccocoveieiencieiene e
DivIdends rECEIVET .......cviiiiiciiiere e e
Net cash from/(used in) investment activities...........cccocereevivriiivnicienenn,
Cash flows from financing activities

Issue Of Ordinary SNAreS ..........cccvieiieiieice e
Proceeds from issuance of 10aNS.........ccovvvieiineienenc e
Repayment Of [08NS ........c.coeiiiiicire e
Proceeds from issuance of DONS.........cccoccvvviiinieiieience e
Transaction cost related to issuance of loans and bonds............ccccevvevenennnne
Interest Paid ON T0ANS.........ccoiiiiie s
SWAP PAYIMENTS ...ttt ettt e ettt et sb e sbe e e b e e saeesbeenreeeeanes
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As at
December 31,
2020

As at
July 31,
2020

(U.S. Dollars in thousands)

9,926,869 9,924,691
42,988 -
9,969,857 9,924,691
614 120
186,822 4,122
187,436 4,242
.. 10,157,294 ~ 9,928,933
. (7,962,018)  (7,903,775)

- (209,007)
. (7,962,018) (8,112,782)
(16,725) (4,827)
(53) (3,632)
(16,778) (8,460)
. (7978797) (8,121,242)
e (1,979,221)  (1,979,221)
(199,276) 171,530
.. (2,178,497) (1,807,691)
.. (10,157,294) (9,928,933)

Period from
August 1, 2020
to December 31,
2020

Period from
May 26, 2020

to

July 31, 2020

(U.S. Dollars in thousands)

370,806 (171,530)
(209,959) (46,404)
51,420 4,827
34,354 3,597
(248,132) 209,007
(494) (120)
(3,580) 3,632
(5,584) 3,009

- (9,878,287)

6,035 -
207,781 -
213816  (9,878,287)

- 1,979,221

- 7,960,000
(3,953,567) -
4,000,000 -
(22,543) (59,882)
(39,523) -
(9,898) -




Net cash (used in)/from financing activities ...........cccccveiiriiiienicieien, (25,531) 9,879,399

Net increase in cash and cash equivalents............ccccccocevevieiie i cceciciesenn, 182,700 4,122

Cash and cash equivalents at beginning of the period 4,122 -

Cash and cash equivalents at end of the period...........ccocoveriniiicinienn. 186,822 4122
AssetCo

The financial information included in the table below has been derived from AssetCo’s Statement of
Financial Position.

Statement of Financial Position

As at December 31,
2020

(U.S. Dollars in

thousands)
NON-CUTTENT @SSEL ... .iiiiiiieie ettt e e e e e e et e e e e e e e e s bbb rereeeesesabbrereeeesssnrrrees
FINANCIAL ASSEL .....viiiveiie ittt ettt et be e b e e e be e beesbesrbestaesbsesbeesbeesreennes 20,809,786
CUNTENT @SSBT... .ttt ettt e et e e e et e e e et e e e e etbe e e e eabaeeesabeeeeeatbeeeeanteeeesaraeens
OhEr FECRIVADIE. ..o e s b et be e s beenbeenreenes 3
Cash and Cash EQUIVAIENTS. ..o 140
B I0) 7 Lo0 | =] o] TSI £ SRS ROORRR 143
QL0 L 7 LI TST=] R 20,809,929
SNAIE CAPITAL ...ttt b e 20,707,965
RELAINET BAMINGS. ...t ettt et b ettt sn e an e ane e 101,849
B 0] =L To [T Y2 20,809,814
CUITENT HADIIITIES ..ot be e s abe e s te e sabe e sreesare s 115
Total equity and HADITITIES. .......vcvieiicece s e 20,809,929

The financial information included in the table below has been derived from AssetCo’s Statement of
Profit or Loss and other Comprehensive Income.

Statement of Profit or Loss

Period ended
December 31, 2020

(U.S. Dollars in

thousands)
FINANCIAL INCOMIE ...ttt ettt et e e st e e s ate e sab e e sate e sabeesateesabeeeneeesees 537,563
General and adminiStrative EXPENSES ........coveiiiriiiierieest ettt ene e (115)
Profit and total comprehensive income for the period............ccccoviiiiiiiiiiniicee 537,448

The financial information included in the table below has been derived from AssetCo’s Statement of
Cash Flows.

Statement of Cash Flows®

Period ended
December 31, 2020

Operating Activities (U.S. Dollars in
thousands)
Profit fOr the PErOM ... ..o e e e 537,448
Adjustments for:
FINANCE INCOIME .. vttt ettt et e e b e e s e e e et e stesbesteebeese e e e teseestenre e (537,563)
Net cash used in operating activities before movements in working capital ................... (115)
Increase in accrued expense 115
Settlement of financial asset-tariff COlIECtiONS .........ccocoviiiiiiiii s 435,739
Net cash generated from operating aCtiVities...........ccoeiiieiiiiiiii e 435,739

Financing activities
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1Yo T o I o UL S (435,599)

Net increase in cash and cash equUIVAIENTS ... 140
Cash and cash equivalents at beginning of the period -
Cash and cash equivalents at end of the Period..........cccceveveie i 140

(1) The issuance of $20,708 million of additional share capital has been excluded from the statement of cash flows because the issuance was
a non-cash transaction.

Volumes

The tables below set forth the unaudited volume of Sales Gas, NGL and LNG transported through the
Pipelines for the periods as derived from ADNOC’s operations meters and as indicated in both the respective
categories’ original units and mmbtu:

Year ended December 31,

2020 2019 2018
Sales Gas transported (MMSCF/day)............... 5,715 5,658 5,835
NGL transported (Tons/day) ........cccccoevverenncns 47,693 48,689 48,641
LNG transported (TONS) ......ccovveererineneneriennen. 5,845,366 5,865,470 5,639,152

Year ended December 31,

2020 2019 2018
Sales Gas transported (bnbtu/day).................... 5,603 5,547 5,721
NGL transported (bnbtu/day) .........cccccevvrenene 2,249 2,295 2,293
LNG transported (bnbtu/day) ........ccccooevenennns 824 829 797
Total (bnbtu/day).......cc.cccovvvveivevciiicie e, 8,676 8,672 8,811

Conversion factors from original units to mmbtu: 1.02 for Sales Gas, 47.146 for NGL and 51.6 for LNG
1 Bnbtu = 1,000 mmbtu

Pro Forma AssetCo Tariff Sales

The financial information included in the below table has been derived from the Pro Forma AssetCo
Tariff Sales.

Year ended December 31,
2020 2019 2018
(U.S. dollars in millions)

Sales Gas 1,169 1,154 1,190
NGL 469 478 477
LNG 172 173 166
Total tariff sales.........cccovevveeiiccec e, 1,810 1,804 1,833
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Sources and Uses

The estimated sources and uses of funds to be raised by us from this offering of the Bonds are set out in

the following table.

Sources of Funds

in millions)
Series D BoONdS......ccccovvvvvviveincieeneennns 1,750
SerieS E BONdS .......ooevevvieiieeeeee e 2,170
Termination amounts owed by the Hedge
Counterparties under the Hedging
Agreements (both as defined herein) ...... 1220
Total SOUFCES ......vvevveevvie e 4,042

(U.S. dollars

Uses of Funds
in millions)

Repayment in full of the Initial Bank

(U.S. dollars

FaCility@ ..o 4,015
Transaction CostS®........ccccevevvieivieecieinienn, 20
General Corporate PUIPOSES.........ccoervenene 7
Total USES....ccvviivieeeecec e 4,042

(1) The receipt of the hedge termination payments from the Hedge Counterparties is an estimated amount and may be subject to change.
(2) The Initial Bank Facility was provided to us for the shares we acquired in AssetCo. See “Summary of Certain Finance Documents—
Initial Bank Facility Agreement.” The amount includes U.S.$8.2 million of interest and estimated transaction costs relating to the

Initial Bank Facility.

(3) The payment of certain transaction costs is an estimated amount and may be subject to change.
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Summary of the Independent Technical Due Diligence Report

In connection with the offering of the Original Bonds, Ryder Scott Company Petroleum Consultants (the
“Technical Adviser”) prepared an independent technical due diligence report dated March 15, 2020 (the
“Original Independent Technical Due Diligence Report”). The Technical Adviser has supplemented and
updated the Original Independent Technical Due Diligence Report by way of an addendum dated February 5,
2021 (the “Independent Technical Due Diligence Report Addendum” and together with the Original
Independent Technical Due Diligence Report the “Independent Technical Due Diligence Report”). The
Independent Technical Due Diligence Report is attached as “Annex B1: Original Independent Technical Due
Diligence Report” and “Annex B2: Independent Technical Due Diligence Report Addendum”. The Technical
Adviser is an international consulting firm that provides due diligence and consulting services to the oil and gas
industries. In the Independent Technical Due Diligence Report, based upon available information and certain
assumptions, the Technical Adviser presents the findings of the technical assessment of selected ADNOC operated
sales gas, injection, and NGL pipelines in the UAE and includes the following:

e an independent technical due diligence review of the Pipelines and the Gas Processing Plants
(the “GPPs”), an operations review of the Pipelines to assess the operating and maintenance
track record including compliance with safe operating practices as well as an opinion on the
operator’s experience and capabilities;

e an assessment comment on the ability of the Pipelines and the GPPs to meet all technical and
environmental requirements under applicable permits, licenses and applicable law; and

e aduediligence review of all available Health, Safety, and Environmental (HSE), documentation
and information that describes the potential environmental and social risks and impacts of the
Pipelines and the GPPs.

The Technical Adviser’s conclusions, and the summary thereof set out below, are subject to the
assumptions and qualifications set forth in the Independent Technical Due Diligence Report and should be read
in conjunction with the full text of the Independent Technical Due Diligence Report.

Summary of Main Points and Issues

In the Independent Technical Due Diligence Report, the Technical Adviser has made the following
conclusions:

e Technical: The Technical Adviser has confirmed that the Pipelines were designed in accordance
with internationally recognized design codes and standards plus good practices to ensure that the
facilities provided can achieve their design capacity in a safe, robust and reliable manner, and the
Pipelines were available throughout 2020.

e Operations: ADNOC has developed industry-standard programs and systems for the maintenance
and operation of the Pipelines. ADNOC follows standard industry practice in operating, maintaining,
abandoning and replacing their pipelines. The pipeline designs reviewed conformed to industry
standards at the time of installation. Operating procedures and effective communication with the
technical and operating team ensures that pipeline operating parameters remain within the specified
safety margins.

e Capability to Deliver Planned Production: The Sales Gas Pipeline assessment indicates that the
Sales Gas Pipelines can deliver forecasted production and transportation of the gas as required. The
scope of work included twelve sales gas pipelines of varying design parameters. Some Sales Gas
Pipelines are currently forecast to experience capacity constraints during the term of the U&O
Agreement, and ADNOC has detailed debottlenecking plans to address forecast capacity constraints
before they are realized. Sales Gas Pipeline #11 has a medium to high risk classification in the
ADNOC system and ADNOC has firm project plans to replace this line by December 2022.

The Injection Pipeline assessment indicates that the gas injection lines can deliver forecasted
injection gas volumes as required. The scope of work included fifteen Injection Pipelines with three
distinct gas injection pipeline networks. The Injection Pipelines are generally in good condition
except for Injection Pipeline #9, which is currently planned for replacement in 2023.
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The NGL Pipeline assessment indicates that the NGL Pipelines can deliver forecasted production
volumes. The scope of work included eleven NGL Pipelines of varying ages, diameters, and lengths.
These pipelines were found to fall within industry norms with regard to risk and mitigation plans,
operational procedures, and maintenance.

e COVID-19: The Technical Adviser found that ADNOC’s response to the COVID-19 pandemic was
well planned at its site operations and for the support staff at the head offices. The guidelines and
standard operating procedures issued by ADNOC were in line with Government policies to ensure
business continuity. Accordingly there were no disruptions to the flow through the pipelines.
Although ADNOC deferred many inline inspections for low risk pipelines scheduled for 2020 to
2021 due to HSE logistic constraints, the Technical Adviser concluded that such a delay was prudent
for the safety of the personnel and does not affect the long-term performance of these pipeline assets.

e Health, Safety and Environmental: The Technical Adviser stated that, based on its review of
ADNOC's documentation, ADNOC is in and intends to maintain compliance with the relevant
portions of the International Finance Corporation Performance Standards and World Bank
Performance Standards on Environmental and Social Sustainability.

Summary of the Wood Mackenzie Industry Report

In connection with the offering of the Original Bonds, Wood Mackenzie Limited (“Wood Mackenzie)
prepared an industry report dated October 14, 2020 (the “Original Wood Mackenzie Industry Report™) at the
request of the Issuer. Wood Mackenzie has supplemented and updated the Original Wood Mackenzie Industry
Report by way of an addendum dated February 5, 2021 (the “Wood Mackenzie Industry Report Addendum”
and together with the Original Wood Mackenzie Industry Report, the “Wood Mackenzie Industry Report™).
The Wood Mackenzie Industry Report has been attached as “Annex C1: Original Wood Mackenzie Industry
Report” and “Annex C2: Wood Mackenzie Industry Report Addendum” and has been used as support for the
“Industry” section herein.

The data and information provided by Wood Mackenzie should not be interpreted as advice and you
should not rely on it for any purpose. You may not copy or use this data and information except as expressly
permitted by Wood Mackenzie in writing. To the fullest extent permitted by law, Wood Mackenzie accepts no
responsibility for your use of this data and information.
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Summary of the Offering

You will find the definitions of capitalized terms used and not defined in this description in “Annex A:
Glossary of Certain Terms”, in the “Terms and Conditions of the Bonds” and as provided elsewhere in this
Offering Memorandum.

Bonds Offered ......cccccocvvvvvivcieicnnn, U.S.$1,750,000,000 aggregate principal amount of 2.16% Series D
Bonds due 2034; and

U.S.$2,170,000,000 aggregate principal amount of 2.94% Series E

Bonds due 2040.
ISSUBK ..o Galaxy Pipeline Assets Bidco Limited.
ISSue DAte ......cocoveieiiiiiieiieeee February 18, 2021.
Series D ISSUE PriCe .......ccovvvvrininnnae 100%.
Series E Issue Price.........cccoevvvrnnnn, 100%.
Series D Bonds Maturity Date ........... March 31, 2034.
Series E Bonds Maturity Date . .......... September 30, 2040.
Interest Payment Dates ...........ccccc..... Semi-annually in arrear on or around March 31 and September 30 of each

year, commencing on March 31, 2021.

Record Date........cccccevvvenivviviieeerees While the Bonds are in global form, the Clearing System Business Day
immediately preceding the corresponding payment date; and while the
Bonds are in definitive form, the fifteenth calendar day preceding the
corresponding payment date. Clearing System Business Day means
Monday to Friday inclusive except December 25 and January 1.

Weighted Average Life of

Series D Bonds .......ccccovveiineiinienne, 7.3 years.
Weighted Average Life of

Series E Bonds.........cccooviiiiiiiiencn 12.5 years.
Scheduled Principal Repayments ......

Unless redeemed early as described herein, principal on the Series D
Bonds will be repayable in semi-annual installments on the Interest
Payment Dates as follows in accordance with the Pre-Enforcement
Priority of Payments:

Per U.S.$1,000 of Original
Scheduled Payment Date Principal Amount Payable

(inU.S.$)

IMIATCN 3L, 2021 ..ottt ettt e ettt ettt e e en s

SeptembBEr 30, 2021 ......cciiiieie e -
IMIATCN 3L, 2022 ...ttt ettt ettt ettt n e et 39.14
SeptembDEr 30, 2022......cc.iiiieee e s 36.20
MAICH 31, 2023 ...ttt ettt aens 37.56
September 30, 2023.... .o e 37.66
MAICH 31, 2024 ...ttt 39.04
September 30, 2024 ..........coviieie e e 36.11
MAICH 31, 2025 ...ttt sttt 37.14
September 30, 2025......ccvciice e 37.96
MAICH 31, 2026 ...ttt 39.32
SeptembBEr 30, 2026.......c.eciiieie e e 35.563
IMIATCN 3L, 2027 ..ottt ettt ettt n ettt et et e e et e e et ee s 36.82
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Per U.S.$1,000 of Original

Scheduled Payment Date Principal Amount Payable
SePLEMDET 30, 2027 ... 36.87
MAICH 31, 2028 ..ottt 39.90
September 30, 2028.........cccviieieieie e e 39.81
MArCH 31, 2029 ...t 40.91
September 30, 2029......ccviiiice e 40.14
MEICH 31, 2030 ..ottt 41.53
September 30, 2030......ccviiiiiee e 41.44
IMIATCN 3L, 2031 ..ottt ettt ettt ettt et et et et et et et et et e et et et ete e er et eteeeeeans 42.86
September 30, 203L......cci e 43.76
MAFCH 31, 2032 ...ttt 45.24
September 30, 2032......c.oiiiiiii s 45.36
MAFCH 31, 2033 ...t 46.55
September 30, 2033.... .o s 40.89
MAFCH 31, 2034 ...t 42.26

Unless redeemed early as described herein, principal on the Series E
Bonds will be repayable in semi-annual installments on the Interest
Payment Dates as follows in accordance with the Pre-Enforcement
Priority of Payments:

Per U.S.$1,000 of Original
Scheduled Payment Date Principal Amount Payable

(inU.S.$)

IMIATCN 3L, 2021 ...ttt ettt ettt ettt et e et et et et et e et et et et e e er et et eeneeans

September 30, 2021......ccvcieiee e -
MAICN 31, 2022 ...ttt ettt eaens 17.39
September 30, 2022.........ciiiiiiiee s 16.08
MAICH 31, 2023 ...ttt ettt aens 16.68
September 30, 2023.... .o s 16.73
MAICN 31, 2024 ...ttt anan 17.34
September 30, 2024 .........ooiiee s 16.04
MAICH 31, 2025 ...ttt ettt sttt 16.50
SeptembEr 30, 2025......cciciieee e 16.86
MAICH 31, 2026 ...ttt sttt 17.47
SeptembEr 30, 2026.........cciveieierere e e 15.78
IMIATCN L, 2027 ..ottt ettt ettt ettt et et et et et et et e et et et e e e er et eaeeeeeans 16.35
SePteMDBEr 30, 2027 ......e et 16.38
IMIATCN 3L, 2028 ...ttt ettt ettt sttt st e ettt e e enas 17.72
September 30, 2028.........ooiieie e e 17.68
IMATCN 3L, 2029 ...ttt ettt ettt e ettt ettt 18.17
September 30, 2029......ccui i 17.83
MAICH 31, 2030 ..ottt ettt anes 18.45
September 30, 2030......ccvciiiieie e e 18.40
MAICH 31, 2031 ..ottt 19.04
September 30, 203L......ccviicice e e 19.44
IMIATCN 3L, 2032 ...ttt ettt ettt ettt ettt et et e e et et et et et et et et e e et et et aeeaeans 20.09
SeptembEr 30, 2032......cci e e 20.15
IMIATCH 3L, 2033 ...ttt et ettt ettt e et et et e et et e e et et et et e et et et ete e et et et eeeeeans 20.68
September 30, 2033 ... .o e 18.16
IMIATCN 3L, 2034 ...ttt ettt ettt ettt n et n et 18.77
September 30, 2034 ... .o e 45.78
MAICH 31, 2035 ...ttt ettt anns 47.32
SePteMDBEr 30, 2035......cviiiiiiiiiiiieti et 48.28
T (B T < T TR 49.87
September 30, 2036.......c.cciiiieieiee e e e 37.30
MAFCH 31, 2037 .ottt ettt 38.32
SeptemMbBEr 30, 2037 ......i i e 38.43
MAICH 31, 2038 ...ttt bbbttt 39.71
September 30, 2038......ccvciiiice e 40.12
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Per U.S.$1,000 of Original

Scheduled Payment Date Principal Amount Payable
IMATCH 3L, 2039 ...ttt ettt e ettt et n et aaas 41.43
September 30, 2039......cciiiice s 42.02
MAICH 31, 2040 ...ttt ettt nans 43.38
September 30, 2040.........ooiiiie e e 43.86
Finance Documents ...........coceeeevvveenne We are party to a facility agreement dated June 23, 2020 (as amended

and restated on October 21, 2020 and as may be further amended and/or
restated from time to time) which was made between, amongst others,
ourselves, Galaxy Pipeline Assets Holdco Limited (the “Parent”), First
Abu Dhabi Bank PJSC as agent (the “Facility Agent”), Citibank, N.A.,
London Branch as offshore security agent (the “Offshore Security
Agent”) and the financial institutions listed therein as lenders (the
“Lenders”) (the “Initial Bank Facility Agreement”) and a security trust
and intercreditor deed also dated June 23, 2020 (as amended and restated
on October 21, 2020 and as may be further amended and/or restated from
time to time) which was made between, amongst others, ourselves, the
Parent, the Offshore Security Agent, the Facility Agent, the Lenders and
Citibank, N.A., U.A.E. Branch as onshore security agent (the “Onshore
Security Agent” and together with the Offshore Security Agent, the
“Security Agent”) (the “Security Trustand Intercreditor Deed” or the
“STID”). We have entered into certain ISDA Master Agreements and
swap confirmations with certain financial institutions the “Hedge
Counterparties”) to hedge our exposure to interest rate risk under the
Initial Bank Facility Agreement (the “Hedging Agreements”) (see
“Summary of Certain Finance Documents — Initial Bank Facility
Agreement” and “Summary of Certain Finance Documents — Hedging
Agreements”). The remaining outstanding principal balance of the Intial
Bank Facility will be fully prepaid using the proceeds of the Bonds, and
the associated interest rate hedging transactions under the Hedging
Agreements will be terminated in full, concurrent with such prepayment.

The Bonds will be constituted by a supplemental trust deed to be entered
into on or about the Issue Date among us and Citicorp Trustee Company
Limited as Bond Trustee (the “First Supplemental Bond Trust Deed”)
and which will be supplemental to the bond trust deed dated November
5, 2020 among us and Citicorp Trustee Company Limited in connection
with the issuance of the Original Bonds (the “Principal Bond Trust
Deed” and, together with the First Supplemental Bond Trust Deed, the
“Bond Trust Deed”). On or about the Issue Date, we will also enter into
an amendment and restatement agreement in relation to the agency
agreement we have entered into with Citibank, N.A, London Branch as
principal paying agent (the “Principal Paying Agent”), Citibank, N.A,
London Branch as transfer agent (the “Transfer Agent”) and Citigroup
Global Markets Europe AG as registrar (the “Registrar”) on November
5, 2020 (such agreement as amended and restated and in relation to the
issuance of the Original Bonds and the Bonds, the “Agency
Agreement”).

We entered into a debt service reserve facility agreement with First Abu
Dhabi Bank PJSC as agent (the “DSR Facility Agent”) and the financial
institutions listed therein as lenders “(the DSR Facility Providers™) on
October 27, 2020 (the “Debt Service Reserve Facility Agreement”) in
respect of a debt service reserve facility in the aggregate principal amount
of U.S.$320,000,000. We are permitted to drawdown under the Debt
Service Reserve Facility Agreement if we have insufficient monies to
pay our scheduled debt service up the limit provided under the Debt
Service Reserve Facility Agreement. We entered into an Accession
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Senior Debt.............

Shareholders’ Agreement ...................

Additional Senior Debt...........cccvvennn.

Limited Recourse Obligations............

Ranking ........c........

Onshore Collateral

Offshore Collateral

Memorandum to the STID with the Security Agent and the DSR Facility
Agent on November 4, 2020, pursuant to which the DSR Facility Agent
has become party to the STID as the Secured Representative of the DSR
Facility Providers. See “Summary of Certain Finance Documents — Debt
Service Reserve Facility Agreement””.

As of the Issue Date, our Senior Debt will comprise amounts outstanding
under the Bonds and the Original Bonds.

We are currently party to a shareholders’ agreement dated June 23, 2020
to which AssetCo, ADNOC HoldCo and NH Galaxy Pipeline Bidco
Limited are also a party which regulates the exercise of our respective
rights as shareholders in AssetCo (the “Shareholders’ Agreement”).
See “Summary of Shareholders’ Agreement”.

The Bond Trust Deed permits us to incur additional indebtedness that
will constitute Senior Debt if certain conditions are satisfied at the time
of the incurrence of such additional indebtedness, including that the
minimum projected DSCR, on a pro forma basis for each period of 12
months commencing from the Quarter Date immediately preceding the
date on which such additional indebtedness is to be incurred and ending
on September 30, 2040 is not less than 1.02:1. See “Terms and
Conditions of the Bonds—Covenants—Limitation on incurrence of
Financial Indebtedness”.

The payment of principal, premium, if any, and interest (as defined in the
“Terms and Conditions of the Bonds”) in respect of the Bonds will be
solely our obligations and is not guaranteed, either jointly or severally,
by AssetCo, ADNOC, their respective affiliates or any other person. See
“Terms and Conditions of the Bonds—Status and Priority of the Bonds”.

The Bonds will constitute our senior, secured, direct and unconditional
obligations and will rank pari passu without any preference among them.

Our payment obligations under the Bonds will rank pari passu in right of
payment with all of our other Senior Debt from time to time outstanding
(excluding the Debt Service Reserve Facility Agreement, the claims in
respect of commitment commissions, interest and principal will rank
senior to the Bonds) and will rank senior in right of payment to all of our
present and future subordinated indebtedness. See “Terms and
Conditions of the Bonds—Status and Priority of the Bonds”.

We have granted to the Onshore Security Agent, as security for the
payment and discharge of all our Secured Obligations, a security interest
over our rights under the Acquisition Agreement and our shareholding in
AssetCo governed by United Arab Emirates law. See “Summary of
Certain Finance Documents — Security Documents”.

We have granted to the Offshore Security Agent, as security for the
payment and discharge of all our Secured Obligations, a security interest
over (a) our offshore bank accounts by Jersey law and (b) our rights under
the Hedging Agreements governed by English law. In addition, the
Parent has granted to the Offshore Security Agent, as security for the
payment and discharge of all our Secured Obligations, a security over its
shareholding in us and any receivables under any subordinated
indebtedness owing by us to the Parent. See “Summary of Certain
Finance Documents—Security Documents”.
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Security Trust
and Intercreditor

Use of Proceeds .......ccc.......

Pre-funding Requirements

Redemption at Our Option................

Optional Tax Redemption

We have entered into the STID to, amongst other things, (a) appoint the
respective Security Agents, (b) govern the mechanism for decision
making and sharing of enforcement proceeds between the Secured
Creditors and (c) certain other decision making with the respect to the
STID and the Security Documents. See “Summary of Certain Finance
Documents—Security Trust and Intercreditor Deed”.

We intend to use the proceeds from this offering of the Bonds for (a) in
and towards prepayment of our indebtedness under the Initial Bank
Facility Agreement together with accrued and unpaid interest; (b) in
payment of fees, costs and expenses incurred in connection with the issue
of the Bonds; and (c) to the extent of any surplus after (a) and (b) above,
general corporate purposes. See “Use of Proceeds”.

On each Quarter Date (which is not an Interest Payment Date), we are
required, in accordance with the Pre-Enforcement Priority of Payments,
to credit to the Pre-Funding Ledger in respect of:

(a) the Series D Bonds on account of (i) accrued and unpaid interest on
the Series D Bonds as at such Quarter Date and (ii) a proportion of the
scheduled amortization payment falling due on the next following
Interest Payment Date with respect to the Series D Bonds the amounts
specified for such Quarter Date in Condition 6.2; and

(b) the Series E Bonds on account of (i) accrued and unpaid interest on
the Series E Bonds as at such Quarter Date and (ii) a proportion of the
scheduled amortization payment falling due on the next following
Interest Payment Date with respect to the Series E Bonds the amounts
specified for such Quarter Date in Condition 6.2.

See “Terms and Conditions of the Bonds—Pre-funding Requirements on
the Bonds”.

We may redeem all or part of the Bonds at any time at a redemption price
equal to (a) 100% of the principal amount of the Bonds being redeemed
plus (b) accrued interest up to but excluding the date of redemption plus
(c) the Applicable Premium (as defined in the Conditions) as of such
redemption date. See “Terms and Conditions of the Bonds—Redemption
of the Bonds—Optional Redemption”.

If, on any Interest Payment Date, we are or will become obliged to make
any withholding or deduction for, or on account of, any taxes, duties or
charges of whatsoever nature from payments in respect of any Bonds (a
“Tax Event”), we may redeem the Bonds in whole, but not in part, at any
time, upon not less than 30 days’ nor more than 60 days’ prior notice, at
a redemption price equal to 100% of the principal amount of such Bonds,
plus accrued and unpaid interest up to but excluding the date of
redemption. Prior to giving such notice, the Issuer shall provide to the
Bond Trustee, among other things, a legal opinion (addressed to the Bond
Trustee) from a firm of lawyers in the applicable jurisdiction, opining
that the consequence of (x) any change in, or amendment to, the laws or
regulations of Jersey and/or any other taxing jurisdiction that we are, or
would at the time of the relevant payment be, subject to and/or, in each
case, any political or governmental subdivision or any authority thereof
or therein having power to tax, or (y) any change in the application or
official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the Issue Date, is a Tax Event.
See “Terms and Conditions of the Bonds— Redemption of the Bonds—
Redemption for Taxation Reasons”.
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Mandatory Redemption for
Termination of a Project Document
or the Shareholders’ Agreement ........

Mandatory Redemption for a
compulsory transfer event .................

Restricted Payments ..........c.cccceeenene

COVENANTS ...

If a Project Document or the Shareholders’ Agreement is terminated and,
in respect the Shareholders’ Agreement or the General Services
Agreement, such termination has or would reasonably be expected to
have a Material Adverse Effect, we will be required to redeem all or a
portion of the Bonds (and any other Secured Obligations) without a
“make-whole” premium at a redemption price in cash equal to 100% of
the principal amount of such Bonds, plus accrued and unpaid interest
upon receipt of amounts due to us from AssetCo in accordance with the
Shareholders’ Agreement following such termination (and in any event
within 30 Business Days (as defined in the Shareholders” Agreement (in
its original form)) following such termination). See “Terms and
Conditions of the Bonds—Redemption of the Bonds—Mandatory
Redemption for Termination of a Project Document or the Shareholders’
Agreement”.

Subject to the Pro Rata Allocation Mechanic, we are required to apply
the Allocated Amount of Transfer Event Proceeds in redeeming the
Bonds in whole or in part at a redemption price equal to 100 per cent. of
the principal amount of the Bonds being redeemed plus any accrued and
unpaid interest up to the but excluding the date of redemption. See
“Terms and Conditions of the Bonds—Redemption of the Bonds—
Mandatory Redemption for a Compulsory Transfer Event”.

The Bond Trust Deed will permit us to make Restricted Payments subject
to satisfaction of certain conditions, including the following:

(@ no Bond Event of Default has occurred and is continuing or would
result from the making of the Restricted Payment;

(b) no Non-Dividend Event has occurred and is continuing;

(c) unless the Restricted Payment is being made within 90 days of an
Interest Payment Date, the amount standing to the credit of each Pre-
Funding Ledger maintained by the Issuer in respect of the Debt Service
Payment Account is not less than the Pre-Funding Required Amount for
the Quarter Date immediately preceding such Restricted Payment;

(d) the DSCR set out in the most recently delivered Compliance
Certificate under the Bond Trust Deed was greater than or equal to
1.02:1; and

(e) the aggregate amount available under the Debt Service Reserve
Facility, any equivalent debt service reserve facility available to us and
the amount (if any) credited to the Debt Service Reserve Account is in
aggregate at least equal to the DSRF Required Amount and no drawing
is outstanding (other than a Standby Drawing) under the Debt Service
Reserve Facility or any such equivalent debt service reserve facility.

The Bond Trust Deed contains certain covenants granted by us for the
benefit of the Bondholders, with respect to, among other things: payment
of the Bonds (including interest, principal and make-whole premium (if
applicable)), corporate existence, compliance with law, governmental
approvals and third party consents, taxes, further assurances, treasury
transactions, the mandatory exercise of certain rights under the
Shareholders’ Agreement, reporting covenants, indebtedness, negative
pledge, loans and advances, guarantees, bank accounts, maintenance of
ratings, maintenance of listing, restricted payments and holding company
covenants. See “Terms and Conditions of the Bonds—Covenants”.
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Operation of Accounts ........cccceeveurnne. All amounts standing to the credit of the Debt Service Payment Account
will be applied by us on each Interest Payment Date in accordance with
the Pre-Enforcement Priority of Payments or following the delivery of an
Enforcement Notice and/or Acceleration Notice in accordance with the
Post-Enforcement Priority of Payments. See “Summary of Certain
Finance Documents—Security Trust and Intercreditor Deed”.

Expected Ratings ........cccccoevvveivervennn Prior to the issuance of the Bonds, it is expected that, subject to final
documentation:

(@) the Series D Bonds will be rated “AA/stable” by Fitch and
“Aa2/stable” by Moody’s; and

(b) the Series E Bonds will be rated “AA/stable” by Fitch and
“Aa2/stable” by Moody’s.

These ratings reflect only the view of the applicable rating agency at the
time the rating is issued, and any explanation of the significance of the
rating may only be obtained from the relevant rating agency. There is no
assurance that any credit rating will remain in effect for any given period
of time or that it will not be lowered, suspended or withdrawn entirely by
the applicable rating agency, if, in that rating agency’s judgment,
circumstances warrant the lowering, suspension or withdrawal of the
rating. Any such lowering, suspension or withdrawal of any rating may
have an adverse effect on the market price or marketability of the Bonds.

LEI number of the Issuer.................... 549300L82YB0C6JQIC26

CUSIP, Common Code, ISIN
CFland FISN ..o, Series D Regulation S Bonds

Common Code: 2300185613

ISIN: XS2300185613

CFI: DBFNFR

FISN: GALAXY PIPELINE/2.16BD 20340331

Series D Rule 144A Bonds

CUSIP Number: 36321P AD2

Common Code: 230032629

ISIN: US36321PAD24

CFI: DAFSGR

FISN: GALAXY PIPELINE/SR SECD BD CL D 144

Series E Regulation S Bonds

Common Code: 2300197030

ISIN: XS2300197030

CFl: DBFNFR

FISN: GALAXY PIPELINE/2.94BD 20400930

Series E Rule 144A Bonds

CUSIP Number: 36321P AEO

Common Code: 230032556

ISIN: US36321PAEQ7

CFl: DAFSGR

FISN: GALAXY PIPELINE/SR SECD BD CL E 144
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Governing Law and Dispute
ResolUtion........cccovvveve v

Bond TruStee .......ccccvvvreenereiicnieiens
REGISIIar .......covviiiieeice e
Principal Paying Agent ...........ccccee..
Transfer Agent........cccccoevvivviveieieieinns
Onshore Security Agent..........ccce.e....
Offshore Security Agent.........ccccoeue.e.
Facility Agent ........cccoovvvininniicines
DSR Facility Agent.........ccocevvvviiennne

Eligible Purchasers ...........ccccevvevvennnn.

Form and Denomination ....................

Transfer Restrictions..........cccoceeevvenone.

The First Supplemental Bond Trust Deed and the Bonds will be governed
by English law. The Debt Service Reserve Facility Agreement, the
Principal Bond Trust Deed and the Original Bonds are governed by
English Law. The Security Documents granted in favor of the Onshore
Security Agent are governed by Abu Dhabi law and the Security
Documents granted in favor of the Offshore Security Agent are governed
by Jersey law.

See “Terms and Conditions of the Bonds—Governing Law and
Jurisdiction”.

Citicorp Trustee Company Limited.
Citigroup Global Markets Europe AG.
Citibank, N.A, London Branch.
Citibank, N.A, London Branch.
Citibank, N.A, UAE Branch.
Citibank, N.A, London Branch.

First Abu Dhabi Bank PJSC.

First Abu Dhabi Bank PJSC.

The Initial Purchasers are offering the Bonds only to: (a) in the United
States to persons who are “qualified institutional buyers” in reliance on
Rule 144A under the Securities Act that are also Qualified Purchasers as
defined in the Investment Company Act; and (b) outside the United
States to persons who are not U.S. Persons or persons acquiring for the
account or benefit of U.S. persons in offshore transactions in accordance
with Regulation S.

The Bonds will be in registered form and will be issued in minimum
denominations of U.S.$200,000 and integral multiples of U.S.$1,000 in
excess thereof.

The Rule 144A Bonds will be represented by one or more global bonds
registered in the name of a nominee of DTC. Beneficial interests in the
Rule 144A Bonds will be held through DTC. We will not issue
certificated Rule 144A Bonds except in the limited circumstances
described in the Bond Trust Deed. Settlement of the Rule 144A Bonds
will occur through DTC in same-day funds.

The Regulation S Bonds will be represented by one or more global bonds
registered in the name of a nominee for the common depositary for
Euroclear and Clearstream, Luxembourg. Beneficial interests in the Rule
Regulation S Bonds will be held through the common depositary for
Euroclear and Clearstream, Luxembourg. We will not issue
uncertificated Regulation S Bonds except in the limited circumstances
described in the Bond Trust Deed. Settlement of the Regulation S Bonds
will occur through Euroclear and Clearstream, Luxembourg in same-day
funds.

For information on depositary book-entry systems, see “Book-Entry;
Delivery and Form”.

We have not registered and will not register the Bonds under the
Securities Act. The Bonds are subject to restrictions on transferability,
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Absence of a Public Market for the

Bonds ..........

Listing .........

Risk Factors

and may only be offered or sold in transactions that are exempt from or
not subject to the registration requirements of the Securities Act. See
“Transfer Restrictions”.

The Bonds will be new securities for which there is currently no market.
Although the Initial Purchasers have informed us that they intend to make
a market for the Bonds, they are not obligated to do so and they may
discontinue market-making at any time without notice. Accordingly, we
cannot assure that a liquid market for the Bonds will develop or be
maintained.

Application has been made to Euronext Dublin for the Bonds to be
admitted to the Official List and to trading on the Global Exchange
Market.

Investing in the Bonds involves a number of material risks. For a

discussion of certain risks that should be considered in connection with
an investment in the Bonds, see “Risk Factors”.
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RISK FACTORS

Prospective purchasers of the Bonds should consider carefully the matters set forth below, as well as the
other information contained in this Offering Memorandum, in evaluating an investment in the Bonds. Certain
statements in this Offering Memorandum that are not historical facts constitute “forward-looking statements.”
Such forward-looking statements involve known and unknown risks, uncertainties and other factors that may
cause our actual results to differ materially from results expressed or implied by such forward-looking statements.
Such risks, uncertainties and other factors include, but are not limited to, the matters described below. You will
find the definitions of capitalized terms used and not defined in this description in “Adnnex A: Glossary of Certain
Terms”, in the “Terms and Conditions of the Bonds ” and as provided elsewhere in this Offering Memorandum.

Risk Relating to the Issuer

Our only substantial asset other than cash is our shareholding in AssetCo, and we are dependent on payments
from AssetCo, which is dependent on ADNOC as its only source of cashflow.

Our only asset other than cash is our 47.7% shareholding in AssetCo. We rely entirely on AssetCo’s
ability to generate free cashflow and to distribute our pro rata share of free cashflow on a timely basis by way of
dividend distribution. AssetCo has leased 38 onshore pipelines from ADNOC under a twenty-year lease
agreement until June 30, 2040. AssetCo generates its cashflow and profits solely by providing ADNOC the right
to use, operate and maintain the Pipelines in exchange for which ADNOC pays AssetCo the Tariff Amount, which
is a quarterly tariff of U.S.$0.57 per mmbtu, multiplied by the calorific value (converted into mmbtu) of (i) the
greater of: (a) the lesser of (x) the total throughput or deemed throughput (as applicable) of sales and injection
gas, NGL and LNG, and (y) the Baseline Supply Forecast (the “Chargeable Throughput”); and (b) a minimum
volume commitment (“MVC”) which is fixed at 75% of volume projected in the Baseline Supply Forecast, (ii)
the carried forward supply (if any), and (iii) the export volumes credit (if any). The Baseline Supply Forecast sets
a cap on the Chargeable Throughput and the MVC sets the minimum Tariff Amount. See “Summary of Principal
Project Documents—Pipeline Use and Operation Agreement.” We do not have the ability to generate revenue
from any source other than from dividend distributions paid out of free cashflow generated by AssetCo. AssetCo
does not have the ability to generate cashflow from any source other than pursuant to the U&O Agreement. The
risk of reduced demand from ADNOC for any or all of the Chargeable Throughput through the Pipelines does not
affect payment obligations pursuant to the MVC under the U&O Agreement but we are dependent on ADNOC to
pay the Tariff Amount to AssetCo.

Payment of dividends by AssetCo is subject to approval by the shareholders and Board of Directors of
AssetCo. ADNOC HoldCo, as holder of 51% of the issued share capital of AssetCo, has such control. See “—We
are a minority shareholder in, and do not control, AssetCo.” We are party to a shareholders’ agreement (the
“Shareholders’ Agreement”) with, amongst others, ADNOC HoldCo and AssetCo. See “Summary of
Shareholders’ Agreement.” Under the Shareholders’ Agreement, 100% of AssetCo’s free cash (net of reserves for
liabilities that may reasonably be expected to result in cash payments) is to be distributed quarterly to its
shareholders. These distributions can only be withheld at the request of ADNOC HoldCo, if, and for so long as,
ADNOC has suspended the payment of dividends by it to the Government of Abu Dhabi (a “Non-Dividend
Event”). In the event of such a suspension, we would not have the funds available to make payments on our debt
(including the Bonds), even if AssetCo has the funds as the investors in the Bonds will not have a direct claim
against AssetCo. In this circumstance we would need to utilize the Debt Service Reserve Facility to fund any
shortfall required to make payments on our debt (including the Bonds). We provide no assurance that the banks
providing the Debt Service Reserve Facility will be able to, or will, comply with their obligations under the Debt
Service Reserve Facility Agreement or that the amount available to be utilized under the Debt Service Reserve
Facility will be sufficient to meet any shortfall in funds that may arise following the occurrence of a Non-Dividend
Event and for so long as such event is continuing. Additionally, the amount under the Debt Service Reserve
Facility is sized to cover at least 6 months of scheduled debt service on our Senior Debt (including semi-annual
payments on the Bonds), consequently, even if the banks meet their obligations under the Debt Service Reserve
Facility, all subsequent payments may still be at risk.

A failure by ADNOC to make payments to AssetCo under the U&O Agreement will have a material
adverse effect on AssetCo’s business, results of operations or financial condition, including on its ability to make
timely dividend distributions to us, which, in turn, will have a material adverse effect on our ability to make
payments on our debt (including the Bonds).
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We are a special purpose vehicle with limited corporate, financial and operating history and limited
management resources.

The Issuer is a special purpose vehicle incorporated on May 26, 2020 and has had limited corporate
activity since its incorporation other than the issuance of shares in connection with its initial capitalization and
activities in connection with the Acquisition Agreement, the Initial Bank Facility Agreement, the Hedging
Agreements, the Original Bonds and the Shareholders’ Agreement. The Issuer Financial Statements only set forth
our financial position as of December 31, 2020 and for the period from May 26, 2020 to December 31, 2020, and
are not indicative of our future financial statements. Our Issuer Financial Statements therefore have limited
information with which to evaluate the performance of our investment in AssetCo, its current or future prospects
or its financial results and performance.

As a special purpose vehicle, while we benefit from the experience of the members of our Board of
Directors, we do not have and do not expect to have any other members of the management team and the Issuer
will not have any employees. While in light of the nature of our business, we do not believe that we need any full-
time management, there can be no assurance that our business would not require more management resources
than it currently has or that, in such an instance, that we would be able to find individuals with appropriate or
requisite experience to provide such resources. Similarly, AssetCo will not have its own employees and will be
dependent on ADNOC to supply certain services and engage third parties to supply such services, see “—Risks
Relating to Our Investment in AssetCo, AssetCo’s Business and ADNOC—AssetCo is and will remain potentially
vulnerable to changes in technology and the general perception of hydrocarbon energy resources.” If the
performance of AssetCo is materially impacted by its lack of resource or if we experience challenges managing
our business due to lack of track record or resources, it could have a material adverse effect on the Bonds or our
ability to make payments on our debt (including the Bonds).

We are a minority shareholder in, and do not control, AssetCo.

We only hold 47.7% of the issued share capital of AssetCo, which does not give us control in terms of
votes to be cast at a shareholders’ meeting of AssetCo nor in terms of votes to be cast by directors of AssetCo at
ameeting of the board of directors of AssetCo (including with respect to our ability to appoint or remove a majority
of the directors at AssetCo). ADNOC HoldCo, as holder of 51% of the issued share capital of AssetCo, has such
control. Furthermore, AssetCo is not bound by the undertaking, including negative pledge and restrictions on
incurring financial indebtedness set out in the Conditions of the Bonds. Our rights as a shareholder are therefore
substantially limited to the rights and protections granted to us in the Shareholders’ Agreement. These rights and
protections include:

e our entitlement to control certain decisions and actions of AssetCo under the U&O Agreement, the Lease
Agreement and the General Services Agreement, including in respect of ADNOC’s material breach,
indemnities, billing adjustments and termination;

e the need for our prior approval for any shareholders” unanimous matters which includes amending
constitutional documents or issuing, reducing, consolidating, sub-dividing, converting, purchasing or
redeeming or varying the rights of any shares in AssetCo;

e the need for our prior approval as a shareholder holding at least 5.8% of the shares in AssetCo for any
shareholders’ super majority matters which includes matters such as: making a material change to the
business, creating encumbrances, incurring indebtedness or making loans, non-ordinary course or non-
arms’ length related party transactions, commencing or settling litigation, winding up AssetCo, material
asset or share acquisitions or material disposals, listing of securities, incurring capex or opex or making
any other capital commitment, amending accounting policies or changing auditors;

e the right to appoint one director for each 5.8% of shares that we own. Directors will have a number of
votes that is proportionate to the percentage ownership of the appointing shareholder, and the total
number of directors shall initially consist of 12 but may be increased to 16 in the future; and

e the right to require ADNOC HoldCo to compulsorily acquire all of our shares (i) at the greater of 105%
of Fair Value and the MVC NPV in the event ADNOC HoldCo materially breaches certain of its
obligations under the Shareholders’ Agreement (subject to a cure right); or (ii) at the greater of 100% of
Fair Value and the MVC NPV on an ADNOC HoldCo Change of Control (as defined below).
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Under the Shareholders’ Agreement, it is ADNOC HoldCo which is entitled to appoint a director to be
the chairperson of the board of directors and to be chief executive officer of AssetCo so long as ADNOC HoldCo
holds 50% plus 1 in nominal value of the shares. We can provide no assurance that ADNOC HoldCo will, or will
be able to, comply with its obligations under the Shareholders” Agreement and any failure to do so could have a
material adverse effect on AssetCo’s business, results of operations or financial condition, including on its ability
to make timely dividend distributions to us, which in turn, could have a material adverse effect on our ability to
make payments on our debt (including the Bonds).

Our underlying assumptions regarding the Financial Model may not be accurate or may be subject to changed
circumstances.

The information contained in the Financial Model reflects certain assumptions with respect to ADNOC’s
performance, the baseline production forecast, certain limited corporate and administrative costs of AssetCo
(“AssetCo Corporate Costs”) and the timing of dividend distributions by AssetCo of its free cashflow to its
Shareholders. See “Summary of the Financial Model”. Investors should carefully review the summary of the
Financial Model. We do not intend to provide to the Bondholders any revisions of the illustrations included in the
summary of the Financial Model or any analyses of the differences between the illustrations included in the
summary of the Financial Model and actual results later achieved. The Financial Model has made certain
assumptions as to the volumes, AssetCo Corporate Costs and inflation rates and the timing of dividend
distributions by AssetCo of its free cashflow. These assumptions and the other assumptions used in the Financial
Model are inherently subject to significant uncertainties. The forward-looking information contained in the
Financial Model is not a projection, profit forecast or prediction. The Financial Model is designed to illustrate
hypothetical results that are mathematically derived from certain assumptions.

Actual results may differ materially from those illustrated, including with respect to future capacity and
demand. Accordingly, the financial analysis does not necessarily reflect current or future costs or illustrated cash
inflows, and neither we nor any other person assumes any responsibility for their accuracy. Any disruptions in the
Pipelines’ flows due to reduced demand or due to some Pipelines reaching their capacity from time to time could
impact cashflow and could result in actual performance significantly differing from the Financial Model.

Therefore, no representation by us or the Initial Purchasers is made, none is intended, nor should any be
inferred, with respect to the likely occurrence of any particular future set of facts or circumstances. If actual results
are less favorable than those shown in the Financial Model, or if the assumptions used in formulating, the Financial
Model prove to be incorrect, this could have a material adverse effect on AssetCo’s business, results of operations
or financial condition, including on its ability to make timely dividend distributions to us of our proportionate
share of free cashflow in respect of our 47.7% shareholding, which, in turn, could have a material adverse effect
on our ability to make payments on our debt (including the Bonds).

The insolvency laws of Jersey and other jurisdictions may not be as favorable as the bankruptcy laws in the
United States and other jurisdictions, and may preclude Bondholders from recovering payments due on the
Bonds. Furthermore, security interest will be subject to certain limitations on enforcement and may be limited
by applicable law or subject to certain defenses that may limit its validity and enforceability.

The Issuer is incorporated under the laws of Jersey. In the event of a bankruptcy, insolvency or similar
event, proceedings could be initiated in Jersey or other relevant jurisdictions, for example where the plaintiff is
located. Such multi-jurisdictional proceedings may be complex and more costly for creditors and otherwise may
result in greater uncertainty and delay regarding the enforcement of your rights. Your rights under the Bonds and
the collateral will be subject to the insolvency and administrative laws of several jurisdictions and there can be no
assurance that you will be able to effectively enforce your rights in such complex, multiple bankruptcy, insolvency
or similar proceedings.

In addition, the bankruptcy, insolvency, administrative and other laws of the Issuer’s jurisdictions of
organization or incorporation may be materially different from, or in conflict with, each other and those of the
United States, including in the areas of rights of creditors, priority of governmental and other creditors, ability to
obtain post-petition interest and duration of the proceeding. The application of these laws, or any conflict among
them, could call into question whether any particular jurisdiction’s law should apply, adversely affect your ability
to enforce your rights under the Bonds in those jurisdictions or limit any amounts that you may receive. See
“Creation and Enforcement of Security and Security in Insolvency Limitations on the Validity and Enforceability
of the Security Interests” with respect to certain of the jurisdictions mentioned above.
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In addition, the Issuer will secure the payment of the Bonds by granting security under the relevant
security documents. However, each security interest granted under a security document will be limited in scope
to the value of the relevant assets expressed to be subject to that security interest, and the Bond Trust Deed will
provide that each security interest will be limited to the maximum amount that can be secured, without rendering
the relevant security interest voidable or otherwise ineffective under English, Jersey or other applicable law, and
enforcement of each security document would be subject to certain generally available defenses. These laws and
defenses include those that relate to corporate benefit, fraudulent conveyance or transfer, voidable preference,
financial assistance, corporate purpose, capital maintenance or similar laws, regulations or defenses affecting the
rights of creditors generally. See “Creation and Enforcement of Security and Security in Insolvency Limitations
on the Validity and Enforceability of the Security Interests.”

We will not pay additional amounts for any taxes imposed on the Bonds.

We are a special purpose vehicle incorporated in Jersey, and Jersey currently imposes no withholding
taxes on payments on the Bonds. However, we cannot provide any assurance that Jersey will not change its tax
rules to impose any withholding taxes on payments on the Bonds. If any withholding taxes are imposed on any
payments on the Bonds in the future, we will not pay any additional amounts in respect of such taxes, and the
amounts received by the holders on the payments on the Bonds will be net of any such applicable withholding
tax. In addition, any such withholding tax imposed on payments on the Bonds could give rise to a Tax Event.

Risks Relating to Our Investment in AssetCo, AssetCo’s Business and ADNOC
Our investment in AssetCo depends on ADNOC as the sole user of the Pipelines and its payments.

ADNOC is the sole user of the Pipelines. Payments by ADNOC under the U&O Agreement are
AssetCo’s sole source of cashflow from which free income can be distributed to us by way of dividend. Under
the U&O Agreement, AssetCo is entitled to receive at least the Tariff Amount corresponding to the MVC from
ADNOC. Except in the event of termination or expiry of the U&O Agreement for any reason, the MVC is payable
by ADNOC regardless of the availability of the Pipelines, emergency or force majeure events and the amount of
gas, NGL and LNG or the associated market price of gas, NGL and LNG that is actually transported. ADNOC’s
payment obligations under the U&O Agreement in respect of the Tariff Amount are not guaranteed by the
Government of Abu Dhabi or any other entity. AssetCo has limited remedies against ADNOC under each of the
U&O Agreement and Lease Agreement for ADNOC’s default under the U&O Agreement.

In the event that ADNOC is in default under the U&O Agreement (other than for non-payment of
amounts due under the U&O Agreement or breach of the assignment provisions under the U&O Agreement), our
only recourse will be to terminate the U&O Agreement pursuant to our rights under the Shareholders’ Agreement
and require ADNOC to pay to AssetCo the greater of (i) an amount equal to 100% of fair value (as calculated
under the Lease Agreement) and (ii) the net present value of MVC (the “Refund Amount 17).

In the event that ADNOC is in default under the U&O Agreement for non-payment of amounts due under
the U&O Agreement or breach of the assignment provisions under the U&O Agreement, our only recourse will
be to terminate the U&O Agreement pursuant to our rights under the Shareholders’ Agreement and require
ADNOC to pay to AssetCo the greater of (i) an amount equal to 105% of fair value and (ii) the net present value
of MVC (the “Refund Amount 2”, together with the Refund Amount 1, the “Refund Amount”)).

ADNOC is required to pay the applicable Refund Amount to AssetCo’s designated account within two
business days of calculation or determination of the applicable Refund Amount. If the calculation of the applicable
Refund Amount has not been settled within twenty business days following termination of the Lease Agreement,
ADNOC is required to pay an amount equal to the net present value of MVC within such twenty business day
period. See “Summary of Principal Project Documents—Pipeline Lease Agreement” for further details. If the
calculation of the Refund Amount, for any reason, has not been settled within twenty business days from the date
of termination of the Lease Agreement default interest would start to accrue from the date of termination until the
date of payment and, if the dispute (i) relates to the Current Supply Forecast then either party may commence
arbitration proceedings against the other under the Lease Agreement in London and regulated by the Rules of
Avrbitration of the International Chamber of Commerce, for an arbitral determination of the applicable Refund
Amount, or (ii) does not relate to the Current Supply Forecast then either party may refer the dispute for expert
determination. There can be no assurance that ADNOC will agree to the applicable Refund Amount (including
default interest) in accordance with the terms of the Lease Agreement in an amount sufficient to make payments
on our debt (including the Bonds), the Refund Amount will be sufficient to cover our outstanding debt or, if
ADNOC agrees to the Refund Amount in accordance with the terms of the Lease Agreement in an amount
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sufficient to make payments on our debt (including the Bonds), that ADNOC will make payment of the agreed
Refund Amount in time to make payments on our debt (including the Bonds).

We can provide no assurance that ADNOC will be able to, or will, comply with its obligations under the
U&O Agreement. A failure by ADNOC to comply with its obligations under the U&O Agreement, could have a
material adverse effect on AssetCo’s business, results of operations or financial condition, including on its ability
to make timely dividend distributions to us of our proportionate share of free cash in respect of our 47.7%
shareholding, which in turn could have a material adverse effect on our ability to make payments on our debt
(including the Bonds).

Our investment in AssetCo depends on ADNOC paying AssetCo’s operating and maintenance costs and
decommissioning costs under the U&O Agreement.

All of AssetCo’s operating (other than the AssetCo Corporate Costs) and maintenance costs and
decommissioning costs are borne by ADNOC as per the terms of the U&O Agreement. In the event that ADNOC
is in default under the U&O Agreement, including for example due to non-payment of the operating and
maintenance costs or decommissioning costs for any reason (including the insolvency of ADNOC), our only
recourse will be to require AssetCo to terminate the U&O Agreement pursuant to our rights under the
Shareholders’ Agreement. We can provide no assurance that ADNOC will, or will be able to, comply with its
obligations under the U&O Agreement. A failure of ADNOC to comply with its obligations under the U&O
Agreement, could have a material adverse effect on AssetCo’s business, results of operations or financial
condition, including on its ability to make timely dividend distributions to us of our proportionate share of free
cashflow in respect of our 47.7% shareholding, which, in turn, may have a material adverse effect on our ability
to make payments on our debt (including the Bonds).

AssetCo is a special purpose vehicle with limited corporate and operating history, and the AssetCo Financial
Statements or the Pro Forma AssetCo Tariff Sales are not indicative of future cash inflows or results of
operations.

AssetCo is a special purpose vehicle incorporated on May 4, 2020 and has had limited corporate activity
since its incorporation other than the issuance of shares in connection with its initial capitalization and activities
in connection with the Acquisition Agreement, the Sharcholders’ Agreement, the Lease, the U&O Agreement and
the General Services Agreement.

The Pro Forma AssetCo Tariff Sales cover a period as of and for the years ended December 31, 2018,
2019 and 2020 and are not audited or reviewed. The Pro Forma AssetCo Tariff Sales are based on the financial
performance of the Pipelines as if the arrangements under the Project Documents in respect of the Lease and the
Tariff had been in place between ADNOC and AssetCo since January 1, 2018.

The Pro Forma AssetCo Tariff Sales contained in this Offering Memorandum are presented for
illustrative purposes only, and by their nature only present a hypothetical situation, do not constitute a forecast of
the financial condition or performance of AssetCo, and may not be an accurate indication of AssetCo’s financial
position or results of operations for any period. This data has been prepared solely for the purpose of this Offering
Memorandum, is not prepared in the ordinary course of ADNOC's or AssetCo’s financial reporting, has not been
audited or reviewed, and it is not representative of the Pipelines’ or AssetCo's results of operations for the periods
presented or for any future period. Accordingly, investors should not place undue reliance on the Pro Forma
AssetCo Tariff Sales.

The value of our investment in AssetCo and the business prospects and financial performance of AssetCo
must be considered in light of the risks, uncertainties, expenses and difficulties frequently encountered by assets
with a limited operating history including challenges in planning and forecasting accurately due to limited
historical data, which means AssetCo’s past results (as adjusted on a pro forma basis to take into account the
arrangements under the Project Documents in respect of the Lease and the Tariff as if they had been in effect since
January 1, 2018) cannot be relied on as an indication of future performance. Accordingly, our inability to
successfully identify and address all risks and difficulties and to successfully implement our business plan could
have a material adverse effect on AssetCo’s business, results of operations or financial condition, including on its
ability to make timely dividend distributions in respect of our 47.7% shareholding, which, in turn, could have a
material adverse effect on our ability to make payments on our debt (including the Bonds).
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The demand for natural gas, NGLs and LNG and surrounding market forces are subject to change.

Non-MVC cash inflows generated by the Pipelines are closely linked both to demand in the long term
for natural gas in the UAE and to peak demand of the system, which depend on a series of factors beyond the
control of AssetCo. These factors include, among others, changes to the energy mix of the electricity generation
capacity the development of alternative sources of energy, the price of natural gas, NGLs and LNG in comparison
with other energies, the general economic situation, climate change, environmental legislation, uninterrupted
imports of natural gas and NGLs from foreign countries and the demand from other countries for the LNG that
we export. Demand for NGLs and condensate, which is an indirect demand driver for injection volumes, are also
linked to global prices for NGLs, petrochemicals and refined products.

The natural gas and NGLSs transported in the Pipelines is ultimately used by the UAE’s domestic power
sector, the UAE’s domestic industrial sector, ADNOC’s upstream division for injection to reservoirs, and
ADNOC’s downstream projects. The demand for electricity and natural gas is closely related to the domestic
industrial demand in the UAE and climate. The demand for natural gas and electricity in the UAE may decline
due to general economic factors that are not in our, AssetCo's or ADNOC’s control. For example, if there are any
delays in ADNOC’s other industrial and petrochemical projects, or if there is a general decline of electricity
demand in the UAE’s domestic power sector due to economic slowdown, the demand for gas may decline.
Furthermore, demand for gas may be affected by the increased use of alternative energy sources. See “—AssetCo
is and will remain potentially vulnerable to changes in technology and the general perception of hydrocarbon
energy resources.”

If demand for natural gas, NGLs and LNG does not increase at the forecasted pace, the strategic plan of
AssetCo could be affected, which could have a material adverse effect on the business, financial condition and
results of AssetCo. Although the risk of reduced demand from ADNOC for any or all of the Chargeable
Throughput through the Pipelines does not affect payment obligations pursuant to the MVC under the U&O
Agreement, it could impact AssetCa's cash inflows above the MVC amount. Additionally, this could negatively
affect ADNOC’s ability to make payments under the U&O Agreement and, accordingly, have a material adverse
effect on AssetCo’s business, results of operations or financial condition, which, in turn, may have an adverse
effect on the amount of the quarterly distributions we receive from AssetCo.

The interests of ADNOC and ADNOC HoldCo may conflict with the interests of the Bondholders.

We cannot assure the purchasers of the Bonds that the interests of ADNOC and ADNOC HoldCo will
not conflict with the interests of the Bondholders. ADNOC and ADNOC HoldCo have the power to, among other
things, influence AssetCo’s legal and capital structure and its day-to-day operations, as well as the ability to
appoint and change AssetCo’s chief executive officer and chairperson of the board of directors and to make any
other changes in its operations, as applicable, subject to, in the case of unanimous or super-majority matters set
out in the Shareholders’ Agreement, our prior approval. We provide no assurance that the list of unanimous and
super-majority matters set out in the Shareholders’ Agreement are sufficient to address the potential conflicts of
interests that may arise or the changes that ADNOC and ADNOC HoldCo wish to make or that our approval will
be sought in all circumstances. Furthermore, ADNOC HoldCo is permitted to transfer its shares in AssetCo to a
third-party purchaser upon expiry of the lock-in period, which is three years from the issuance of the commercial
license for the operation of the Pipelines, subject to right of first offer and tag along rights of the other shareholders
of AssetCo including us. If we do not use our right of first offer to purchase any shares that ADNOC HoldCo sells
in AssetCo, third-party shareholders may, by themselves or together with ADNOC, control AssetCo. Any
insufficiency or failure to seek our approval might have a material adverse effect on AssetCo’s business, results
of operations or financial condition, including on its ability to make timely dividend distributions to us of our
proportionate share of free cash in respect of our 47.7% shareholding which, in turn, might have a material adverse
effect on our ability to make payments on our debt (including the Bonds).

There is also no guarantee that ADNOC may not choose to sell all or part of its current 80.0% ownership
stake in ADNOC HoldCo by either selling down its shareholding in ADNOC Infrastructure or by ADNOC
Infrastructure selling down its shareholding in ADNOC HoldCo, and in either instance the indirect ownership of
ADNOC in AssetCo would be reduced, see, “Summary—Shareholders and Sponsors”. Any sale directly or
indirectly of ADNOC's interest in AssetCo could affect AssetCo’s business. On October 19, 2020, ADNOC
Infrastructure sold 20% of its shareholding in ADNOC HoldCo bringing its total ownership interest from 100.0%
to 80.0%.
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Some Pipelines may reach their capacity from time to time, and are subject to risks that may affect future
capacity.

Forecast throughput is dependent on the Pipelines being uprated or replaced in order to meet capacity
requirements. Each Pipeline has its own risks that could affect future capacity. For example, Sales Gas Pipelines
#1, #6 and #7 are all used for sour gas service, which may increase the risk of pipeline corrosion according to the
Independent Technical Due Diligence Report. All of the Injection Pipelines and almost all of the NGL Pipelines
have no leak detection system and instead are monitored by pressure, right-of-way patrolling and a mass balance
procedure. This arrangement does not allow for accurate determination of which lines are leaking or whether gas
is lost in the process and only allows for gross leakage determination. For LNG, a single jetty is available for the
export of LNG (and other products) which means that the outload is inherently susceptible to downtime from
equipment failures and metocean constraints. In addition, the carrier of the gas must be berthed every six days to
avoid stopping LNG plant production. This is dependent upon a number of factors outside of ADNOC's control
such as adverse weather conditions and cumulative delays in shipping schedules.

Some of the Pipelines and GPPs are currently forecast to experience capacity constraints during the term
of the U&O Agreement. ADNOC may reduce throughput during this time, instead of investing in plant de-
bottlenecking, which could negatively impact the cash inflows generated by the Pipelines. Additionally, some
GPPs may represent infrastructure capacity constraints both upstream and downstream to the network as noted in
the Independent Technical Due Diligence Report.

Although the risk of reduced demand from ADNOC for any or all of the Chargeable Throughput through
the Pipelines does not affect payment obligations pursuant to the MV C under the U&O Agreement, it could impact
the AssetCo's cash inflows above the MVVC amount as well as ADNOC’s ability to make payments under the
U&O Agreement and, accordingly, have a material adverse effect on AssetCo’s business, results of operations or
financial condition, which, in turn, may have an adverse effect on the amount of the quarterly distributions we
receive from AssetCo.

Our investment in AssetCo depends on ADNOC and its affiliates, and we are involved in certain related party
transactions that could create conflicts of interest.

We are, either directly or indirectly through our investment in AssetCo, involved in and are dependent
on certain related party contractual arrangements with ADNOC and with other companies affiliated with ADNOC.
ADNOC and other companies affiliated with ADNOC are independent third parties whom we do not control and
over whom we have no influence. These arrangements include, but are not limited to:

o the Shareholders’ Agreement (which neither party can assign without the prior written consent
of the other party);

o the U&O Agreement (which neither party can assign, except that AssetCo can assign any of its
rights and benefits under the Lease Agreement by way of security to any provider of debt
finance to AssetCo (or a security agent or security trustee on its behalf));

e the Lease Agreement (which neither party can assign without the prior written consent of the
other party, except that AssetCo can assign any of its rights and benefits by way of security to
any provider of debt finance to AssetCo (or a security agent or security trustee on its behalf));
and

e the General Services Agreement (which neither party can assign without the prior written
consent of the other party, except that AssetCo can assign any of its rights and benefits by way
of security to any provider of debt finance to AssetCo (or a security agent or security trustee on
its behalf)).

There can be no assurance that these arrangements provide, or will provide, terms to us and AssetCo that
are substantially similar to those that might have been obtained from unaffiliated third parties or that we and
AssetCo may be able to replace these arrangements with unaffiliated third parties on similar terms. In addition,
there can be no assurance that we or AssetCo will pursue any claims under these arrangements as vigorously as
we might if such arrangements were with unaffiliated third parties.
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These related party transactions could result in conflicts of interest and could have a material adverse
effect on AssetCo’s business, results of operations or financial condition, including on its ability to make timely
dividend distributions to us of our proportionate share of free cash in respect of our 47.7% shareholding, which,
in turn, could have a material adverse effect on our ability to make payments on our debt (including the Bonds).

Our investment in AssetCo relies entirely on the services of ADNOC and other third parties.

ADNOC, as the operator of and procurer of certain services for AssetCo, relies on external contractors
to use, operate and maintain the Pipelines, including to perform various works such as, without limitation, repairs
and maintenance of equipment, maintaining and replacing pipes and other general building and structure
maintenance in connection with the pipeline project. Notwithstanding that ADNOC is responsible for operating
and maintaining the Pipelines pursuant to the U&O Agreement, AssetCo, and accordingly our investment in
AssetCo, are largely dependent on ADNOC’s selection of these external contractors as well as the satisfactory
performance by these external contractors and the fulfilment of their obligations. An external contractor who fails
to perform its obligations satisfactorily, or at all, may have a material adverse effect on AssetCo’s business, results
of operations or financial condition, including on its ability to make timely dividend distributions to us of our
proportionate share of free cash in respect of our 47.7% shareholding, which, in turn, may have a material adverse
effect on our ability to make payments on our debt (including the Bonds).

In addition, AssetCo relies on ADNOC, who may engage third parties in order to procure certain general
business function services, such as corporate administration, maintenance of the corporate treasury, 1T, insurance,
record-keeping and reporting, under the General Services Agreement. AssetCo also relies on ADNOC for
management services as it has a limited management team. While AssetCo is contractually obligated to pay
ADNOC for certain limited AssetCo Corporate Costs, subject to a cap, we can provide no assurance that ADNOC
will be able to, or will, continue to procure services for AssetCo, or that it is possible to replace these arrangements
with another provider on similar terms. If ADNOC does not provide or procure certain services to AssetCo or if
those services will no longer be available on terms similar to those presently available, on commercially
reasonable terms or at all, this may have a material adverse effect on AssetCo’s business, results of operations or
financial condition, including on its ability to make timely dividend distributions to us of our proportionate share
of free cash in respect of our 47.7% shareholding, which, in turn, may have a material adverse effect on our ability
to make payments on our debt (including the Bonds).

The Pipelines’ operation and ADNOC’s and AssetCo’s ability to respond to unexpected events are dependent
on the availability of skilled personnel employed by ADNOC.

Our investment in AssetCo depends, to a certain degree, on the continued services of personnel employed
by ADNOC, which is responsible for using, managing and operating the Pipelines. Qualified personnel are in
great demand throughout the oil and gas industries. Although knowledge is not confined to certain key personnel
whose absence would impact ADNOC’s operation of the Pipelines, ADNOC’s inability to attract, retain and
motivate additional qualified management and other personnel could impact ADNOC’s operation of the Pipelines
which, in turn, could have a material adverse effect on AssetCo’s business, results of operations or financial
condition, including on its ability to make timely dividend distributions to us of our proportionate share of free
cash in respect of our 47.7% shareholding. This may have an adverse effect on the amount of the quarterly
distributions we receive from AssetCo.

Our investment in AssetCo is subject to certain operational risks that, if materialized, may result in the
disruption or shutdown of ADNOC s operation activities, as well as in damages to the environment and to third

party property.

ADNOC?s operations involve the transportation of natural gas and associated by-products. Transporting
natural gas involves specific operating risks, some of which are beyond our control and that of AssetCo. The
processed wellhead fluid and the resulting products are, by their nature, hazardous materials that are highly
combustible. The nature of the midstream operations exposes AssetCo to heightened risks from accidents
involving explosions and fire. In addition, any future upgrades or works on the Pipelines will expose AssetCo to
additional operational risks and hazards. ADNOC’s operations may be curtailed, delayed or cancelled due to
common operational risks such as adverse or abnormal weather conditions, natural disasters, equipment failures
or accidents, leaks, shortages or delays in the availability or in the delivery of equipment, delays in issuing or
cancellation of environmental licenses or other government authorizations, fires, explosions, blow-outs, surface
cratering, pipeline failures, pandemics and lockdowns which might impact the requisite maintenance and servicing
activities, theft and damage to our transportation infrastructure, sabotage, terrorist attacks and criminal activities.
ADNOC?’s operations could also be affected by any operational risks and hazards in the upstream operations
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feeding the Pipelines or in the GPPs. Furthermore, the upstream gas reservoirs may fail to produce gas at the
expected rate, which could also have a negative impact on AssetCo's business.

The occurrence of any of these operating risks could result in substantial losses, including slowdowns to,
or suspension or shutdown of, the operations of the Pipelines, including injuries to ADNOC’s employees,
destruction of property, equipment and infrastructure damages, clean-up responsibilities, third party liability
claims, government investigations and imposition of fines or withdrawal of environmental licenses and other
government permits.

Except for certain limited AssetCo Corporate Costs, all of AssetCo’s operating and maintenance cOSts
and decommissioning costs are borne by ADNOC as per the terms of the U&O Agreement. The occurrence of
any of these operating risks may increase operating and maintenance costs or decommissioning costs, which could
impact AssetCo's cash inflows above the MVC amount as well as ADNOC’s ability to make payments under the
U&O Agreement and, accordingly, have a material adverse effect on AssetCo’s business, results of operations or
financial condition, which, in turn, may have an adverse effect on the amount of the quarterly distributions we
receive from AssetCo.

Adequate insurance may not be in place to cover all potential losses.

AssetCo benefits from certain insurance arrangements, including property damage and marine/non-
marine liability insurance. AssetCo’s insurance arrangements are arranged and managed by ADNOC under an
insurance program. Pursuant to the U&O Agreement, ADNOC is obligated to obtain and maintain insurance
policies in respect of the Pipelines in conformance with the ADNOC Group Insurance Program. See “Business—
Insurance.” However, as a result of operating risks and other potential hazards associated with midstream
activities, the Pipelines may from time to time become exposed to significant liabilities for which there may not
be adequate insurance coverage. In addition to natural risks such as earthquakes, floods, lightning, hurricanes and
wind and extraordinary events like pandemics, as well as hazards such as fire, explosion, collapse and machinery
failure, there are inherent risks with being the lessee of the Pipelines that may occur as a result of inadequate
internal processes, technological flaws, human error, terrorism or unknown external events such as lockdowns
which might impact the requisite maintenance and servicing activities. The control and management of these risks
depend on adequate development and training of personnel and on the existence of operational procedures,
preventative maintenance plans and specific programs supported by quality control systems which reduce, but do
not eliminate, the possibility of the occurrence and impact of these risks. There can be no assurance that the
insurance coverage in place will be sufficient or effective under all circumstances and against all hazards or
liabilities to which the Pipelines or AssetCo may be subject. A claim for which the Pipelines and ADNOC are not
fully insured or for which a substantial deductible is required to be paid could have a material adverse effect on
ADNOC’s ability to make payments under the U&O Agreement and therefore AssetCo’s business, results of
operations or financial condition and the value of our investment in AssetCo. For example, the property insurance
deductible is currently U.S.$1 million and this could increase as a consequence of an adverse loss record or desire
to decrease risk appetite in order to optimize premium costs.

We can provide no assurance that ADNOC will be able to, or will, continue to procure and maintain
insurance arrangements for the Pipelines or that it is possible to replace these arrangements with another provider
on similar terms. Also, if there are changes in the insurance markets, or increases in insurance costs, we cannot
provide assurance that insurance coverage will continue to be available on terms similar to those presently
available, on commercially reasonable terms or at all.

Additionally, in the event there is a total or partial loss of our assets, there can be no assurance that our
proportionate share of the free cash derived from the insurance proceeds will be sufficient to satisfy all of our debt
(including the Bonds). ADNOC would be liable to reinstate or remedy the assets should insurance fail in this
regard and we can provide no assurance that ADNOC will be able to, or will, perform this function.

The recent COVID-19 pandemic and its operational and economic effects remain highly uncertain and may
have a material adverse effect on AssetCo’s business, financial condition, results of operations, and ability
to repay our debt (including the Bonds).

Since early 2020, the macro-economic environment (both globally and within the UAE) has been
materially affected by the novel coronavirus which causes the disease known as COVID-19, which was first
identified in December 2019 and declared a pandemic by the World Health Organization on March 11, 2020. New
strains of the COVID-19 virus have been discovered in late 2020 and early 2021, which are characterized by
higher transmission rates. In response to the highly contagious and sometimes fatal COVID-19 virus, the United
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States, certain EU countries and countries in the Middle East, including the UAE, began imposing quarantine and
travel restrictions, aswell as other restrictions, which aim to reduce in-person interactions. These measures, while
aimed to slow the spread of the COVID-19 virus, have significantly reduced economic activity in many countries
around the world (in particular, for those businesses connected to the travel and hospitality sectors). The lock-downs
imposed in response to the COVID-19 pandemic may result in reduced consumer consumption and industrial
production which would result in reduced energy consumption levels which could potentially impact the cash inflows
of the Pipelines. Although the risk of reduced demand from ADNOC for any or all of the Chargeable Throughput
through the Pipelines does not affect payment obligations pursuant to the MVC under the U&O Agreement, it
could impact AssetCo's cash inflows above the MVC amount as well as ADNOC’s ability to make payments
under the U&O Agreement and, accordingly, have a material adverse effect on AssetCo’s business, results of
operations or financial condition, which, in turn, may have an adverse effect on the amount of the quarterly
distributions we receive from AssetCo. The extent to which the COVID-19 pandemic may impact AssetCo’s
business will depend on future developments, including the availability, distribution and effectiveness of any
COVID-19 vaccine, which are highly uncertain and cannot be predicted.

It is currently unclear how long these restrictions will be in place and what their ultimate impact will
be on global and local economies, as well as oil and gas prices. According to the IMF, all advanced economies,
emerging markets and developing economies are in recession for the first time since the Great Depression and
the current recession is the biggest since then. The economic impact of the COVID-19 virus has already
included significant volatility in financial markets, reduced global liquidity and investment, and may lead to
lower economic growth in the GCC and globally. Similar future outbreaks could also adversely affect
AssetCo’s business, financial condition and results of operations as well as having a material adverse effect on
our ability to make payments on our debt (including the Bonds).

Macro-economic and financial market conditions could materially and adversely affect the Pipelines’
business, results of operations, financial condition and prospects.

Our only asset other than cash is our 47.7% shareholding in AssetCo. AssetCo generates its cash
inflows solely by providing ADNOC the right to use, operate and maintain the Pipelines and relies on ADNOC
as the sole user of the Pipelines, its operator and provider of maintenance and other services and procuring
insurance of the Pipelines. ADNOC is susceptible to changes in the macro-economic environment and the
performance of financial markets generally. The performance of global debt, equity and commodity markets
has been volatile, reflecting the ongoing volatility in the macro-economic climate which has had, and which
continues to have, a material adverse effect on the world’s economies, including the economies of the UAE
and other GCC states.

Revenue from sales of crude oil and gas is the principal source of revenue in Abu Dhabi. A decline in
the price of crude oil and gas on global markets adversely affects economic conditions in the UAE. Since the
start of 2020, global benchmark oil prices have seen a continued deterioration in global oil prices which may
further adversely impact the UAE economy as a whole and may indirectly adversely impact ADNOC as a result
of a deterioration in other sectors of the UAE economy. See “Risk Factors—Risks Relating to the United Arab
Emirates and the Middle East — Abu Dhabi’s economy is highly dependent on its oil revenue which is
significantly affected by volatility in international crude oil prices.”

Furthermore, the impact of political events can cause volatility in international financial markets and
investor sentiment generally across the EU and the United States including, for example, periodic under and
over performance of debt and equity markets. These market conditions may result in reduced liquidity,
widening of credit spreads and a decrease in price transparency in credit and capital markets. The adverse
market conditions may impact investment markets both globally and in the UAE, with increased volatility in
interest rates and exchange rates.

The business, results of operations, financial condition and prospects of ADNOC may be materially
adversely affected by these trends and may be further materially adversely affected by a continuation of the
general unfavorable economic conditions in the other countries of the GCC and emerging markets generally as
well as by United States, European and international trading market conditions and/or related factors. As a
result, these trends could impact ADNOC’s ability to make payments under the U&O Agreement, which, in
turn, could have a material adverse effect on AssetCo’s business, results of operations or financial condition,
including on its ability to make timely dividend distributions to us of our proportionate share of free cash in
respect of our 47.7% shareholding, which, in turn, could have a material adverse effect on our ability to make
payments on our debt (including the Bonds).
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ADNOCs operations are subject to government laws, regulations, licenses and permits and its inability to
comply with existing or future laws, regulations (including environmental regulations), licenses or permits or
changes in applicable law, regulations, licenses or permits may have a negative impact on its business, results
of operations or financial condition and our investment in AssetCo. We could be adversely affected if the
Government of Abu Dhabi changes the laws that regulate or impact the oil and gas sector in Abu Dhabi.

ADNOC is wholly owned by the Government of Abu Dhabi. ADNOC and AssetCo benefit from certain
exemptions due to this ownership. For example, AssetCo, by virtue of ADNOC’s shareholding (provided such
shareholding is maintained at 25% or more), relies on an exemption from the United Arab Emirates Commercial
Companies Law which permits it to distribute free cash and exempts it from the requirement to build up a statutory
reserve before distributing dividends. If the Government of Abu Dhabi changes its ownership interest in ADNOC
or indirectly in AssetCo through its shareholding in ADNOC Infrastructure or ADNOC HoldCo or the laws that
regulate or impact the oil and gas industry in Abu Dhabi in a manner that affects the status or the operations of
ADNOC, ADNOC’s ability to make payments under the U&O Agreement may be impaired and, accordingly, the
cash inflows of AssetCo may be adversely affected which, in turn, may adversely affect the amount of free cash
available for distribution by way of dividend to us such that we may not be able to make payments on our debt
(including the Bonds).

Furthermore, pursuant to the U&O Agreement, ADNOC is responsible for obtaining, maintaining,
renewing and paying for all registrations, licenses, consents and permissions required from any governmental
authority in respect of the Pipelines. Operations of the Pipelines remain subject to a varied and complex body of
laws, regulations, licenses and permits that both public officials and private parties, may seek to enforce. The
licenses and permits currently held may be suspended, terminated or revoked if ADNOC does not comply with
the license requirements, does not comply with any applicable emissions and other environmental requirements,
systematically fails to provide required information, becomes insolvent, fails to fulfill any capital expenditure or
production obligations or does not comply with any other applicable license conditions. In addition, the laws and
regulations to which AssetCo and the Pipelines are subject impose numerous requirements on the modification,
ownership and operation of the Pipelines. If ADNOC fails to comply with these requirements, this may prevent
ADNOC from modifying or operating the Pipelines, and ADNOC could be subject to civil or criminal liability,
fines and the imposition of clean-up obligations, including liens, to meet these requirements. Under the U&O
Agreement, AssetCo pays, and the Tariff Amount is deemed to include, for any amounts payable by AssetCo to
any governmental authority in relation to any applicable rates, taxes and charges pursuant to applicable law.
However, the Tariff Amount may not be paid or may be insufficient and ADNOC could be materially and
adversely affected by changes in existing law, the interpretation of existing laws or the adoption of new laws
applicable to AssetCo and the Pipelines.

The imposition of fines or penalties, including fines or penalties for not obtaining licenses and permits
of the Pipelines, or the revocation or suspension of licenses or permits, could impact ADNOC’s ability to make
payments under the U&O Agreement, which, in turn, could have a material adverse effect on AssetCo’s business,
results of operations or financial condition, including on its ability to make timely dividend distributions to us of
our proportionate share of free cash in respect of our 47.7% shareholding. This, in turn, could have a material
adverse effect on our ability to make payments on our debt (including the Bonds).

The Pipelines are exposed to significant environmental, health and safety risks as a result of its operations and
the hazardous materials it handles and it is exposed to risks associated with climate change.

The Pipelines are subject to various environmental, health and safety laws and regulations that impose
operational compliance and remediation obligations. Operational compliance obligations, which are ADNOC's
responsibility under the U&O Agreement, can result in significant costs to install and maintain pollution controls,
fines and penalties resulting from any failure to comply with such obligations and potential limitations on
AssetCo’s ability to operate.

Environmental remediation obligations can result in significant costs associated with the investigation
and clean-up of contaminated properties or water bodies, as well as claims for damage to property. In addition,
AssetCo may face claims of injury to persons resulting from exposure to hazardous materials from the Pipelines’
operations or of adverse impacts on natural resources resulting from these operations.

If a spill, leak, fire, explosion, blow-out, surface cratering, equipment failure, pipeline failure or other
contamination or damage to nearby archaeological sites results from the production, processing, transport, export
or storage of gas, NGL and LNG or another hazardous material, AssetCo could be exposed to significant
environmental liabilities. Claims could be brought against AssetCo even if such event was caused by or
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attributable to a third party or party acting on our behalf as its agent. Accordingly, if any pipeline leaks should
occur and the pipeline leak detection system is not operating correctly, any such leak may not be detected quickly
enough to avoid significant environmental damage.

It is not possible for us to estimate exactly the amount and timing of all future expenditures related to
environmental matters because of:

e the discovery of new environmental conditions or additional information about existing
conditions;

e the uncertainties in estimating pollution control and clean-up costs (for example, the costs of
remediation in respect of the historic groundwater contamination referred to above);

e the uncertainty in quantifying liability under environmental laws and regulations that impose
liability without fault on potentially responsible parties; and

e the evolving nature of environmental laws and regulations and their interpretation and
enforcement.

In addition, there is increasing concern that a gradual increase in global average temperatures will cause
significant changes in weather patterns around the globe, and an increase in the frequency and severity of natural
disasters or other effects that are impossible to predict. Increased frequency or duration of extreme weather
conditions could damage AssetCo's assets, impair production capabilities and disrupt ADNOC?’s operations.

Any or all of these hazards, as well as possible legal liability to us or governmental or regulatory action
against us arising from them, could impact ADNOC’s ability to pay AssetCo under the U&O Agreement. Though
ADNOC would still be obligated to make these payments to AssetCo under the U&O Agreement, these hazards
could affect ADNOC's ability to meet those obligations, which, in turn, could have a material adverse effect on
AssetCo’s business, results of operations or financial condition, including on its ability to make timely dividend
distributions to us of our proportionate share of free cash in respect of our 47.7% shareholding. This may have an
adverse effect on the amount of the quarterly distributions we receive from AssetCo.

AssetCo is and will remain potentially vulnerable to changes in technology and the general perception of
hydrocarbon energy resources.

AssetCo’s business is in the natural gas industry, a conventional source of energy. Concerns around
gradual increase in global average temperatures could result in disfavoring of hydrocarbon energy sources. A
major development in the alternative energy industry, such as technological advancements making existing
alternative energy sources such as nuclear power more cost-effective, preference for alternative energy sources
over conventional sources due to concerns around gradual increase in global average temperatures or the discovery
of a new source of energy, could lead to a significant reduction in demand for natural gas.

While under the U&O Agreement, ADNOC pays AssetCo the Tariff Amount for the duration of the
U&O Agreement subject to the cap and floor arrangements described in “Summary of Principal Project
Documents—Payments”, and at least the minimum Tariff Amount corresponding to the MVC regardless of the
amount of natural gas or the associated market price of natural gas that is actually transported, such technological
developments could make the U&O Agreement unprofitable and burdensome for ADNOC. As a result, this could
impact ADNOC’s ability to make payments under the U&O Agreement, which, in turn, could have a material
adverse effect on AssetCo’s business, results of operations or financial condition, including on its ability to make
timely dividend distributions to us of our proportionate share of free cash in respect of our 47.7% shareholding,
which, in turn, could have a material adverse effect on our ability to make payments on our debt (including the
Bonds).

Laws, regulations, policies, obligations, social attitudes and customer preferences relating to climate
change and the transition to a lower carbon economy could also have an adverse impact on AssetCo's business
(including increased costs from compliance, litigation and regulatory or litigation outcomes) and could lead to a
decline in demand for the capacity on the Pipelines and, in turn, negatively impact AssetCo. Technological
improvements or innovations that support the transition to a lower carbon economy, and customer preferences or
regulatory incentives that alter fuel or power choices could impact demand for natural gas. Depending on the
nature and speed of any such changes, this could adversely affect the demand for AssetCo's business, investor
sentiment, AssetCo's access to capital markets and AssetCo's financial performance and its competitiveness.
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Policy, legal regulatory, technological and market developments related to climate change could also affect future
price assumptions used in the assessment of recoverability of asset carrying values including goodwill and
appraisal of intangible assets, the timing of decommissioning of assets and the useful economic lives of assets
used for the calculation of depreciation and amortization. This could have a material adverse effect on our ability
to make payments on our debt (including the Bonds).

Cybersecurity breaches and other disruptions could compromise AssetCo’s information technology
infrastructure and operations, and expose it to liability, which would cause AssetCo’s business and reputation
and our investment in AssetCo to suffer.

The Pipelines’ information technology infrastructure is critical to the efficient operation of AssetCo's
business and essential to AssetCo's ability to perform day-to-day operations. ADNOC’s and AssetCo's
information technology infrastructure manages critical data relating to exploration and production, drilling,
engineering and project information, employee personal information and financial information. Presently, all data
is stored within ADNOC’s production facilities.

ADNOC has implemented a comprehensive security management program. However, breaches in
ADNOC’s information technology infrastructure or physical facilities, or other disruptions or service
interruptions, could result in financial, legal, reputational and operational consequences, such as damage to
ADNOC’s assets, production loss, safety incidents, damage to the environment, loss of blueprints or contracts,
website defacement or potential liability. This could impact AssetCo's cash inflows above the MVC amount as
well as ADNOC’s ability to make payments under the U&O Agreement and, accordingly, have a material adverse
effect on AssetCo’s business, results of operations or financial condition, which, in turn, may have an adverse
effect on the amount of the quarterly distributions we receive from AssetCo.

Complications with engineering, design and implementation or technology or equipment failure could result
in higher than anticipated costs and/or reduced production.

Certain issues related to engineering, design and implementation of technology or equipment failure may
adversely affect the operation of the Pipelines. There is a risk that similar problems could reduce production or
throughput in the future and may require further remediation. Current forecasts for throughput for a number of
the Pipelines exceeds their current design capacity, which indicates that debottlenecking will be required. In order
for the Pipelines to achieve forecast throughput, uprating or replacement of certain of the Pipelines is expected to
be required according to the Independent Technical Due Diligence Report. There can be no guarantee, however,
that any such work will be completed.

There is also a risk that the metering equipment ADNOC used to monitor the flows entering the Pipelines
fail to accurately perform their function, in which case, AssetCo's business could again be negatively affected. A
failure of such metering equipment to accurately record the flows through the Pipelines would result in the Tariff
Amount being miscalculated and AssetCo receiving a larger or smaller payment than it should.

Although ADNOC’s inspection and maintenance practices focus on preventive monitoring and
maintenance, there can be no assurance that ADNOC will succeed in operating the Pipelines at the expected level
of costs or throughput. ADNOC, not AssetCo, pays for these costs under the U&O Agreement and General
Services Agreement. Failure to maintain such expected levels of costs or production could impact AssetCo’s cash
inflows above the MVC amount as well as ADNOC’s ability to make payments under the U&O Agreement and,
accordingly, have a material adverse effect on AssetCo’s business, results of operations or financial condition,
which, in turn, may have an adverse effect on the amount of the quarterly distributions we receive from AssetCo.

Many of the risks in relation to the Government of Abu Dhabi and/or ADNOC are interrelated.

The Government of Abu Dhabi owns ADNOC which in turn owns ADNOC Infrastructure which in turn
owns 80.0% of the shares in ADNOC HoldCo which as of the date of this Offering Memorandum owns 51% of
the shares in AssetCo, see, “Summary—Shareholders and Sponsors”. Any factors affecting the Government of
Abu Dhabi and ADNOC, such as global and regional trends, including in relation to the oil and gas industries, in
particular crude oil prices and/or demand for crude oil could affect each of the Government of Abu Dhabi,
ADNOC, ADNOC HoldCo and their ability to honor any obligation, including their obligations under the Lease
Agreement, the U&O Agreement, the General Services Agreement and the Shareholders’ Agreement. We depend
upon these agreements in order for AssetCo to generate its cash inflows and free cash for distribution by way of
dividend as contemplated by the Shareholders’ Agreement. The occurrence of any of these factors that affect the
ability of ADNOC to honor any obligations under our contractual structure could have a material adverse effect
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on AssetCo’s business, results of operations or financial condition, including on its ability to make timely dividend
distributions to us of our proportionate share of free cash in respect of our 47.7% shareholding, which, in turn,
could have a material adverse effect on our ability to make payments on our debt (including the Bonds).

The potential for the application of a corporate income tax or withholding tax on dividends could impact
AssetCo’s and our business, results of operations or financial condition.

Corporate income tax has been implemented in some of the Emirates in the United Arab Emirates,
including in Abu Dhabi, through their own decrees or regulations. These Emirate-level corporate income tax
decrees or regulations are currently only enforced on entities engaged in upstream oil and gas activities. In
addition, currently there is no withholding tax or corporate income tax on the dividends paid by AssetCo to us.
However, there is no guarantee that a corporate income tax or a withholding tax will not be enforced on other
corporate entities at some time in the future by the Emirate of Abu Dhabi or by another Emirate with existing
legislation. Furthermore, it is possible that withholding taxes or corporate income taxes at the Emirate level could
be enforced retroactively against us or AssetCo. If this were to occur or if a withholding tax or corporate income
tax at the federal level were introduced, this could significantly increase our and AssetCo’s expenses depending
on the nature of any such tax, which could have a material adverse effect on our and AssetCo's business and
financial condition, including its ability to make timely dividend distributions to us of our proportionate share of
free cash in respect of our 47.7% shareholding, which, in turn, could have a material adverse effect on our ability
to make payments on our debt (including the Bonds).

Risks Relating to the United Arab Emirates and the Middle East
Abu Dhabi and the United Arab Emirates are located in a region that is experiencing political unrest.

All of the operations of ADNOC are located in the United Arab Emirates. Although Abu Dhabi and the
United Arab Emirates enjoy domestic political stability and generally healthy international relations, since early
2011 there has been political unrest in a range of countries in the Middle East North Africa (“MENA”) region,
including Algeria, Bahrain, Egypt, Irag, Libya, Morocco, Oman, Saudi Arabia, Syria, Tunisia and Yemen. This
unrest has ranged from public demonstrations to, in extreme cases, armed conflict and civil war and has given rise
to a number of regime changes and increased political uncertainty across the region. There currently are a number
of armed conflicts in the MENA region including those in Yemen (in which the United Arab Emirates armed
forces, along with a number of other Arab states, are involved), Syria, Iraqg and Palestine as well as the
multinational conflict with Islamic State. It is not possible to predict the occurrence of events or circumstances
such as war or hostilities, or the impact that such events or circumstances might have on Abu Dhabi and the United
Arab Emirates.

Abu Dhabi is, and will continue to be, affected by political developments in or affecting the United Arab
Emirates and the wider MENA region and investors’ reactions to developments in any country in the MENA
region may affect securities of issuers in other markets, including Abu Dhabi. Although the United Arab Emirates
has not experienced significant terrorist attacks such as those experienced by a number of countries in the MENA
region, there can be no assurance that extremists or terrorist groups will not initiate violent activity in the United
Arab Emirates. Any terrorist incidents, including cyber-terrorism, in or affecting the United Arab Emirates and
increased regional geopolitical instability (whether or not directly involving the United Arab Emirates) may have
a material adverse effect on the United Arab Emirates’ (and, consequently, Abu Dhabi’s) attractiveness for foreign
investment and capital, its ability to engage in international trade, its tourism industry and, consequently, its
economic, external and fiscal positions.

On June 5, 2017, three GCC countries, Saudi Arabia, the United Arab Emirates and Bahrain, as well as
other countries in the MENA region, severed diplomatic ties with the State of Qatar, cut trade and transport links
and imposed sanctions on the State of Qatar. The stated rationale for such actions was the State of Qatar’s support
of terrorist and extremist organizations and the State of Qatar’s interference in the internal affairs of other
countries. On January 4, 2021, Saudi Arabia and the State of Qatar agreed to reopen their airspace and maritime
borders and began the process for reconciliation. There can be no assurance as to when diplomatic relations will
be restored or land connections re-opened. Also, United Arab Emirates has decided to end all measures taken
against Qatar and to reopen its airspace, land and sea borders with Qatar. It is also not currently possible to predict
if there will be any significant deterioration of the current situation for an extended period which could negatively
affect Abu Dhabi and the United Arab Emirates.

On August 13, 2020, the United Arab Emirates agreed to a peace agreement with Israel to formally
normalize its diplomatic relationship with Israel. While the United Arab Emirates and Israel signed a peace treaty
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on September 15, 2020 and the official Israeli embassy in the United Arab Emirates was opened on January 24,
2021, it is difficult to predict the timing and ramifications of further steps towards normalized relations.

Our business may be affected by the financial, political and general economic conditions prevailing from
time to time in the United Arab Emirates and the MENA region. It is not possible to predict the occurrence of
events or circumstances such as wars or hostilities, or the impact of such events or circumstances, and no assurance
can be given that we would be able to sustain our current profit levels if adverse political events or circumstances
were to occur. The occurrence of any of these events or circumstances may result in a general loss of business
confidence, which could potentially lead to an economic recession and reduced demand for hydrocarbon products,
including crude oil, and have a material adverse effect on our business, results of operations or financial condition,
including on our ability to make payments on our debt (including the Bonds). Prospective purchasers of the Bonds
should also note that our business and financial performance could be adversely affected by political, economic
or related developments both within and outside the MENA region because of inter-relationships within the global
financial markets. Although the United Arab Emirates have enjoyed significant economic growth and stability,
there can be no assurance that such growth or stability will continue.

Abu Dhabi’s economy is highly dependent on its oil revenue which is significantly affected by volatility in
international crude oil prices.

Abu Dhabi’s economy is highly dependent on crude oil revenue which is significantly affected by
volatility in international crude oil prices. The hydrocarbon sector contributed 35.1% of Abu Dhabi’s nominal
GDP in 2015, 31.7% in 2016, 34.1% in 2017, 40.4% in 2018 and 40.8% in 2019. Abu Dhabi’s economy has in
the past been adversely affected by periods of low international crude oil prices, and is currently being adversely
affected by the sustained period of low international oil prices since mid-2014.

Prior to the oil price volatility seen to date in 2020, oil prices had been in a recovery phase following the
fall in prices that started in 2014. Between July 2014 and January 2016, international crude oil prices declined
dramatically (falling by approximately 75% from a high monthly average OPEC Reference Basket price per barrel
of U.S.$107.89 in July 2014, to a monthly average price of U.S.$26.50 in January 2016). There was a partial
correction in global crude oil prices through 2016 to 2018 (according to the OPEC website, the average price of
the OPEC Reference Basket was approximately U.S.$40.76 per barrel for the year ended December 31, 2016,
approximately U.S.$52.43 per barrel for the year ended December 31,2017, approximately U.S.$69.78 per barrel
for the year ended December 31, 2018 and approximately U.S.$64.04 per barrel for the year ended December 31,
2019). The volatility in oil prices since 2014 has affected the economies of the oil-revenue dependent GCC states,
with greater budget deficits, a decrease in fiscal revenues and consequent lower public spending seen between
2016and 2018. Government fiscal deficits have resulted in weakened net asset positions, larger external financing
needs and continued lower government spending. This has resulted in the downgrading, or placing on
“creditwatch”, of a number of GCC sovereigns including, particularly, the Kingdom of Bahrain and the Sultanate
of Oman.

Furthermore, the OPEC Reference Basket price has fallen during 2020. In early March 2020, OPEC
officials proposed a plan to the members of OPEC and other non-OPEC member countries, including Russia, to cut
global production by 1.5%. No agreement was reached, ending a three-year partnership between OPEC and the
major non-OPEC oil exporters. This also resulted in ‘OPEC +’ failing to extend the agreement of cutting 2.1 million
barrels per day that was set to expire at the end of March 2020. In March 2020, Saudi Arabia announced that it
would raise oil output and discount its oil in April 2020. In early April 2020, ’OPEC +” announced that ithad reached
an agreement to cut production by 9.7 million barrels a day, however this action failed to support sufficiently the oil
market with prices falling in the days following that announcement. Asa result of the above factors and the COVID-
19 outbreak weakening the demand for oil, the OPEC Reference Basket price fell significantly. Furthermore, certain
oil prices turned negative during April 2020 (with the West Texas Intermediate benchmark falling as low as minus
U.S.$37.63 a barrel), as weakened demand as a result of the COVID-19 outbreak led to buyers being paid to take oil
due to storage capacity concerns. The OPEC Reference Basket price started recovering after April 2020 and in
July 2020 reached above $40 a barrel for the first time in four months and was at $54.41 a barrel as of January 29,
2021.

In addition to the price of crude oil benchmarks, lower oil prices have a significant indirect impact on
Abu Dhabi’s economy. Many of Abu Dhabi’s and the United Arab Emirates’ other economic sectors are in part
dependent on the hydrocarbon sector. For example, the financial institutions sector (and banks in particular) may
experience lower liquidity (if significant Government of Abu Dhabi and Government of Abu Dhabi-owned
company deposits are withdrawn to fund the anticipated deficit in 2021) or higher loan losses or impairments. The
Government of Abu Dhabi may also decide, as it has done in the past, to further reduce Government of Abu Dhabi
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expenditures in light of the budgetary pressures caused by low or falling oil prices. As fiscal spending on
infrastructure and investment projects drives credit to public sector entities and private contractors and bank credit
for personal lending is driven by public sector wages, if this public spending is cut and public sector wages come
under pressure, this could, potentially, increase levels of non-performing loans held by banks. In addition, large
fiscal deficits, which are likely to result in lower public spending, could also impact many other sectors of the
economy, including in particular the construction sector to the extent that large projects are delayed or cancelled.
Furthermore, sectors that are dependent on household consumption, including education, healthcare and housing,
may be adversely affected by lower levels of economic activity that may result from lower Government of Abu
Dhabi revenue from hydrocarbon production.

As aresult of significant deficits since 2015, the Government of Abu Dhabi has sought to reduce public
spending and increase its non-hydrocarbon revenue. In particular, the Government of Abu Dhabi has
significantly reduced the funding it provides to certain wholly-owned companies, reduced energy subsidies and
limited development expenditure. On the revenue side, the Government of Abu Dhabi has implemented new
administrative fees and, with effect from January 1,2018, the federal government has introduced a VAT regime in
the UAE at a rate of 5%.

These measures have become an integral part of a broader federal government strategy aimed at
rationalizing fiscal expenditure generally and reducing fiscal dependency on hydrocarbon related revenues. When
taken in totality with the ongoing oil price volatility, the diversion of significant fiscal revenues to the Saudi Arabian
led military intervention in the Republic of Yemen since 2015 and domestic job losses in both the private and public
sectors across the UAE (and particularly within Abu Dhabi), the impact on the UAE economy since early 2015 has
been significant. The measures taken by the UAE federal government to counter the impact of the oil price
volatility since 2015 have created significant stress in UAE retail markets.

If the prevailing low crude oil international prices are sustained for a significant period of time into the
future this could have a significant adverse effect on Abu Dhabi’s economy. In turn, this could lead to a reduction
in resource demand as fewer resources would be required to meet Abu Dhabi's decreased industrial demand.
Additionally, this could affect the ability of ADNOC to pay their contractual obligations or their motivations to
use the Pipelines, which, in turn, could have a material adverse effect on our business, results of operations or
financial condition, including on our ability to make payments on our debt (including the Bonds).

Information on crude oil and natural gas reserves are based on estimates that have not been reviewed by
independent consultants for the purposes of this Offering Memorandum.

Certain information on oil and gas reserves contained in this Offering Memorandum is based on figures
published by OPEC. Neither the Issuer nor the Initial Purchasers have engaged independent consultants or any
other person to conduct a review of Abu Dhabi’s natural gas or crude oil reserves in connection with this Offering
Memorandum. All reserve estimates presented herein are based on data collected and maintained by OPEC and
may differ materially from actual figures and no assurance can be given that material changes will not be made.
Furthermore, although based on scientifically backed procedures and research, reserves valuation is a process with
an inherently subjective element for estimating underground accumulations of crude oil and natural gas that cannot
be measured in an exact manner. The accuracy of any reserve estimate depends on the quality and reliability of
available data, engineering and geological interpretations and subjective professional judgement. Additionally,
estimates may be revised based on subsequent results of drilling, testing and production. The proportion of
reserves that can ultimately be produced, the rate of production and the costs of developing the fields are difficult
to estimate and, therefore, the reserve estimates may differ materially from the ultimately recoverable quantities
of crude oil and natural gas.

Risks Relating to the Bonds

We are the only party required to make payments on the Bonds and, if we default on the Bonds, your recourse
and your ability to act may be limited. There is no recourse to ADNOC, ADNOC HoldCo or AssetCo for
repayment of our debt (including the Bonds).

Our only asset other than cash is our 47.7% shareholding in AssetCo. Our access to the free cashflow
generated by AssetCo is limited to amounts actually distributed to us as dividends or other distributions in
proportion to our economic interest in AssetCo, which is 47.7% as of the date of this Offering Memorandum. The
Bondholders will have no recourse to ADNOC, ADNOC HoldCo, AssetCo or any of their respective affiliates
(other than us), nor any of our shareholders for payments in respect of the Bonds. Neither ADNOC, ADNOC
HoldCo nor AssetCo or anyone else has guaranteed any payments in respect of the Bonds and our shareholders
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are not under any obligation to contribute any further funds to us. None of our shareholders, ADNOC, ADNOC
HoldCo, AssetCo nor any of their respective affiliates will be party to the Bond Trust Deed and therefore will not
be subject to the restrictive covenants contained therein, nor will provide any collateral. The obligation to make
payments in respect of the Bonds will solely be our own obligation and the Bondholders will have a claim against
us only.

We might be subject to a change of control.

There is nothing preventing our shareholders from selling some or all of their interest in our share capital
and the Bond Trust Deed does not require us to repurchase the Bonds in the event of a change of control. If a
sufficient number of shareholders choose to sell their ownership interest in sufficient quantities, we would be
subject to all of the inherent consequences of that change. See “Risk Factors—We are subject to a Compulsory
Transfer Provision which could result in us being forced to transfer a percentage of our interest in AssetCo to
ADNOC HoldCo.”

We have substantial indebtedness and we may not be able to generate sufficient cash to service our
indebtedness, including due to factors outside our control.

After giving pro forma effect to this offering of the Bonds, we would have had U.S.$7,920,000,000 of
total indebtedness consisting of U.S.$3,920,000,000 aggregate principal amount of Bonds and
U.S.$4,000,000,000 aggregate principal amount of Original Bonds. Accordingly, we will be highly leveraged.
Our ability to make principal or interest payments when due on our indebtedness, including our obligations under
the Bonds will depend on our ability to receive dividends from AssetCo which generates its cash inflows and
profits solely by providing ADNOC the right to use, operate and maintain the Pipelines. We have no control over
the use of the Pipelines. In addition, ADNOC is contractually obliged to cover certain of AssetCo’s costs and
expenses. If ADNOC does not perform this obligation and fails to finance these costs and expenses, AssetCo
might not be able to generate sufficient free cashflow to pay us dividends and our high leverage may mean that
we will not have sufficient revenue to meet our debt service (including on the Bonds) or our costs.

We may incur additional indebtedness which could increase our risk exposure from debt and could decrease
the Bondholders’ share of enforcement proceeds and control over the enforcement process.

We are entitled to incur additional senior secured debt that will share the benefits of the security package
granted by us on a pari passu basis. In particular, we are entitled to incur such additional senior secured debt if
the projected DSCR test is met and certain other conditions are satisfied. See “Terms and Conditions of the
Bonds—Covenants—Limitation on incurrence of Financial Indebtedness”. The incurrence of such additional
senior secured debt could increase the risks associated with our already substantial indebtedness and reduce the
share of the proceeds of the security to which Bondholders will be entitled upon the distribution of the proceeds
of any enforcement. In addition, the additional senior secured creditors could have interests that are different from
the interests of the Bondholders and, in such an event, the Bondholders may be bound by an exercise of rights,
remedies or other enforcement action that is taken by other senior secured creditors in accordance with the STID
which has not been approved by the Bondholders and which may be adverse to the interests of the Bondholders.

Although we have funds available to us under the Debt Service Reserve Facility, the funds may not be sufficient
and the Debt Service Reserve Facility may not be available.

We are required by the terms of the Security Trust and Intercreditor Deed to use reasonable endeavors
to ensure that for so long as there are Bonds outstanding to have a debt service reserve facility available to us in
an aggregate amount which is not less than our projected interest payments and scheduled amortization under the
Bonds, the Original Bonds and any Permitted Additional Financial Indebtedness for the two following Financial
Quarters.

Pursuant to the terms of the Debt Service Reserve Facility, we are entitled to make drawings from time
to time to cover shortfalls (principally expected to arise during a Non-Dividend Event) in the amounts available
to us to make payments of interest and scheduled principal in respect of Senior Debt.

Each DSR Facility Provider is required to have a rating not less than the Minimum Long Term Rating.
If a DSR Facility Provider ceases to have the Minimum Long Term Rating we will be required to draw down its
commitment by way of a standby drawing. Any standby drawing will result in us incurring greater funding costs
on account of the margin that would accrue on the standby drawing.
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In the event that one or more of certain events of default by us is outstanding under the Debt Service
Reserve Facility Agreement, including non-payment of amounts due to the lenders under the Debt Service Reserve
Facility Agreement, the lenders may cancel their commitments to make advances to us.

In accordance with the Pre-Enforcement Priority of Payments and, following delivery of an Enforcement
Notice and/or an Acceleration Notice, the Post-Enforcement Priority of Payments, the DSR Facility Providers
under the Debt Service Reserve Facility are entitled to receive interest and repayments of principal on drawings
in priority to payments to be made to purchasers of the Bonds (which may ultimately reduce the amount available
for distributions to the purchasers of the Bonds). Accordingly, purchasers of the Bonds should be aware that no
payment may be made to them under the Bonds unless and until all amounts owing to the DSR Facility Providers
have been paid in full.

The Debt Service Reserve Facility may not be available for the entire term of the Bonds.

Under the Debt Service Reserve Facility Agreement, the DSR Facility Providers have agreed to make
available their commitments for a minimum term of 5 years from the issue date of the Original Bonds (being
November 5, 2020). We are entitled annually to request that the commitment of each DSR Facility Provider is
renewed for a further 364 days initially from the date falling 364 days from the issue date of the Original Bonds
and thereafter from the last renewal date. If a DSR Facility Provider agrees to such renewal, its commitment will
remain a 5 year commitment from the date of each renewal. If a DSR Facility Provider does not renew, we are
required to make a standby drawing in an amount equal to the non-renewing DSR Facility Provider’s commitment
under the Debt Service Reserve Facility Agreement. This is required unless by the time of the originally proposed
renewal date of that DSR Facility Provider’s commitment we find a replacement or substitute DSR Facility
Provider and/or deposit money into a Debt Service Reserve Account which together with amounts to replace or
substitute the applicable commitments and/or cash at least equal to the commitment of the non-renewing DSR
Facility Provider. The proceeds of the standby drawing must be deposited in a standby deposit account that we
would be required to open and maintain with an Acceptable Bank under the Debt Service Reserve Facility
Agreement. We are required to repay any such standby drawing to that DSR Facility Provider four years from the
making thereof. Under the STID we are required to use our reasonable endeavors to have available to us a super-
senior debt service reserve facility agreement on substantially similar terms as the Debt Service Reserve Facility
Agreement (with the exception of, amongst other things, margin, tenor, commitments, commitment commissions
and fees) and/or a funded reserve in a Debt Service Reserve Account which in the aggregate is not less than the
DSRF Required Amount. There is no guarantee that each DSR Facility Provider will agree to renew its
commitment on an annual basis throughout the term of the Bonds and we can provide no assurance that where a
DSR Facility Provider declines to renew its commitment, we will be able (having used our reasonable endeavors)
to find an Acceptable Bank which is willing to accede to the Debt Service Reserve Facility Agreement or enter
into a separate debt service reserve facility agreement with us or that we will have the cash to fund a deposit in a
Debt Service Reserve Account which in the aggregate amount would replace or substitute the commitments of
the non-renewing DSR Facility Provider. Any such inability to renew or replace the commitments under the Debt
Service Reserve Facility Agreement may materially affect our ability to ensure that payments on the Bonds are
made on a timely basis. See “Summary of Certain Finance Documents — Debt Service Reserve Facility
Agreement”.

Bondholders’ votes in respect of a STID Proposal may not be taken into account unless exercised at the
beginning of a Decision Period.

The Bondholders exercise their right to vote by “blocking” their Bonds in the clearing system and
delivering irrevocable instructions to the Registrar or Principal Paying Agent that the votes in respect of their
Bonds are to be cast in a particular way. In respect of modifications, consents and waivers to the Common
Documents, the Bond Trustee (as Secured Creditor Representative of the Bondholders) is required to notify the
Security Agent of each vote received by the Registrar or Principal Paying Agent no later than the business day on
which any vote is received. The STID provides that as soon as the Security Agent has received sufficient votes
from the Secured Creditors in favor of a consent, modification or waiver of a Common Document, the Decision
Period will be closed and no further votes will be taken into account by the Security Agent.

Accordingly, unless a Bondholder exercises its right to vote at the beginning of a Decision Period, it is
possible that a consent, modification or waiver of a Common Document may be approved by the Secured Creditors
before such Bondholder has participated in any vote and any consent, modification or waiver of a Common
Document duly approved by the Secured Creditors shall be binding on all of the Bondholders.
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Interests of the other Qualifying Secured Creditors may conflict with the interests of the Bondholders on
modifications, waivers and consents in respect of the Common Documents.

We may request the Security Agent to concur with us in making any modification to, giving any consent
under, or granting any waiver in respect of any Common Document without the need to obtain prior approval of
the Secured Creditors (including the Bondholders). The Security Agent may concur with us if (i) in its opinion, it
is required to correct a manifest error, or it is of a formal, minor, administrative or technical nature, or (ii) such
modification, consent or waiver is not, in the opinion of the Security Agent, materially prejudicial to the interest
of any of the Qualifying Secured Creditors (where “materially prejudicial” means that such modification, consent
or waiver could have a material adverse effect on our ability repay any Senior Debt (including the Bonds)).

In respect of any modifications, consents or waivers to the Common Documents that we request to be
made and which require the consent of the Qualifying Secured Creditors, the votes of the Bondholders will be
treated as single class on a dollar for dollar basis with other Qualifying Secured Creditors. The votes of the
Bondholders cannot constitute the requisite majority in respect of any Ordinary Voting Matter or Extraordinary
Voting Matter unless the principal amount outstanding under the Bonds is sufficiently greater than the amounts
outstanding under all the other Voted Qualifying Debt. Furthermore, only the votes of Bondholders who
participate within the specified Decision Period will be taken into account in relation to any Ordinary Voting
Matter or Extraordinary Voting Matter. It is possible that the interests of certain Qualifying Secured Creditors will
not be aligned with the interests of the Bondholders and that an instruction is given to the Security Agent which
is not in the interests of Bondholders.

The STID also contains “snooze you lose” provisions with the consequence that Secured Creditors
(including the Bondholders) which fail to participate in a vote or fail to assert an Entrenched Right within the
applicable time period are not counted for the purposes of determining whether voting thresholds have been
reached and are prevented from later asserting any applicable Entrenched Right respectively.

Bondholders may be unable to effect service of process within the United States upon our directors or officers
or to enforce judgments against them or us in the United States courts.

All of our directors and officers and all or a significant portion of the assets of such persons may be, and
all of our assets are, located outside of the United States. As a result, it may not be possible for Bondholders to
effect service of process within the United States upon such persons or to enforce judgments against them or
against us in the United States courts, including judgments predicated upon civil liability provisions of the United
States federal securities laws.

Exchange rate risks exist to the extent payments in respect of the Bonds are made in a currency other than
the currency in which an investor's activities are denominated.

We will pay principal and interest on the Bonds in U.S. dollars. This presents certain risks relating
to currency conversions if an investor of the Bonds’ financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than U.S. dollars. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the dollar or revaluation of
the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose
or modify exchange controls. In addition, such risks generally depend on economic and political events over
which the Issuer, if any, have no control. An appreciation in the value of the Investor’s Currency relative to
the U.S. dollar would decrease (i) the Investor’s Currency equivalent yield on the Bonds, (ii) the investor's
Currency equivalent value of the principal payable on the Bonds and (iii) the Investor’s Currency equivalent
market value of the Bonds. There may be tax consequences for investors as a result of any currency exchange
gains or losses resulting from their investment in the Bonds. Investors should consult their tax advisors
concerning the tax consequences to them of acquiring, holding and disposing of the Bonds.

The credit ratings of the Bonds may be suspended, downgraded or withdrawn, which could have an adverse
effect on the value of an investment in the Bonds. In addition, Abu Dhabi’s credit ratings may change and any
ratings downgrade could, in turn, adversely affect the value of our Bonds.

We expect that, subject to final documentation, the Bonds will be rated “AA/stable” by Fitch and
“Aa2/stable” by Moody’s. Any credit ratings of the Bonds may not reflect the potential impact of all risks related
to structure, market, additional factors discussed in this Offering Memorandum and other factors that may affect
the value of the Bonds.
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Abu Dhabi has a long-term foreign currency issuer default rating of “AA” with a stable outlook from
Fitch and a long-term issue rating of “Aa2” with a stable outlook from Moody’s, see “Overview of the United
Arab Emirates and Abu Dhabi—Abu Dhabi Credit Ratings.” We cannot be certain that Abu Dhabi’s credit rating
will remain for any given period of time or that a credit rating will not be downgraded or withdrawn entirely by
the relevant rating agency if, in its judgment, circumstances in the future so warrant. Our credit rating is dependent
on the creditworthiness of Abu Dhabi, consequently if Abu Dhabi were to be downgraded depending on the
methodologies of the rating agencies, the Bonds may also be downgraded. We have no control over the rating of
Abu Dhabi or the opinions of the rating agencies. A suspension, downgrade or withdrawal at any time of Abu
Dhabi’s credit rating may impact the rating of the Bonds which may, in turn, adversely affect the market price of
the Bonds.

A credit rating is not a recommendation to buy, sell or hold the Bonds and only reflects the view of the
applicable rating agency at the time the rating is issued. Any explanation of the significance of the rating may be
obtained from the relevant rating agency. Credit ratings are subject to revision, suspension, downgrade or
withdrawal at any time by the assigning rating agency. We cannot be certain that a credit rating will remain the
same for any given period of time or that a credit rating will not be downgraded or withdrawn entirely by the
relevant rating agency if, in its judgment, circumstances at the time so warrant. A suspension, downgrade or
withdrawal at any time of the credit rating assigned to the Bonds may adversely affect their market price.

Transfer of the Bonds will be restricted under applicable securities laws and the Bonds will only be offered and
sold in the United States to QIBs that are Qualified Purchasers.

We have not registered the offer and sale of the Bonds under the Securities Act or any other securities
laws. Bondholders may not offer or sell the Bonds, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and other applicable securities laws. It is the
obligation of each Bondholder to ensure that offers and sales of the Bonds comply with applicable law.

In addition, each purchaser or transferee of a Bond in the form of an interest in a Rule 144A Bond will
be deemed to represent, among other things, that it is a QIB that is also a Qualified Purchaser. Each purchaser or
transferee of a Bond in the form of an interest in a Regulation S Bond will be deemed to represent, among other
things, that it is a not a U.S. Person or persons acquiring for the account or benefit of U.S. persons. The Bond
Trust Deed will give us the right to force the sale of an interest in a Rule 144A Bond held by a U.S. Person who
is determined not to have been a QIB that is also a Qualified Purchaser and will also give us the right to force the
sale of an interest in a Regulation S Bond held by a U.S. Person or persons acquiring for the account or benefit of
U.S. persons. A holder of an interest in a Bond that is required to sell such interest in such circumstance may not
be able to sell such interest at a price equal to or greater than the purchase price of such interest and may not be
able to invest the proceeds from the sale of such interest in an alternative investment that will provide the same
return relative to the level of risk assumed on such interest. No payments will be made on any interest in a Bond
that we require to be sold in such circumstances from the date notice of the sale requirement is sent to the date on
which the interest is sold. See “Transfer Restrictions”.

There can be no assurance that an active market for the Bonds will develop or be maintained.

The Bonds are new securities for which there is currently no market. There can be no assurance that an
active market for the Bonds will develop, or if it does develop, that it will continue. Moreover, if a market for the
Bonds does develop, the Bonds could trade at prices that may be higher or lower than the initial offering price
thereof depending on a number of factors, including prevailing interest rates, events in the United Arab Emirates
or elsewhere in the Middle East and the market for similar securities. If a market for the Bonds does not develop
or continue, purchasers may be unable to resell the Bonds for an extended period of time, if at all. Consequently,
a purchaser of the Bonds may not be able to liquidate its investment readily, and the Bonds may not be readily
accepted as collateral for loans.

The Bonds will be held in book-entry form and therefore you must rely on the procedures of the relevant
clearing system to exercise any rights and remedies.

The Bonds will initially only be issued in global certificated form and held through DTC or its nominee.
Interests in the Global Bonds will trade in book-entry form only, and the Bonds in definitive registered form
(the “Definitive Registered Bonds”) will be issued in exchange for book-entry interests only in very limited
circumstances. Unless and until Definitive Registered Bonds are issued in exchange for book-entry interests,
owners of book-entry interests will not be considered owners or Bondholders. DTC, or its nominee, will be the
registered holder of the Global Bonds. Payments of principal, interest and other amounts owing on or in respect
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of the Global Bonds representing the Bonds will be made to Paying Agent, which will make payments to DTC.
Thereafter, these payments will be credited to DTC participants’ accounts (including Euroclear and Clearstream,
Luxembourg) that hold book-entry interests in the Global Bonds representing the Bonds and credited by such
participants to indirect participants. After payment to DTC, we, the Bond Trustee, the Principal Paying Agent,
the Transfer Agent and the Registrar will have no responsibility or liability for the payment of interest, principal
or other amounts to DTC, or to owners of book-entry interests. Accordingly, if you own a book-entry interest,
you must rely on the procedures of DTC, and if you are not a participant in DTC, on the procedures of the
participant through which you own your interest, to exercise any rights and obligations of a holder of the Bonds
under the Bond Trust Deed.

Unlike the Bondholders themselves, owners of book-entry interests will not have the direct right to act
upon our solicitations for consents, requests for waivers or other actions from Bondholders. Instead, if you
own a book-entry interest, you will be permitted to act only to the extent you have received appropriate
proxies to do so from DTC or, if applicable, from a participant (including Euroclear and Clearstream,
Luxembourg). The procedures implemented for the granting of such proxies may not be sufficient to enable
you to vote on a timely basis.

Similarly, upon the occurrence of an event of default under the Bond Trust Deed, unless and until the
relevant Definitive Registered Bonds are issued in respect of all book-entry interests, if you own a book-entry
interest, you will be restricted to acting through DTC or, if applicable, a participant (including Euroclear
and Clearstream, Luxembourg). The procedures to be implemented through DTC may not be adequate to
ensure the timely exercise of rights under the Bonds. See “Book-Entry; Delivery and Form”.

The Bonds are subject to early redemption under certain circumstances.

The Bonds are subject to redemption (i) with the payment of a make-whole premium in case of an
Optional Redemption — see “Terms and Conditions of the Bonds—Redemption of the Bonds” and (ii) without
payment of a make-whole premium in the event of specified changes affecting the taxation of the Bonds, if we
receive a termination payment from ADNOC following an early termination of the U&O Agreement, or, from
ADNOC HoldCo following the compulsory acquisition of some of the shares that we own in AssetCo following
the occurrence of a Transfer Event under the Shareholders” Agreement. Thus, you may not control how long you
will hold the Bonds (and thus the return on your investment) and may not be able to find suitable reinvestment
opportunities.

We are subject to a Compulsory Transfer Provision which could result in us being forced to transfer a
percentage of our interest in AssetCo to ADNOC HoldCo.

Under the Shareholders’ Agreement, if one of our shareholders breaches certain specified obligations in
the Shareholders’ Agreement by becoming subject to a change of control (not consented to by ADNOC HoldCo),
becomes insolvent or in breach of certain sanctions requirements, in the absence of such breaches being remedied
within a prescribed cure period, including by way of the direct or indirect disposal of the shares held by the
defaulting shareholder to one or more of other shareholders of our share capital, we are required to transfer to
ADNOC HoldCo a percentage shareholding in AssetCo equal to the proportion of the shareholding that the
defaulting shareholder holds indirectly in AssetCo which will also result in a partial mandatory redemption of
some or all of the Bonds. The price payable by ADNOC HoldCo to us for the transfer of those shares in a Transfer
Event depends on the nature of the breach and will either be the greater of 95% of Fair VValue and the MVC NPV
multiplied by the number of shares being sold or the greater of 100% of Fair Value and the MVC NPV multiplied
by the number of shares being sold — “Summary of Shareholders’ Agreement — Compulsory transfer event”.
However, there can be no guarantee this amount will be sufficient to cover our debts. Accordingly, we have no
ability to control the circumstances in which such a Transfer Event may arise. Under these circumstances we
cannot guarantee that we will have the necessary cashflow to service our debt as this will affect the dividend we
receive from AssetCo. The share of dividends we receive thereafter will be reduced as our ownership share of
AssetCo will have been reduced.
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Risks Relating to Enforcement

Bondholders may not be able to recover against us, and neither we nor AssetCo might be able to recover against
ADNOC HoldCo or ADNOC under certain Project Documents, given that ADNOC HoldCo and ADNOC are
(indirectly or directly) owned by the Government of Abu Dhabi.

In the United Arab Emirates, there is no written law or regulation concerning any immunity to which
government entities are entitled as sovereign entities. However, although government entities can be sued, their
assets are not available for attachment and Article: (a) 247 of Federal Law No. (11) of 1992 provides that public
assets owned by the United Arab Emirates or any of the Emirates may not be confiscated; and (b) 103 of Federal
Law No. (5) of 1985 (United Arab Emirates Civil Code) provides all real property and moveables owned by the
United Arab Emirates or public juridical persons, allocated in fact or in law for the public benefit shall be deemed
to be public property and in no circumstances may such property be disposed of or distrained. ADNOC HoldCo
is indirectly majority, and ADNOC is directly wholly, owned by the Government of Abu Dhabi.

The United Arab Emirates has a relatively untested bankruptcy regime, which may adversely affect the ability
of Bondholders to enforce their rights in the United Arab Emirates including their rights in respect of security.

In the event of AssetCo’s insolvency or the insolvency of ADNOC HoldCo, bankruptcy laws of the UAE
may adversely affect the relevant obligor’s ability to perform its obligations under the project documents. ADNOC
is not subject to UAE federal bankruptcy laws. It can neither be dissolved nor liquidated except pursuant to the
passing of an Abu Dhabi law.

In September 2016, Federal Decree No. 9 of 2016 Concerning Bankruptcy (the “United Arab Emirates
Bankruptcy Law”) was issued to implement new measures containing provisions to safeguard the rights of
creditors and debtors. The United Arab Emirates Bankruptcy Law replaces Part V of Federal Law No. (18) of
1993 and the relevant obligors fall within its scope. The United Arab Emirates Bankruptcy Law establishes a
permanent committee named the “Committee of Financial Reorganization,” which is in charge of supervising the
management of procedures of financial reorganization for financial institutions licensed by the relevant regulators,
and to facilitate mutual agreement between debtors and creditors with the assistance of one or more experts
appointed by such committee. The United Arab Emirates Bankruptcy Law also sets out the procedures of
bankruptcy aimed at assisting a debtor to reach reconciliation with its creditors pursuant to a plan of bankruptcy
under the supervision of a court and assistance of a justice of the peace appointed in accordance with the provisions
of the United Arab Emirates Bankruptcy Law. The UAE Bankruptcy Law was also recently amended, as a result
of COVID-19 to offer certain protections to the debtors during an emergency financial crisis such as suspension
of mandatory bankruptcy proceedings until such crisis comes to an end. Given that the United Arab Emirates
Bankruptcy Law came into force on December 29, 2016, it is not yet clear how the new law and the procedures
which it introduces will operate in practice and how it will affect the existing Civil Code and the labor law
described below.

The United Arab Emirates Bankruptcy Law also provides for a claw-back of certain payments made or
security provided between the date of suspension of payments by a company and the adjudication of its bankruptcy
(such period not to exceed two years): (a) donations; (b) transactions where the liabilities of the bankrupt notably
exceed the liabilities of the counterparty (whether in specie or in kind); (c) amounts paid to settle a debt before
the maturity of its term; (d) settlement of a debt in a manner otherwise than as agreed (i.e. by payment in kind);
and (e) provision of a mortgage or other security over the debtors property to secure a prior debt.

In addition, the respective laws under which each relevant obligor was incorporated also contain rules
and procedures governing dissolution and winding up which are applicable with respect to such relevant obligor.
Certain of these rules and procedures are supervised by the United Arab Emirates courts and/or a trustee in
bankruptcy, which are granted certain discretions. There can be no assurance that a United Arab Emirates court
would compel a bankruptcy administrator to perform any obligations of a relevant obligor under the finance
documents during an administration period. In relation to the undertakings given and obligations assumed by the
relevant obligors under any agreement in respect of contractual subordination, although contractual subordination
of debts and liabilities may possibly be permitted under United Arab Emirates law, the enforcement of such
provisions is largely untested and there can be no assurance that a United Arab Emirates court would compel a
bankruptcy administrator to honor such undertakings and obligations.

Furthermore, any distribution to be made in the event of AssetCo’s insolvency or the insolvency of
ADNOC or ADNOC HoldCo must comply with the priority rights outlined below:
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e Articles 1512 and 1513 of the United Arab Emirates Civil Code provide for two general priority
rights ranking in the following manner: “judicial costs expended for the common benefit of
creditors in preserving the property of the debtor and selling the same,” and “taxes, imposts and
other rights of any kind whatsoever owing to the government.”

e Inrelation to moveable property, Article 1514 of the United Arab Emirates Civil Code provides
for a priority right over such assets for “costs expended in preserving or repairing moveable
property,” to be subordinated to the rights mentioned in the paragraph above. In relation to debt
arising out of a tenancy contract, Article 1519 of the United Arab Emirates Civil Code provides
for a priority right over “chattels and produce which are on the property leased, notwithstanding
that they may be owned by a sub-tenant”.

e In addition, Federal Law No. 8 of 1980, as amended (the “Labor Law”), Article 4 provides for
a priority interest in favor of workers and their beneficiaries over the entire assets of their
employer in respect of monies owed under the Labor Law, which include wages, end of services
gratuity and industrial compensation. This priority right is subordinate to the settlement of legal
expenses and monies due to the government. Further, Article 77 of Federal Law No. 7 of 1999,
or the Pensions Law, confers a priority right in respect of pension contributions.

The Bondholders will be secured only to the extent of the value of the collateral that has been granted as
security for the Bonds, and such collateral may not be sufficient to satisfy our obligations under the Bonds.

The Bondholders will be secured only to the extent of their share of the value of the proceeds of the
collateral in respect of which security has been granted for the benefit of the Bonds. There is no requirement for
us to provide funds to enhance the value of the collateral if it is insufficient to discharge the liabilities owed by us
to the Bondholders. The proceeds of any sale of the collateral following an event of default will be shared between
the Bondholders and all of our other senior secured parties (including, for so long as the Original Bonds are
outstanding, the holders of the Original Bonds) and only after all amounts that we owe to the DSR Facility
Providers under the Debt Service Facility Agreement have been paid in full. Accordingly, the Bondholders’ share
of such proceeds may not be sufficient to satisfy, and may be substantially less than, the amount owed by us in
respect of the Bonds.

The amount of the proceeds realized upon the enforcement of the security will depend upon many factors,
including, among others, whether or not AssetCo continues as a going concern, the availability of buyers and the
condition of the collateral. The book value of the collateral should not be relied on as a measure of realizable value
for the collateral. By its nature, some or all of the collateral may not have a readily ascertainable market value or
may not be saleable or, if saleable, there may be substantial delays in its disposal.

If the proceeds of any sale of collateral are not sufficient to repay all amounts due on the Bonds, the
Bondholders (to the extent not repaid from the proceeds of the sale of the collateral) would have only an unsecured
claim against us.

There are limitations on the creation, perfection and enforcement of security interests that could affect the
Bondholders’ rights.

The security securing the Bonds will be subject to any and all exceptions, defects, encumbrances, liens
and other imperfections permitted under the Bond Trust Deed, the STID and the related security documents. The
existence of any such exceptions, defects, encumbrances, liens and other imperfections could adversely affect the
value of the collateral securing the Bonds, as well as the ability of the Offshore Security Agent and the Onshore
Security Agent to realize or foreclose on such collateral. Furthermore, the ranking of the security can be affected
by a variety of factors, including, among other things, the timely satisfaction of perfection requirements, statutory
liens or re-characterization under the laws of the relevant jurisdictions.

Certain of the security documents that we and the Parent have entered into are subject to a right of first
offer agreements entered into with ADNOC HoldCo which requires the Security Agent to first offer the collateral
to ADNOC HoldCo at the price it intends to dispose of it in any enforcement of the collateral. These rights of first
offer obligations may result in any realization of the collateral being delayed and may prevent there being an
active market for our shares or the shares we own in AssetCo in the event of an enforcement of the collateral.

The Issuer and the Parent are incorporated under the laws of Jersey and are subject to Jersey insolvency
laws which may pose particular risks for holders of the Bond with respect to the enforcement of the collateral. In
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the event of an insolvency of the Issuer or the Parent, insolvency proceedings may be initiated in Jersey. For
details on the insolvency regime in Jersey and its potential impact on creditors, please see “Creation and
Enforcement of Security and Security in Insolvency and Limitations on the Validity and Enforceability of the
Security Interests — Jersey Insolvency Laws”.

In addition, the grant of security in favor of the Bondholders is subject to the requirements, including
registration requirements, and constraints of United Arab Emirates law. The Bondholders may face certain legal
obstacles and practical difficulties associated with the realization of security interests under United Arab Emirates
law. Although we will, pursuant to the Bond Trust Deed and the STID, take all actions as may be reasonably
necessary to grant and perfect the security interests in such assets, and in a timely manner, we cannot give any
assurance that the Bondholders will be able to effectively realize the value of such assets upon any enforcement,
foreclosure or public auction.

In relation to the security which is governed by the laws of the United Arab Emirates and comprises
future assets and rights that are not movable property, these are secured through the relevant security provider
executing addenda to such security documents that identify such assets and rights. In the case of registered pledges,
such addenda would also have to be registered. If the relevant security provider has granted to any third party a
security over any such assets and rights prior to the execution and, if applicable, registration of the relevant
addenda, the security created pursuant to the addenda will be subject to such third party’s security interests.

Prospective purchasers of the Bonds may experience difficulties in enforcing foreign judgments and foreign
arbitration awards in the United Arab Emirates.

To the extent that the enforcement of remedies must be pursued in the United Arab Emirates, it should
be borne in mind that there is limited scope for self-help remedies under United Arab Emirates law and that
generally enforcement of remedies in the United Arab Emirates must be pursued through the courts.

The United Arab Emirates is a civil law jurisdiction and judicial precedents in Abu Dhabi have no binding
effect on subsequent decisions. In addition, court decisions in Abu Dhabi are generally not recorded. These factors
contribute to judicial uncertainty. Furthermore, there can be no assurance that a judgment in U.S. dollars would
be awarded by the United Arab Emirates courts in relation to the documents and agreements whose terms are
expressed in U.S. dollars.

Any disputes in relation to the Bonds, the Bond Trust Deed and the English law governed documents
will be referred to and resolved in the courts of England and Wales in accordance with English law. Any disputes
in relation to United Arab Emirates law governed documents will be referred to and resolved by arbitration in
Abu Dhabi in accordance with the arbitration rules of the International Chamber of Commerce.

The United States and the United Kingdom do not have any treaty with the United Arab Emirates
providing for reciprocal recognition and enforcement of judgments in civil and commercial matters and
accordingly the courts of the United Arab Emirates may not enforce the judgment of a United States or United
Kingdom court without re-examining the merits of the claim. Moreover, judicial precedent in the United Arab
Emirates has no binding effect on subsequent decisions and there is no formal system for the reporting of court
decisions in the United Arab Emirates. These factors create greater judicial uncertainty than would be expected
in certain other jurisdictions.

As a matter of United Arab Emirates law, United Arab Emirates courts will order the execution and
implementation of a foreign court judgment only if:

e United Arab Emirates courts do not have exclusive jurisdiction over the dispute on which the
judgment or order has been issued and that the foreign court that issued the judgment or order
have jurisdiction according to the rules of international jurisdiction prescribed in its law;

o the foreign judgment or order has been issued by a court in accordance with the law of the
country in which it was passed and duly certified,;

e the party to the proceedings on which the judgment or order was passed was properly served
and represented in the proceedings in the foreign jurisdiction;

e the judgment or order reached was final according to the law of the issuing court, provided that

a certificate shall be furnished indicating that the judgment has acquired the legal effect of a
final order, or same is already stated in the judgment; and
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o the foreign judgment or order does not contradict a decision or order rendered by a court in the
United Arab Emirates or violate the public policy or morals of the United Arab Emirates.

The execution judge shall have the authority to demand documents that support the application for
enforcement of the foreign judgment before his decision is made. Accordingly, if sufficient documents are not
submitted to evidence the factors above an order for an enforcement may not be granted. The regulations on
enforcement of judgments were revised in 2018 meaning there is limited experience on how the above criteria are
likely to be interpreted and applied by the courts of the United Arab Emirates.

In practice, the above criteria are likely to be applied restrictively and it is therefore unlikely that a
judgment passed or an order issued by a foreign court would be enforced or recognized by the courts of the United
Arab Emirates. An attempt to enforce such judgment or order in the United Arab Emirates is likely to amount to
a re-hearing of the dispute.

The New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards 1958 (the
“New York Convention”) entered into force in the United Arab Emirates on November 19, 2006. Any arbitration
award rendered in London should therefore be enforceable in Abu Dhabi in accordance with the terms of the New
York Convention. Under the New York Convention, the United Arab Emirates has an obligation to recognize and
enforce foreign arbitration awards, unless the party opposing enforcement can prove one of the grounds under
Article V of the New York Convention to refuse enforcement, or the Abu Dhabi courts find that the subject matter
of the dispute is not capable of settlement by arbitration or enforcement would be contrary to the public policy of
the United Arab Emirates.

The Executive Regulations also amended the enforcement regime of foreign arbitral awards.
Enforcement of foreign arbitral awards pursuant to the Convention are now to be commenced before an execution
judge under the same conditions prescribed in the law of that foreign state for the enforcement of arbitral awards
or through the direct application of the Convention. The arbitral award must have been issued on a matter for
which arbitration is permissible in accordance with United Arab Emirates law and be enforceable in the
jurisdiction wherein it has been issued. However, an enforcement may only be ordered after verifying the points
referred to above, in connection with foreign judgments.

As mentioned above, the Executive Regulations have only recently been enacted so there are no extensive
and constant case examples of how the above criteria are likely to be interpreted and applied by the courts of
United Arab Emirates. There have been limited instances where the United Arab Emirates courts, most notably
the Fujairah Court of First Instance and the Dubai Court of Cassation, have ratified or ordered the recognition and
enforcement of foreign arbitration awards under the New York Convention. There is, however, no system of
binding judicial precedent in the United Arab Emirates and it is unclear if these decisions are subject to any appeal
(it should be noted that only the Dubai Court of Cassation decision was a final decision). Therefore, how the New
York Convention provisions would be interpreted and applied by the Abu Dhabi courts in practice and whether
the Abu Dhabi courts will enforce a foreign arbitration award in accordance with the terms of the New York
Convention (or any other multilateral or bilateral enforcement convention), remain largely untested.

Future attitudes of United Arab Emirates courts regarding interest cannot be predicted.

Although, under the federal laws of the United Arab Emirates and the laws of Abu Dhabi, contractual
provisions for the charging and payment of interest are permissible and have been routinely enforced, a court
applying the federal laws of the United Arab Emirates or the laws of Abu Dhabi may not enforce such a provision
either to pay interest on interest, default interest (where no loss is actually incurred) or to the extent that, on a
given date, accrued but unpaid interest exceeded outstanding principal. The future attitude of the courts and the
laws regarding interest of the United Arab Emirates and Abu Dhabi cannot be predicted.

There is no principle of binding precedent in the United Arab Emirates courts.

There is no doctrine of binding precedent in the United Arab Emirates courts and decisions of the United
Arab Emirates courts are not regularly published. As a result, any experience with and knowledge of prior rulings
of the United Arab Emirates courts may not be a reliable basis from which to predict decisions that United Arab
Emirates courts may adopt in the future. The outcome of any legal disputes remains uncertain.
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There are limitations on the creation, perfection and enforcement of security interests in the United Arab
Emirates.

The recent United Arab Emirates law concerning security over moveable assets, the Security over
Moveables Law (Federal Law No. 4 of 2020 replacing Federal Law No. 20 of 2016) enacted on May 28, 2020,
has provided a basis for registerable security to be created over certain moveable assets, which includes the
assignment of rights under certain contracts as part of the collateral securing the Bonds. There is also provision
for such security to extend to future assets and for certain matters of enforcement without the involvement of the
United Arab Emirates courts. While the implementing regulations relating to Federal Law No. 20 of 2016 continue
to be in force, the implementing regulations relating to Federal Law No. 4 of 2020 have not yet been published.
Security created outside the scope of the new moveable assets law, under alternative provisions of United Arab
Emirates law, will be effective only in relation to assets and rights which are specifically identified and existing
at the time of creation of such security.

In the absence of the new implementing regulation for the Security over Moveables Law, there is a lack
of clarity on treatment of security interests registered pursuant to the implementing regulations of Federal Law
No. 20 of 2016.

Outside the new regime to be established under the Security over Moveables Law, judicial sale is the
only remedy (over and above normal remedies for breach of contract) available to a mortgagee and pledgee of
assets in the United Arab Emirates, and it is a discretionary remedy. To the extent that the security documents
provide for additional remedies in the nature of step-in/cure rights, receivership, the use of powers of attorney or
otherwise, these will be considered contractual provisions only and would require an order of a United Arab
Emirates court in order to be enforced. There can be no assurance that upon an application by the Onshore Security
Agent for enforcement of the relevant security, a United Arab Emirates court will order the sale of the mortgaged
or pledged assets at all or in the manner sought by the mortgagee or pledgee or allow any other additional remedies
to be enforced.

There are circumstances other than repayment or discharge of the Bonds under which the collateral securing
the Bonds will be released automatically, without your consent or the consent of the Bond Trustee.

Assets forming part of the collateral and which may be disposed of pursuant to disposals or transactions
permitted by the Finance Documents may be released from the collateral securing the Bonds in accordance with
the Security Trust and Intercreditor Deed without the prior consent of the Bondholders or the Bond Trustee as
described under “Summary of Certain Finance Documents— Security Trust and Intercreditor Deed —Release of
Security”, and as otherwise permitted under the Bond Trust Deed.

The collateral securing the Bonds may be challenged or voidable in accordance with the laws applicable in
certain jurisdictions.

If the collateral securing the Bonds were granted or recreated during the respective hardening period
applicable in the relevant jurisdiction, it may be declared void or ineffective and/or it may not be possible to
enforce it. To the extent that the creation of the collateral securing the Bonds is voided, the Bondholders, the
Offshore Security Agent and the Onshore Security Agent would lose the benefit of such collateral and would be
creditors solely of us and would therefore benefit only from any remaining collateral securing the Bonds. The
Bondholders may also be required to repay any amounts received with respect to such collateral or release such
collateral.

The security interests in the collateral securing the Bonds have been, or will be, granted to the Security Agent
rather than directly to the Bondholders. The ability of the Security Agent to enforce the collateral may be
restricted by local law.

The security interests that will secure our obligations under the Bonds will not be granted directly to the
Bondholders but to the Security Agent, and thus the Bondholders will not have any independent power to enforce,
or have recourse to, any of the security documents or to exercise any rights or powers arising under the security
documents except through the Security Agent as provided in the Security Trust and Intercreditor Deed. By
accepting a Bond, you will be deemed to have agreed to these restrictions. As a result of these restrictions,
Bondholders will have limited remedies and recourse against us in the event of a default. See “Summary of Certain
Financing Arrangements—Security Trust and Intercreditor Deed.”
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In addition, the ability of the Security Agent to enforce the security interests is subject to mandatory
provisions of the laws of each jurisdiction in which security interests over the collateral are taken. For example,
the laws of certain jurisdictions may not allow for the appropriation of certain pledged assets, but require a sale
through a public auction and certain waiting periods may apply. There is some uncertainty under the laws of
certain jurisdictions as to whether obligations to beneficial owners of the Bonds that are not identified as registered
holders in a security document will be validly secured. In certain jurisdictions, including the United Arab Emirates,
due to the laws and other jurisprudence governing the creation and perfection of security interests and the
enforceability of such security interests, the Security Trust and Intercreditor Deed provides for the creation of
“parallel debt” obligations in favor of the Security Agent (“Parallel Debt”) mirroring the obligations of the Issuer
owed to Bondholders under or in connection with the Bond Trust Deed, as applicable (“Principal Obligations™).
All or part of the pledges and other security interests in such jurisdictions have been, or will be, granted to the
Security Agent as security interests for the Parallel Debt and do not, or will not, directly secure the Principal
Obligations. Under the provisions of the Security Trust and Intercreditor Deed, the Parallel Debt will be at all
times in the same amount and payable at the same time as the Principal Obligations and any payment in respect
of the Principal Obligations shall discharge the corresponding Parallel Debt and any payment in respect of the
Parallel Debt shall discharge the corresponding Principal Obligations. In respect of the security interests granted
to secure the Parallel Debt, the Bondholders do not have direct security interests and will not be entitled to take
enforcement actions in respect of such security interests except through the Security Agent. Therefore, the
Bondholders bear the risk of insolvency or bankruptcy of the Security Agent. In addition, the Parallel Debt
construct has not been tested under law in certain of these jurisdictions and to the extent that the security interests
in the collateral created under the Parallel Debt construct are not validly granted, are unenforceable or are
successfully challenged by other parties, Bondholders will not receive any proceeds from an enforcement of such
security interests in the collateral.
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USE OF PROCEEDS

You will find the definitions of capitalized terms used and not defined in this section in “Annex A:
Glossary of Certain Terms” and as provided elsewhere in this Offering Memorandum.

The gross proceeds to be received by us from this offering of the Bonds will be U.S.$3,920,000,000. We
intend to use the proceeds from this offering of the Bonds for the following:

€)) in and towards prepayment of our indebtedness under the Initial Bank Facility Agreement;
(b) in payment of fees, costs and expenses incurred in connection with the issue of the Bonds; and
(c) to the extent of any surplus after (a) and (b) above, general corporate purposes.

The following table reflects the expected sources and uses of funds upon the consummation of the
transactions relating to the offering of the Bonds.

Sources of Funds (U.S. dollars  Uses of Funds (U.S. dollars
in millions) in millions)

Repayment in full of the Initial Bank
Series D Bonds........cooeveveneenenincne 1,750  FaCility® .....cooiiiccieee e 4,015

Series EBONS ......ccccovvevverieieienieesies 2,170 Transaction Costs®........ccccevvvverieerieinnnnnnns 20
Termination amounts owed by the Hedge

Counterparties under the Hedging

AQIEEMENTS ..o 122" General Corporate PUFPOSES..............ovven... 7

Total SOUFCES .....vvevveeevee e, 4,042 Total USES.....ceoovvveieieeiie e 4,042

(1) The receipt of the hedge termination payments from the Hedge Counterparties is an estimated amount and may be subject to change.

(2) The Initial Bank Facility was provided to us for the shares we acquired in AssetCo. See “Summary of Certain Finance Documents—
Initial Bank Facility Agreement.” The amount includes U.S.$8.2 million of interest and estimated transaction costs relating to the
Initial Bank Facility.

(3) The payment of certain transaction costs is an estimated amount and may be subject to change.
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CAPITALIZATION

The following table sets forth our actual consolidated cash and cash equivalents, capitalization and
indebtedness as of December 31, 2020 on an actual basis and on an as-adjusted basis to give effect to the offering
and the estimated use of proceeds therefrom, as described in “Use of Proceeds.” The information set forth below
as of December 31, 2020 on an actual basis, is derived from the Issuer Financial Statements.

You should read this table in conjunction with “Disclosure Regarding Forward-Looking Statements,”
“Risk Factors,” “Operating and Financial Review,” “Business,” the Issuer Financial Statements (and related
notes).

As of December 31, 2020

Actual Adjusted
(U.S.$ in thousands)
Total cash and cash eqUIVAIENTS................ccc.evveerreeceerieeieeeesieneone 186,822 194,158
Long-term debt: ..o
SErES A BONUS.....uiiiiiiieiieiiie ettt 1,100,000 1,100,000
e g TR = = 0] 10 K 1,550,000 1,550,000
T g Lo O = 10 1o K 1,350,000 1,350,000
SErIES D BONUS......iiuieiieieiie ettt s - 1,750,000
SErIES E BONUS......iiiiiiiiiiie ettt e - 2,170,000
Initial Bank FaCility ..........cccccvevovieiieeeee et 4,006,432 -
Total long-term debt® @) ... 8,006,432 7,920,000
Lo c= LI To U T 2SS 2,178,497 2,178,497
Total capitalization™ .............ccccoeiieeeiee e 10,184,929 10,098,497
Q) On January 27, 2021, the Issuer paid a dividend to the Parent of U.S.$169.3 million which has not been included in the table above.
) The transaction cost related to the issuance of Original Bonds and the Initial Bank Facility is U.S.$44 million as of December 31,
2020 which has not been included in the table above.
?3) Total long-term debt does not include derivative asset of U.S$43 million as of December 31, 2020. These derivatives are interest

rate swaps which currently cover approximately 100% of the variable loan principal outstanding. The fixed interest rate payable
on the swap is 0.87%, and the variable rate on both the swaps and the loans for the first interest period is 0.33% and the legal
maturity of the hedges is September 30, 2040.

4) Total equity plus long-term debt.
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SUMMARY OF THE FINANCIAL MODEL

The following information from the Financial Model should be read together with the information
contained in “Presentation of Financial and Other Information,” “Disclosure Regarding Forward-Looking
Statements, ” “Risk Factors,” “Selected Financial Data,” “Operating and Financial Review,” the AssetCo
Financial Statements, the Pro Forma AssetCo Tariff Sales, the Issuer Financial Statements (and related notes)
and “Summary of Principal Project Documents. ”

The Issuer does not as a matter of course make public projections as to future sales, earnings, or other
results. However, the management of the Issuer has prepared the prospective financial information set forth below
to present and illustrate the cash inflows available for debt service. The accompanying prospective financial
information was not prepared with a view toward complying with the guidelines established by the American
Institute of Certified Public Accountants with respect to prospective financial information, but, in the view of the
Issuer's management, was prepared on a reasonable basis, reflects the best currently available estimates and
judgments, and presents, to the best of management's knowledge and belief, the expected course of action and the
expected future financial performance of the Issuer.

Summary of the Financial Model

The information contained in the Financial Model, including the results of the technical and operational
assumptions for the base scenario presented in the Financial Model (the “Base Case”) is not a projection or
prediction. A financial model such as this simply illustrates hypothetical results that are mathematically derived
from specified assumptions. The Financial Model was designed as a financial illustration of, among other things,
the cash inflows available for debt service and evaluation tool for credit consideration and not as an operational
model. Thus, it is not designed to and will not readily allow comparisons of actual results against the Financial
Model and does not include an ongoing budget comparison component. The actual performance and cashflow of
the Issuer will likely deviate from the Base Case and will almost certainly result in actual performance being
different from that shown in the Financial Model. All figures set forth in the Financial Model are annual as of
December 31 of each year.

Although the AssetCo Corporate Costs and tax positions have been modeled in alignment with the
Issuer’s most accurate expectation of the Pipelines’ performance as of the date of this Offering Memorandum,
actual AssetCo Corporate Costs and required tax payments may differ over the life of the Bonds. Accordingly,
actual performance and cash inflows for any future period are likely to differ from those shown by the results of
the Base Case.

The summary of the Financial Model was prepared by the Issuer. The Issuer confirms that the summary
Financial Model information has been accurately reproduced and that, as far as the Issuer is aware and is able to
ascertain from the Base Case, no facts have been omitted which would render this summary of the Financial
Model, in the context of the information contained in the Base Case, inaccurate or misleading.

The inclusion of information derived from the Financial Model should not be regarded as a representation
by us, AssetCo, ADNOC HoldCo, the Initial Purchasers, the Model Auditor or any other person (including
ADNOC or any member of the ADNOC group) that any of the results of the Financial Model, including the Base
Case, will be achieved. In addition, the summary Financial Model information contained herein does not, and
does not purport to, restate the Base Case in its entirety. Prospective purchasers of the Bonds are cautioned not to
place undue reliance on the performance or cash inflows illustrations contained in the information derived from
the Financial Model and should make their own independent assessment of our future results of operations, cash
inflows and financial condition. The Independent Auditors of the Issuer and AssetCo have not examined, compiled
or performed any procedures with respect to the prospective financial information contained in this Offering
Memorandum, including the information derived from the Financial Model, nor have they expressed any opinion
or any other form of assurance on such or on the achievability of the Financial Model or the Base Case, and
assume no responsibility for, and disclaim any association with any prospective financial information contained
in or derived from the Financial Model and any other information derived therefrom included elsewhere in this
Offering Memorandum.

We engaged Mazars LLP (the “Model Auditor™) to review and provide a Model Auditor Report (the
“Model Auditor Report”), dated February 8, 2021, on the Financial Model. Subject to the assumptions and
statements provided by the Model Auditor in the Model Auditor Report, and subject to certain representations
received by the Model Auditor from us upon which it has relied, the Model Auditor concluded with regards to the
Financial Model that:
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€)] the Model’s logic, macros and calculations are materially arithmetically correct and that the
results are materially: accurate, complete and consistent with the assumptions contained within
the Model;

(b) the Model is materially consistent with the relevant financial and contractual provisions in the
finance documents as provided to the Model Auditor; and

(c) the Model materially generates profit and loss, cashflow and balance sheet projections and key
financial ratios for the project on the basis of the set of operational, financial and economic
assumptions set out in the Base Case.

The Model Auditor’s work was limited to the matters set out in the paragraph above and accordingly did
not include review of the commercial merits, technical feasibility or the factual accuracy of the input data,
considering the commercial rationale for the transaction implied by the Financial Model or opining on the
reasonableness of the operational and financial assumptions used in the Financial Model.

Summary of Significant Base Case Assumptions from the Financial Model
1. AssetCo Cash inflows

Under the terms of the U&O Agreement, AssetCo provides ADNOC the right to use, operate
and maintain the Pipelines in exchange for which ADNOC pays AssetCo the Tariff Amount. Pursuant to
the U&O Agreement, ADNOC is required to pay AssetCo the Tariff Amount (U.S.$0.57 per mmbtu) for
the duration of the U&O Agreement, regardless of the availability of the Pipelines, emergency or force
majeure events and the amount of gas, NGL and LNG or the associated market price of gas, NGL and
LNG that is actually transported. Under the Financial Model, AssetCo's cash inflows equal the Baseline
Supply Forecast amount multiplied by U.S.$0.57 per mmbtu. In order to determine the amount of
dividends to be paid to us, AssetCo's Corporate Costs are subtracted from AssetCo cash inflows, and this
number is multiplied by 0.477.

AssetCo receives quarterly payments from ADNOC under the U&O Agreement, payable no
later than five business days before the last day of the billing period in which such invoice is received for
the immediately preceding billing period. Billing period means, for any calendar year, each three-month
period beginning January 1, April 1, July 1 and October 1, commencing from July 1, 2020 in accordance
with the terms of the U&O Agreement. If the amount of gas, NGL and LNG transported through the
Pipelines is higher than the minimum throughput quantity of 75% of volume projected in the Baseline
Supply Forecast, this would result in increased cash inflows up to the throughput quantity equal to the
Baseline Supply Forecast. However, we expect that no additional volumes over and above the minimum
throughput quantity are required to ensure that the Issuer is capable of servicing its payments under the
Bonds and other Senior Debt. Certain important considerations in evaluating the likelihood that the
Baseline Supply Forecast will be achieved in each of the periods presented are described in the
Independent Technical Due Diligence Report and the Wood Mackenzie Industry Report included
elsewhere in this Offering Memorandum. See “Summary—Summary of the Independent Technical Due
Diligence Report,” “Risk Factors—Risks Relating to the Issuer—Our projections and underlying
assumptions regarding the Financial Model may not be accurate or may be subject to changed
circumstances,” “Annex B: Independent Technical Due Diligence Report,” and “Annex C:Wood
Mackenzie Industry Report.”

2. AssetCo Corporate Costs

Except for certain limited AssetCo Corporate Costs, all operating and maintenance costs and
decommissioning costs are borne by ADNOC. AssetCo Corporate Costs are certain general,
administrative and overhead related costs described in the General Services Agreement. The cost of these
services is capped at U.S.$150,000 per annum (indexed at a rate of 2% per annum). The cap excludes (i)
any taxes applicable to the Services, and (ii) any fees, costs and expenses associated with the shareholders
reserve accounts (established pursuant to the Shareholders” Agreement). For a summary of the cashflow
waterfall and an overview of the contractual cost allocations between us, AssetCo and ADNOC under
the U&O Agreement and the General Services Agreement, see “Business—Summary of Cash Flow
Waterfall and Contractual Cost Allocations.”
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3. Issuer Corporate Costs

Issuer corporate costs principally include fees and expenses in relation to the Bonds, including
the maintenance of listing, rating, audit and legal fees and other admin fees, future financings and the
Debt Service Reserve Facility and corporate overhead costs. Most of these fee items are not fixed for life
of the financing, and are based on the Issuer’s best estimates as of the date of this Offering Memorandum,
including expectations of fee revisions based on inflation and/or foreign currency exchange rates. These
fee items could be subject to changes upon renewals and/or in case of appointment of different parties
compared to those engaged as of the date of this Offering Memorandum. The fee assumptions in the
Financial Model will therefore be materially different to the actual results of these cost items.

4, DSCR

DSCR figures presented below include an assumption as to the interest rate, tenor and
amortization schedule of the Bonds and the Original Bonds. DSCR has been presented for illustrative
purposes only and does not purport to represent what the DSCR would have actually been had the offering
occurred on the date assumed, nor does it purport to project our financial condition at any future date.

Base Case Financial Summary

The Base Case cash inflows produced by the Financial Model are summarized below (in U.S.$ millions

except Throughputs and Ratios).

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
AssetCo Throughputs 8794 8425 8519 8103 8302 779 7,874 7,887 7,842  7.895
(ONBEU/) oo
Of which represent
MVC (abtald) 6595 6319 6389 6077 6226 587 5906 5916 582 5921
AssetCo Unlevered 1,804 1,772 1767 1712 1,717 1,648 1,634 1,645 1,634 1,640
Cashflow
Mvgf which represent 1,353 1,329 1326 1,284 1,288 1,236 1,226 1,234 1,225 1,230
AssetCo Costs 0) ) 0) ) ) 0) ) ©) ©) ©)
BidCo Distributed Dividends 861 845 843 817 819 786 779 784 779 782
Mvgf which represent 645 634 632 612 614 590 585 588 584 587
Issuer Costs .. . @ @ o) @) @) @ @ @ @ @
MVC DSCR oo 192x  1.08x 108x  108x  1.08x 108 108x  108x  109x  1.09x
MVC + Non-MVC DSCR... 257 14dx L4dx  L4dx  L4dx 144x  145x 145« 145x  145x
2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
(Absnstfttuclg) Throughputs 093 g131 7368 7,362 7,543 7,684 7,761 7,801 8054 8154
&l‘)’m"g;‘ represent MVC 6070 6098 5526 5,521 5,658 5,763 5,820 5,918 6,041 6,116
AssetCo Unlevered Cashflow 1,673 1,694 1,573 1,532 1,560 1,595 1,610 1,635 1,667 1,268
Of which represent MVC 1255 1271 1180 1149 1170 1,197 1208 1226 1,250 951
ASSELCO COSLS vrvvrerrr ©) ©) 0 0 ) ) ) ) ©) )
BidCo Distributed Dividends 798 808 750 731 744 761 768 780 795 605
Of which represent MVVC 599 606 563 548 558 571 576 585 596 454
ISSUET COStS ....vvovveerreennes ) ) ) @) ) 2) 2) 2 (2 ()
MVC DSCR ..o 109x  109x 109  109x  116x  113x  113x  113x  114x  Ll4x
MVC + Non-MVC DSCR ... 145x  145x 145« 146x  155x  15lx  151x  151x  152x 152
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Minimum Volume Commitment Cash Inflows Available for Debt Service (“MVC CFADS”) and Total Cash Inflows
Available for Debt Service (“Total CFADS”)

MVC CFADS & Total CFADS (Quarterly)
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Minimum Volume Commitment Cash Inflows Available for Debt Service (“MVC CFADS”’) and Debt Service
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— MVC CFADS
Tax Rate Assumptions
The Financial Model assumes no corporate taxes applicable to AssetCo. As of the date of this Offering
Memorandum, there are no such taxes applicable to AssetCo in the United Arab Emirates. Additionally, the

Financial Model assumes that there are no corporate taxes applicable to the Issuer as well as no withholding tax
on the debt service from the Issuer. See “Certain Tax Considerations—United Arab Emirates Taxation.”
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SELECTED FINANCIAL DATA

The tables below present selected financial and operating data from the Issuer Financial Statements and
the AssetCo Financial Statements as of and for the periods indicated. We have not presented historical financial
information for the Issuer in this section because the Issuer has had limited corporate activity since its formation
other than the (i) issuance of shares in connection with its initial capitalization; (ii) activities in connection with
the U&O Agreement and the General Services Agreement; (iii) borrowing under the Initial Bank Facility and the
issuance of the Original Bonds; and (iv) in preparation for this offering, and because we believe that a
presentation of the results of the Issuer would not be meaningful. However, we have provided the Issuer Financial
Statements and the AssetCo Financial Statements appearing elsewhere in this Offering Memorandum. You should
read the information below in conjunction with the AssetCo Financial Statements and the Issuer Financial
Statements (and related notes), appearing elsewhere in this Offering Memorandum, as well as the sections entitled
“Presentation of Financial and Other Information” and “Operating and Financial Review” in this Offering
Memorandum.

With respect to the Issuer Financial Statements, two sets of statements were prepared, the first covering
the period from May 26, 2020 (i.e. the date of incorporation of the Issuer) to July 31, 2020 and the second covering
the period from August 1, 2020 to December 31, 2020. The first set of financial statements were prepared to
comply with the listing requirements of the Global Exchange Market of Euronext Dublin in connection with the
issue of the Original Bonds. Going forward, the Issuer will report on an annual basis in respect of each financial
year ending December 31. Due to the difference in the 2020 accounting periods, the amounts presented are not
comparable.

Our summary financial data presented below should be read in conjunction with the information set forth
in “Operating and Financial Review” and the AssetCo Financial Statements, including the notes thereto,
appearing elsewhere in this Offering Memorandum. The following information has been derived from the AssetCo
Financial Statements.

The Issuer

The financial information included in the table below has been derived from the audited financial
statements of the Issuer for the period from May 26, 2020 (i.e. the date of incorporation of the Issuer) to July 31,
2020 and for the period from August 1, 2020 to December 31, 2020 (the “Issuer Financial Statements”).

Statement of Comprehensive Income

Period from Period from

August 1, 2020 May 26, 2020
to December to

31,2020 July 31, 2020

(U.S. Dollars in thousands)

Income

Share of net profit of associate accounted for using the equity method ............. 209,959 46,404
Net gain ON erIVALIVES .......ccvieeiee e 248,132 -
Oher INCOIME ...ttt et e ene s - 253
TOtAl INCOME ...t bbbt 458,091 46,658
Expenses

INEEIESE BXPEINSE ... vttt (85,775) (8,424)
NEt [0SS ON EIIVALIVES.......cviiiiiriiiiieci e - (209,007)
AdMINISTratiVE EXPEINSES. .....evieiivirieiiiti ettt nb s (1,511) (756)
TOtAl EXPENSES ...ttt sttt sttt e sbe s aeere et e e srestenteenes (87,285) (218,188)
Profit/(Loss) before taxation............ccccoceieiieiicieicse e 370,806 (171,530)
TAX BXPBINISE ...ttt ettt ettt ekttt e etk b bbb h b b e be e nne e - -
Profit/(Loss) after taXation ...........ccccvieiiiienrciescse e 370,806 (171,530)
Other comprenensive INCOME ..o e - -
Total comprehensive profit/loss for the period...........cccccoovivviieiciciiniee 370,806 (171,530)
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Statement of Financial Position

Non-current assets

INVESTMENT IN AN ASSOCIALE ......vveeeivriee ettt e e e s st e e e et e e s et e e s sbeee e
Derivative financial INStrUMENTS. ........ocovcuiiiiiiiee e

Total NON-CUNTENT @SSELS.......eciiieiieeie ettt

Current assets

(014 g T £ PRRUSURN
Cash and cash eqUIVAIENTS ...........cooieiiiii e

B o) 7 IOT0 T =] 0] A T £
0] r= Y B TE=]

Non-current liabilities

Financial liabilities held at amortized COSt ..........oocveeivciiiiiieee e,
Derivative financial Habilities .........cccoooveiiiiicie e

Total non-current labilities..........cocoviiiiiiee e

Current liabilities

INtErest PAYADIE. ... ..o
Other PayabIES.........coiiie e

Total current Habilities..........coovviiiiiicee s
TOtal HADIIITIES ..o

Equity

Called up share Capital.........ccccooeiiiieiic e
Accumulated (ProfitS)/I0SSES ........ceriiriiireein e

L0 = LT [T 2SS
Total liabilitiesS and BQUILY .......cccooiiiiiriii e

Statement of Cash Flows

Cash flows from operating activities:

Profit/(10ss) before taXation ..........c.cooeiereieieieneiie e
Adjustments for:

Share of net profit of associate accounted for using the equity method ........
INEEIESE BXPENSE ....viieeieiieic ettt
Amortization of transaction cost on financial liabilities at amortized cost....
Net (gain)/10SS 0N AEFIVALIVES .......cceveiieiiieie et
INCrease iN OThEr @SSELS .......oivi i e
(Decrease)/Increase in other payables ..........cccocvvveieieneieie e
Net cash (used in)/from operating activities..........c.ccoceovvereiiinensieneen,
Cash flow used in investment activities

INVEStMENt IN AN 8SSOCIALE ... .evvivieieiceiieieic s
Proceeds from derivative Settlement...........cccoceveieiencie i
DivIdends rECEIVET .......cviiiiiciiiere e e
Net cash from/(used in) investment activities...........cccocereevivriiivnicienenn,
Cash flows from financing activities

Issue Of Ordinary SNAreS ..........cccvieiieiieice e
Proceeds from issuance of 10aNS.........ccovvvieiineienenc e
Repayment Of [08NS ........c.coeiiiiicire e
Proceeds from issuance of DONS.........cccoccvvviiinieiieience e
Transaction cost related to issuance of loans and bonds............ccccevvevenennnne
Interest Paid ON T0ANS.........ccoiiiiie s
SWAP PAYIMENTS ...ttt ettt e ettt b et e seesbeesbeesbeenneenneeaes
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As at
December 31,
2020

As at
July 31,
2020

(U.S. Dollars in thousands)

9,926,869 9,924,691
42,988 -
9,969,857 9,924,691
614 120
186,822 4,122
187,436 4,242
.. 10,157,294 ~ 9,928,933
. (7,962,018)  (7,903,775)

- (209,007)
. (7,962,018) (8,112,782)
(16,725) (4,827)
(53) (3,632)
(16,778) (8,460)
. (7978797) (8,121,242)
e (1,979,221)  (1,979,221)
(199,276) 171,530
.. (2,178,497) (1,807,691)
.. (10,157,294) (9,928,933)

Period from
August 1, 2020
to December 31,
2020

Period from
May 26, 2020

to

July 31, 2020

(U.S. Dollars in thousands)

370,806 (171,530)
(209,959) (46,404)
51,420 4,827
34,354 3,597
(248,132) 209,007
(494) (120)
(3,580) 3,632
(5,584) 3,009

- (9,878,287)

6,035 -
207,781 -
213816  (9,878,287)

- 1,979,221

- 7,960,000
(3,953,567) -
4,000,000 -
(22,543) (59,882)
(39,523) -
(9,898) -




Net cash (used in)/from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Statement of Chang

es in Equity

Balance at inCOrporation............ccocveiireinenesescseeesens
Issue of share capital ..........ccoeieiiiicii
L 0SS fOr the Period........ccoeviiriiiiiiciec s
Other comprehensive INCOME........ccovveireneeneee e

Total comprehens

ive loss for the period ..........ccccvvviiienicinnenn,

Balance at July 31, 2020..........ccccveiveieieieiese e

Balance at August 1, 2020.........cccurririiriiiinieiei s
Profit for the Period ...
Other comprehensive INCOME..........cocoviieiiienieieeee e

Total comprehens

ive income for the period.........ccccoceveninennnne.

Balance at December 31, 2020..........ccoceveiiieeiie i

AssetCo

............. (25,531) 9,879,399
............. 182,700 4,122

4,122 -
............. 186,822 4,122

For the financial period from May 26, 2020 to July 31,
2020

Accumulated
losses

(U.S. Dollars in thousands)

Share capital Total equity

1,979,221 - 1,979,221
- (171,530) (171,530)
- (171,530) (171,530)
1,979,221 (171,530) ~ (1,807,691)

For the financial period from August 1, 2020 to
December 31, 2020

Share capital Retained Total equity
income/deficit
(U.S. Dollars in thousands)
1,979,221 (171,530) 1,807,691
- 370,806 370,806
- 370,806 370,806
1,979,221 199,276 2,178,497

The financial information included in the tables below has been derived from the audited financial
statements of AssetCo for the period from May 4, 2020 (i.e. the date of incorporation of AssetCo) to December
31, 2020 (the “AssetCo Financial Statements”™).

Statement of Financial Position

As at December
31, 2020

(U.S. Dollars in

thousands)
NON-CUITENT ASSEE......ueii ettt e s e e e s et e e e s be e e e s bt e e e s sabeeesenbbeeesnreeeesareeens 20,809,786
Other TECEIVADIE ...ttt ettt e et sb e e ebr e e s beeeeate e sabeesaee e e 3
Cash and Cash QUIVAIENES ............ciiiieiie ettt 140
CUITENE @SSEIS ...ttt ettt e e e e e et e e e e et e e e e et e e e e s aae e e e etbeeeeeateeeesabeeeeasbeeeeanteeeesareeans 143
TOTAL ASSEES ...vviiveeireeitee ettt ettt ettt e e e st e e et e e et e e s tb e e sabe e st be e eabe e shbeeeabe e sabeeeareesabeeeareeanes 20,809,929
ShAre CAPITAl ..o ettt reanes 20,707,965
R C e LA T=To T Vo] T PP 101,849
TOLAL BOUILY ..ottt bbbt e bbbt bt b e bt e b e e et neeeaenbe e 20,809,814
CUITENT HADIIITIES ..ttt e be e e be e s te e sabe e s beeenreas 115
Total equity and HADITITIES ........ceiieee e 20,809,929
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Statement of Profit or Loss

Period ended
December 31, 2020

(U.S. Dollars in

thousands)

FINANCIAI INCOME ... bbbt 537,563
General and adminiStratiVe EXPENSES .......ceiieierririerie sttt ettt e e e b e b e (115)
Profit and total comprehensive income for the period............ccccoviniiinennneee 537,448

Statement of Cash Flows®

Period ended
December 31, 2020

Operating Activities (U.S. Dollars in
thousands)
Profit fOr the PEIIOU ........ci i e 537,448
Adjustments for:
FINANCE INCOIME ... bbbttt bbbt b et b e b b (537,563)
Net cash used in operating activities before movements in working capital ................... (115)
Increase in accrued expense 115
Settlement of financial asset-tariff COIECIONS ..........ccocovvreiiice 435,739
Net cash generated from operating aCtiVitieS...........ccoereiireniiinenee e 435,739
Financing activities
DiIVIAENG PAIT ...t (435,599)
Net increase in cash and cash eqUIVAIENTS............cccciiiiiiiic e 140
Cash and cash equivalents at beginning of the period -
Cash and cash equivalents at end of the Period.........cccoeviiniiiinniie e 140

(1) The issuance of $20,708 million of additional share capital has been excluded from the statement of cash flows because the issuance was
a non-cash transaction.

Volumes
The tables below set forth the unaudited volume of Sales Gas, NGL and LNG transported through the

Pipelines for the periods as derived from ADNOC’s operations meters and as indicated in both the respective
categories’ original units and mmbtu:

Year ended December 31,

2020 2019 2018

Sales Gas transported (MMSCF/day) 5,715 5,658 5,835
NGL transported (Tons/day) 47,693 48,689 48,641
LNG transported (Tons) 5,845,366 5,865,470 5,639,152

Year ended December 31,

2020 2019 2018

Sales Gas transported (bnbtu/d) 5,603 5,547 5,721
NGL transported (bnbtu/d) 2,249 2,295 2,293
LNG transported (bnbtu/d) 824 829 797
Total (bnbtu/d) 8,676 8,672 8,811

Conversion factors from original units to mmbtu: 1.02 for Sales Gas, 47.146 for NGL and 51.6 for LNG
1 Bnbtu = 1,000 mmbtu
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Pro Forma AssetCo Tariff Sales

The financial information included in the below table has been derived from the Pro Forma AssetCo
Tariff Sales.

Year ended December 31,
2020 2019 2018
(U.S. dollars in millions)

Sales Gas 1,169 1,154 1,190
NGL 469 478 477
LNG 172 173 166
Total tariff sales.......ccceevvviiiivciie e 1,810 1,804 1,833
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OPERATING AND FINANCIAL REVIEW

The following discussion should be read in conjunction with the information set forth in “Presentation
of Financial and Other Information”, the 1ssuer Financial Statements and related notes, and the AssetCo
Financial Statements and related notes included elsewhere in this Offering Memorandum which include more
detailed information regarding the basis of presentation for the following information. The projections and other
forward-looking statements in this section are not guarantees of future performance and actual results could differ
materially from the projections and forward-looking statements in this section. Numerous factors could cause or
contribute to such differences, including the risks discussed in “Risk Factors.”

Overview

We own a 47.7% shareholding in ADNOC Gas Pipeline Assets LLC which leases 38 onshore natural gas
pipelines from ADNOC under a twenty-year lease agreement. The Pipelines cover 982.3 kilometers (610.4 miles)
in aggregate and are comprised of four distinct concessions, Sales Gas Pipelines, Injection Pipelines, NGL
Pipelines, and LNG Flows, which represent a highly diverse portfolio of assets. The Pipelines have an aggregate
gross nameplate capacity of 10.5 billion standard cubic feet per day of sales and injection gas and 161,314 tonnes
per day of NGL. We generate our revenue solely through our shareholding in AssetCo.

The Issuer is a special purpose vehicle incorporated on May 26, 2020 and has had limited corporate
activity since its incorporation other than the issuance of shares in connection with its initial capitalization and
activities in connection with the Acquisition Agreement, the Initial Bank Facility Agreement, the Hedging
Agreements, the Original Bonds and the Shareholders” Agreement. The Issuer Financial Statements only set forth
our financial position as of December 31, 2020 and for the period from May 26, 2020 to December 31, 2020, and
are unlikely to be indicative of our future financial statements. The Issuer Financial Statements therefore have
limited information with which to evaluate the performance of our investment in AssetCo, current or future
prospects or financial results and performance. Under current laws applicable to the Issuer, the Issuer is not subject
to any income or similar taxes in Jersey. See “Risk Factors” and “Certain Tax Considerations—Jersey Taxation.”

AssetCo is a special purpose vehicle incorporated on May 4, 2020 and has had limited corporate activity
since its incorporation other than the issuance of shares in connection with its initial capitalization and activities
in connection with the Acquisition Agreement, the Sharcholders’ Agreement, the Lease, the U&O Agreement and
the General Services Agreement. AssetCo generates its cash inflows solely pursuant to the U&O Agreement
entered into on June 23, 2020 with ADNOC, which uses, manages and operates the Pipelines. See “Summary of
Principal Project Documents—Pipeline Use and Operation Agreement.”

The financial information discussed below is derived from the Pro Forma AssetCo Tariff Sales. The Pro
Forma AssetCo Tariff Sales cover a historical period as of and for the years ended December 31, 2018, 2019 and
2020 and are not audited or reviewed. The Pro Forma AssetCo Tariff Sales are based on the performance of the
Pipelines as if the arrangements under the Project Documents in respect of the Lease and the Tariff had been in
place between ADNOC and AssetCo since January 1, 2018. We have not included any historical financial
information of the Pipelines because we do not believe such information would be meaningful or helpful to an
investor. Unlike under the current U&O Agreement, the cash inflows from the Pipelines as previously operated
by ADNOC were not derived from a similar ship-or-pay obligation. Under the current arrangements, the MVC is
payable by ADNOC regardless of the availability of the Pipelines, emergency or force majeure events and the
amount of gas, NGL and LNG or the associated market price of gas, NGL and LNG that is actually transported,
except in the case of Excluded Supply, see “Summary of Principal Project Documents—Pipeline Use and
Operation Agreement — Modification Works”.

Principal Factors Influencing AssetCo’s Future Operating Results

Described below are certain factors that may be helpful in understanding AssetCo’s overall operating
results. These factors are based on the information currently available to our management and may not represent
all of the factors that are relevant to an understanding of AssetCo’s current or future results of operations. See
“Risk Factors.” These factors differ significantly from the factors influencing the historical results derived from
the Pipelines prior to the Lease, the U&O Agreement and the General Services Agreement.

Ship-or-Pay Terms

AssetCo generates its cash inflows and profits solely by providing ADNOC the right to use, operate and
maintain the Pipelines in exchange for which ADNOC pays AssetCo the Tariff Amount, which is a quarterly tariff
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of U.S.$0.57 per mmbtu, multiplied by the sum of (i) the greater of: (a) the lesser of (x) the total throughput or
deemed throughput (as applicable) of sales and injection gas, NGL and LNG, and (y) the Baseline Supply Forecast
(the “Chargeable Throughput”); and (b) a minimum volume commitment (“MVC”) which is fixed at 75% of
volume projected in the Baseline Supply Forecast, (ii) the carried forward supply (if any), and (iii) the export
volumes credit (if any). The Baseline Supply Forecast sets a cap on the Chargeable Throughput and the MVC sets
the minimum Tariff Amount. See “Summary of Principal Project Documents—Pipeline Use and Operation
Agreement.” Cash inflows are paid quarterly to the Issuer providing timely cashflow to meet the semi-annual bond
payments.

AssetCo receives quarterly payments from ADNOC under the U&O Agreement, payable no later than
five business days before the last day of the billing period in which such invoice is received for the immediately
preceding billing period. Billing period means, for any calendar year, each three-month period beginning January
1, April 1, July 1 and October 1, commencing from July 1, 2020 in accordance with the terms of the U&O
Agreement.

Additional Shipments

If the amount of gas, NGL and LNG transported through the Pipelines is higher than the minimum
throughput quantity of 75% of volume projected in the Baseline Supply Forecast, this would result in increased
cash inflows.

The table below sets forth the unaudited volume of Sales Gas, NGL and LNG transported through the
Pipelines for the periods as derived from the Pro Forma AssetCo Tariff Sales and as indicated in original units:

Year ended December 31,

2020 2019 2018
Sales Gas transported (MMSCF/day)............... 5,715 5,658 5,835
NGL transported (Tons/day) ........cccccoerverenncns 47,693 48,689 48,641
LNG transported (TONS) .......covveererreneriniennen. 5,845,366 5,865,470 5,639,152

The table below sets forth the unaudited volume of Sales Gas, NGL and LNG transported through the
Pipelines for the periods as derived from the Pro Forma AssetCo Tariff Sales in mmbtu converted from original
units with an agreed conversion factor:

Year ended December 31,

2020 2019 2018
Sales Gas transported (bnbtu/d) .............coe...e. 5,603 5,647 5,721
NGL transported (bnbtu/d)........cccceoenininnnns 2,249 2,295 2,293
LNG transported (bnbtu/d)..........ccoeovreiinnnnn. 824 829 797
Total (bnbtu/d) ......ccoovviiric 8,676 8,672 8,811

Conversion factors from original units to mmbtu: 1.02 for Sales Gas, 47.146 for NGL and 51.6 for LNG
1 Bnbtu = 1,000 mmbtu

2020 Actual Volumes Compared to 2020 Projected Volumes

The actual volume of Sales Gas for the year ended December 31, 2020 was 5,603 bnbtu/d. This was
slightly above the volume of 5,268 bnbtu/d as projected in the Baseline Supply Forecast.

The actual volume of NGL for the year ended December 31, 2020 was 2,249 bnbtu/d. This was generally
in line with the volume of 2,256 bnbtu/d as projected in the Baseline Supply Forecast.

The actual volume of LNG for the year ended December 31, 2020 was 824 bnbtu/d. This was slightly
above the volume of 785 bnbtu/d as projected in the Baseline Supply Forecast.
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AssetCo Corporate Costs

Except for certain limited AssetCo Corporate Costs, all operating and maintenance costs and
decommissioning costs are borne by ADNOC. AssetCo Corporate Costs are certain general, administrative and
overhead related costs described in the General Services Agreement. For a summary of the cashflow waterfall and
an overview of the contractual cost allocations between AssetCo, ADNOC HoldCo and ADNOC under the U&O
Agreement and the General Services Agreement, see “Business—Summary of Cash Flow Waterfall and
Contractual Cost Allocations.” For the period from May 4, 2020 to December 31, 2020, these corporate costs
totaled U.S.$115,000 as derived from the AssetCo Financial Statements.

AssetCo’s Tariff Sales

The following table sets forth total pro forma tariff sales generated for the years ended December 31,
2020, December 31, 2019 and December 31, 2018, as if the arrangements under the Project Documents in respect
of the Lease and the Tariff had been in place between ADNOC and AssetCo since January 1, 2018. The tariff
sales are calculated as volume transported in mmbtu per day multiplied by 365 for the year, or 182 for the six-
month period, multiplied by U.S.$0.57 per mmbtu.

The financial information included in the below table has been derived from the Pro Forma AssetCo
Tariff Sales.

Year ended December 31,
2020 2019 2018
(U.S. dollars in millions)

Sales Gas 1,169 1,154 1,190
NGL 469 478 477
LNG 172 173 166
Total tariff salesS.......ccceevvviiiiiciic e 1,810 1,804 1,833

Operating and Maintenance Costs
Under the U&O Agreement, all operating and maintenance costs would have been borne by ADNOC.
Taxation

Under current laws applicable to AssetCo, AssetCo is not subject to any income or similar taxes in the
United Arab Emirates. See “Risk Factors” and “Certain Tax Considerations—United Arab Emirates Taxation.”
If the United Arab Emirates changes its tax laws in the future, ADNOC will bear any additional cost resulting
from such taxes (other than corporate income tax or withholding tax) as per the terms of the U&O Agreement.

Liquidity and Capital Resources
Liquidity

The Issuer’s primary source of liquidity is the Debt Service Reserve Facility, governed by the Debt
Service Reserve Facility Agreement, which provides financial backstop to support certain shortfalls in the
payment of our debt service sized to our scheduled debt service over two Financial Quarters.

AssetCo’s primary source of liquidity has been equity funding. Additional liquidity will be provided by
the quarterly payments under the U&O Agreement. AssetCo is entitled to receive quarterly payments from
ADNOC under the U&O Agreement, payable no later than five business days before the last day of the billing
period in which such invoice is received for the immediately preceding billing period. Billing period means, for
any calendar year, each three-month period beginning January 1, April 1, July 1 and October 1, commencing from
July 1, 2020 in accordance with the terms of the U&O Agreement. Moreover, additional liquidity may be provided
by an increase in the amount of gas transported through the Pipelines that is higher than the MVC. However,
AssetCo has no control over whether the throughput amount will be in excess of the MVC and cannot provide
any assurance that that this will be a reliable source of liquidity.
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Contractual Obligations and Commercial Commitments
Contractual Obligations

The Issuer’s primary contractual obligations include the Bonds, the Original Bonds and the Debt Service
Reserve Facility Agreement. See “Terms and Conditions of the Bonds. ”

As of the date of this Offering Memorandum, AssetCo had no contractual obligations or commitments
to make future payments under contracts for any of the periods (i) ending less than one year, (ii) ending one to
three years, (iii) ending three to five years and (iv) more than five years, in each case from such date, except as
otherwise disclosed in this Offering Memorandum.

Currency Risk

The Issuer is not exposed to any significant currency risk. All our material transactions and balances are
in U.S. dollars. Accordingly, AssetCo’s management considers that AssetCo is not exposed to significant currency
risk.
Significant Accounting Policies

With regard to the Issuer, the accounting policies are those that we consider critical in preparing the
Issuer Financial Statements. A more detailed description of the significant accounting policies used in preparing

the Issuer Financial Statements is included in Note 3 to the Issuer Financial Statements, which is included in this
Offering Memorandum.

The accounting policies are those that we consider critical in preparing the AssetCo Financial Statements
are included in the Note 3 to the AssetCo Financial Statements, which is included in this Offering Memorandum.

The AssetCo Financial Statements and the Issuer Financial Statements have each been prepared in
accordance with IFRS.

70



INDUSTRY

Certain of the projections and other information set forth in this section “Industry” have been derived
from external sources, including publicly available information of ADNOC Group. The basis and underlying
assumptions of these projections and other information may differ materially from those used in connection with
our Financial Model and our other projections set forth in this Offering Memorandum. We believe that these
industry publications, surveys and forecasts used in connection with the preparation of this Offering
Memorandum are reliable but we have not independently verified them and cannot guarantee their accuracy or
completeness. The projections and other forward-looking statements in this section are not guarantees of future
performance and actual results could differ materially from the projections and forward-looking statements.
Numerous factors could cause or contribute to such differences, including the risks referred to in “Risk Factors.”

The following is an overview of the natural gas market in the UAE and the gas supply and demand
dynamics. The industry information provided in this section is based on or taken from publicly available sources
as well as information provided in the Wood Mackenzie Industry Report.

The Natural Gas Industry

Natural gas is one of the major sources of energy, and is a gaseous fossil fuel consisting of 50% to 90%
methane and significant quantities of ethane, propane, butane, sulfur and natural gas condensates. Natural gas
occurs as a fossil fuel in: conventional reservoirs with naturally porous formations, where it could appear either
(1) in liquids-rich reservoirs as gas dissolved in oil, generally referred to as associated-gas, which comes out of
solution as the overall pressure is reduced by production, or (2) in gas-rich reservoirs where gas occurs with
hydrocarbon liquids of less than 10bbls/MMscf, generally referred to as non-associated gas; and in unconventional
reservoirs with low permeability, such as tight gas or shale gas reservoirs.

Natural gas is extracted and processed into several different gaseous and liquefied forms before it is
suitable for consumption, either as a fuel or as a raw material / feedstock for various products. It is primarily used
in the power generation, residential, industrial and upstream oil production sectors.

Below are the various forms of natural gas:

e Rich gas: Natural gas before processing, containing heavier products such as propane and other
NGLs and can be used for injection into upstream reservoirs.

e Lean gas: Natural gas post-processing, and of a certain quality that can be consumed by
customers or used for injection into upstream reservoirs to increase condensate recovery. It is
the sales gas provided for end-users (residential/industrial sectors).

e Natural Gas Liquids (“NGLs”): The liquids separated from natural gas as the gas is processed
either in the field or at gathering points before moving to market. NGLs are a mixture of light
hydrocarbons including ethane, propane, butane and light naphtha. NGLs are used for
production of fuels, lubricants and plastics.

e Liquefied Natural Gas (“LNG?”): Sales-quality gas that has been chilled to -162 C and liquefied
so it can be loaded on to specialized tankers.

e Condensate: A mixture of light liquid hydrocarbons, similar to a very light crude oil. It is
typically separated out of a natural gas stream at the point of production when the temperature
and pressure of the gas is dropped to atmospheric conditions. Condensate is mostly composed
of NGLs and naphtha range materials. Similarly to NGLs, condensate is used in production of
oil related products.

Primary Uses of Natural Gas

The power generation industry is a key consumer of natural gas, as gas is used to power turbines and
generate electricity. Steam turbines are powered by burning natural gas to produce steam, whilst gas turbines are
powered directly by the pressure of the natural gas. Natural gas is also consumed directly by the residential and
industrial sectors, where gas is piped directly into homes to heat water, air and gas-fired stoves. In the industrial
sector, natural gas is used as a component in the production of aluminum, cement and fertilizers. Natural gas
liquids are processed and used in the petrochemicals sector, such as for the production of lubricants and plastics.
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A significant amount of natural gas is used by oil producers for injection into upstream reservoirs,
through enhanced oil recovery techniques, to increase the pressure and improve the flow and recovery of crude
oil and condensates. As oil fields mature and liquids recovery becomes more difficult, natural gas injection often
provides the producers with a cost-effective technique for optimizing or increasing crude oil and condensate
production in maturing fields.

Key Drivers of Demand of Natural Gas

Demand for natural gas is driven by GDP growth and the development of certain industrial sectors,
making gas a significant input for economic activity around the globe. Gas prices are set according to various
quality benchmarks and fluctuate on the basis of global supply and demand. The availability of a good
infrastructure system (i.e. gas processing, separation, pipelines) influences the gas supply to end users and gas
prices as a result.

Increasing Role of Natural Gas in the Energy Transition

Natural gas is a relatively clean burning fossil fuel. Using natural gas for energy results in fewer
emissions of nearly all types of air pollutants and carbon dioxide (CO2) than burning coal or petroleum products
to produce an equal amount of energy. As such, it is often referred to as a transition fuel in the evolving energy
mix.

Several supermajors, such as Royal Dutch Shell and BP, as well as independent agencies such as
International Energy Agency (“IEA”), forecast an increasing role of renewables as well as natural gas in the future
energy mix, coupled with a diminishing use of coal and oil. The IEA projects that under a scenario which reflects
the impact of existing policy frameworks and current policy intentions for emissions reduction, the use of natural
gas globally would grow by roughly one-third until 2040, based on 2018 levels.

Chart: Gas demand by region, 2018-2040 (Source: IEA World Energy Outlook 2019)
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The Natural Gas Industry in the UAE

The UAE hold the world’s seventh largest natural gas reserves, equivalent to c. 273 Tcf (Source: OPEC
Annual Statistical Bulletin 2020). Gas plays a key role in driving the country’s economic activity, with demand
primarily from domestic utilities, industrials, upstream injection and ADNOC owned industries.

The Emirate of Abu Dhabi holds c. 95% of the UAE’s proven gas reserves. ADNOC is Abu Dhabi’s
state-owned oil and gas company, and the custodian of these reserves. It operates across the entire Abu Dhabi
energy value chain and controls the supply of oil & gas. ADNOC is the largest contributor to Abu Dhabi
government revenue. In 2019, 90% of the government revenues were contributed by ADNOC (Source: S&P Abu
Dhabi ratings article — May 2020).

Prior to the introduction of Law No. 24 of 2020, the oil & gas policy for Abu Dhabi was determined by
the Supreme Petroleum Council (“SPC”), which is chaired by the Ruler of Abu Dhabi, H.H. Sheikh Khalifa bin
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Zayed Al Nahyan. Following the introduction of Law No. 24 of 2020, the Supreme Council for Financial and
Economic Affairs (the “Council”) was established and all functions and powers of the SPC were transferred to
the Council save for the SPC’s mandated functions as the Board of Directors of ADNOC (until such time as a
new board of directors of ADNOC is established by law). The Council is responsible for, amongst other matters,
setting up and adopting the general strategies and policies regulating, amongst other things, the oil and natural
resources affairs of the Emirate of Abu Dhabi, reviewing and approving such strategies for entities including
ADNOC. Subject to the foregoing, ADNOC is responsible for managing all aspects of the Emirate’s oil and gas
industry. ADNOC’s CEO, H.E. Dr. Sultan Ahmed Al Jaber is a member of the SPC and the UAE Minister of
Industry and Advanced Technology.

One of the key goals of Abu Dhabi’s 2030 Economic Vision is to become self-sufficient in natural gas,
with the further goal of becoming a net gas exporter. The strategy is also focused on sustaining LNG production
to 2040 and developing unconventional gas sources.

As a state-owned entity, ADNOC is the sole and main entity to deliver the results in line with 2030
Economic Vision. ADNOC has clear visibility of future projects coming onstream through a detailed and holistic
planning program (aligned with the UAE’s strategic goals). ADNOC’s business plan is reviewed throughout the
years and assets/fields are added/removed from the outlook period periodically. Within the last few years, large
conventional and unconventional discoveries have been announced in the UAE. Hence the potential future gas
production is expected to increase, as more fields are discovered, commissioned and developed. ADNOC operates
a concession system for its crude oil production which involves various International Oil Companies acting as
minority shareholders; regardless of existing oil concessions, all natural gas is owned solely by the state of Abu
Dhabi. This further reflects the strategic nature of Abu Dhabi’s natural gas production and its importance to the
domestic economy.

Demand for Natural Gas in the UAE

According to the Wood Mackenzie Industry Report, the cumulative gas demand in the UAE is expected
to reach c. 53 Tcf by 2040. Nearly 50% of this demand is projected to be in the power & utilities sector and the
rest is distributed among industries (such as aluminum, cement, steel), ADNOC-owned Ventures and reinjection.
The end-users of gas and gas associated products are state-linked, low-risk offtakers such as Emirates Water &
Electricity Company (EWEC, the sole procurer of power and water within Abu Dhabi) and Dubai Supply
Authority (DUSUP), the energy supplier for key utilities and industrial sectors in Dubai.

Although the UAE’s gas demand has been impacted in the short-term due to COVID-19 and a low oil
price environment in 2020 that directly and indirectly impacts UAE’s GDP, current outlook indicates the start of
a transition to normalized growth rates in 2021. The transition will depend on the extent that vaccination and other
initiatives in H1 2021 will have a positive impact on commercial activities in the UAE. According to the Wood
Mackenzie Industry Report, gas demand in the power & utilities sector could see a c. 6% to c. 8.2% reduction in
the short term i.e. 2020-2022, mainly driven by a decrease in GDP, while in 2023 both GDP and gas demand
growth are expected to normalize. Changes to gas demand from the industries sector and ADNOC-owned ventures
is expected to have relatively limited impact. The recovery in longer-term gas demand is expected to exhibit a
similar trend as the UAE’s GDP recovery with likely negative impact in the longer term due to lower population
growth. According to Wood Mackenzie Industry Report, the lower GDP might lead to a reduction of up to c.
16.1% or 4.37 Tcf in the power & utilities sector between 2020 and 2040 from the initial forecast, however longer
term gas demand for injection into upstream reservoir is forecasted to increase by a minimum of 3 Tcf between
2020 and 2040. This would lead to an overall cumulative gas demand of c¢. 53 Tcf by 2040.

Gas Demand in the Power & Utilities Sector

The UAE’s power & utilities sector is supervised and managed by a variety of government-owned bodies
and around 50% of the total gas demand in the UAE arises from this sector.

Abu Dhabi’s power generation sector is comprised almost entirely of gas-fired stations totaling over 13
GW. Most power generation facilities in the UAE are also fueled by natural gas. The power generation industry
uses natural gas not only to generate electricity for residential and commercial use, but also to power desalination
facilities, which are the primary source of potable water.

According to the Wood Mackenzie Industry Report, whilst the near-term gas demand in the power &

utilities sector is expected to be declining until 2025 mainly due to the Barakah nuclear plant coming onstream,
the mid to longer-term demand is expected to grow at a rate of 2.5% per year from 2025. In December 2020,
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ENEC announced that the UAE’s largest nuclear operator achieved 100% of the rated power for Barakah 1- a key
step for starting commercial operations in mid 2021. This lead to an expectation that the rest of three units will be
online for six months longer than expected over the forecast period and have a limited impact on gas demand. The
recent development reduced cumulative demand by a very small amount of a 0.6% reduction during 2020-2040
reaching 27.0 Tcf.

The largest player in the power generation sector is EWEC. Established in 2018, EWEC (100% owned
by Abu Dhabi Power Corp.) is the sole entity responsible for procuring and delivering all natural gas to power
plants in the UAE. It is the largest offtaker of sales gas production from ADNOC.

The second largest gas offtaker is Dubai Electricity & Water Authority (DEWA - 100% owned by the
Government of Dubai), a vertically integrated electricity and water provider in the Emirate of Dubai (installed
electricity capacity of 10 GW). DEWA aims to generate 75% of electricity from clean energy sources, through a
fuel mix consisting of 61% gas and the rest made up of solar, nuclear and clean coal.

Furthermore, there are other entities which source their gas from ADNOC, such as Sharjah Electricity
and Water Authority (SEWA) - the electricity and water provider of the Emirate of Sharjah which operates five
gas-fired power stations, and the Federal Electricity and Water Authority (FEWA), which regulates and supervises
the generation, transmission and distribution of electricity and water to the Northern Emirates.

Gas Demand in the Industries Sector

Industrial gas demand in the UAE comes from a diverse group, such as aluminum, steel, cement and
other industries. In total, the gas demand from the industries sector over the 2020 to 2040 period is forecast to be
c. 9.9 Tcf, as per the Wood Mackenzie Industry Report.

Aluminum represents 65% of industrial gas demand, consuming 0.8 bef/d in 2019. The UAE’s aluminum
sector is comprised solely of Emirates Global Aluminum (EGA), which is one of the top five aluminum companies
globally by production (EGA total production was at 2.6 Mt in 2019). EGA is significantly export oriented, with
UAE consumption amounting to ¢. 0.5 Mt in 2019. The international demand provides significant upside from
exposure to global growth. EGA produces 5.5 GW of power from its own gas-fired generation plant, split between
its Jebel Ali and Al Taweelah sites, and with the feedstock gas supplied mostly by ADNOC. According to the
Wood Mackenzie Industry Report, the production outlook for EGA is flat over 2020 to 2040, as is related gas
demand. Gas demand for the aluminum sector is expected to be at 6.4 Tcf between 2020 and 2040.

Steel represents 11% of industrial gas demand, consuming 0.13 bcf/d in 2019. Lower levels of activity
in the construction sector resulted in reduced demand in the steel sector in 2020. However, fundamental drivers
of UAE steel demand and production remain intact and construction recovery in the short term is expected with
levels above 2019. Emirates Steel is the UAE’s only major primary steel producer. In 2019, the UAE produced a
total of 3.2 Mt of crude steel. Gas demand for steel production sees potential upside of 1-5% annually from the
indicated growth from 0.13 bcf/d in 2019 to 0.16 bcf/d in 2040, representing an increase of 0.007 Tcf between
2020-2040 reaching c.1.1 Tcf.

Cement represents 11% of industrial gas demand in the UAE, consuming 0.13 bcf/d in 2019. According
to Wood Mackenzie Industry Report, total cement production in UAE amounted to 21.4 Mt in 2019, which
represents c. 47.5% of the UAE’s existing cement production capacity. Gas demand for cement is expected to
grow reaching ¢.0.18 bcf/d in 2040 driven by the increasing construction activity and GDP growth. While COVID-
19 and the oil price slump in 2020 had little to no impact on the largest industrial gas consumer, certain sectors
such as cement and smaller industry have historically seen production, and hence gas demand, heavily correlated
with GDP. These may see a cumulative reduction of 0.09 Tcf between 2020 and 2040 reaching a total of 1.0 Tcf.

Other industries which require gas represent 13% of gas demand in the UAE and include fertilizer,
Methyl Tertiary Butyl Ether (MTBE) plant, Natural Gas for Vehicles (NGVs) and Industrial City Abu Dhabi
(ICAD). The gas demand for other industries is expected to grow slowly, reaching 0.17 bcf/d in 2040 from c. 0.16
bef/d in 2019.

Gas Demand in ADNOC-owned Ventures

ADNOC-owned ventures include multiple ADNOC subsidiaries and projects such as ADNOC Gas
Processing, ADNOC Refining (Ruwais), ADNOC Fertilizers, and Borouge petrochemical plants. ADNOC-owned
Ventures comprise a significant segment of gas demand within the UAE, representing 13% of cumulative gas
demand in the UAE over 2020 to 2040. ADNOC-owned ventures gas demand was at ¢. 0.8 bcf/d in 2019 and it is
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expected to increase meaningfully by 2040 due to the development of new projects such as the new refineries,
Borouge 4, ethane recovery, LPG offgas recovery and Ruwais upgrade project. The cumulative demand between
2020 and 2040 from ADNOC Industries is expected to be at ¢.7.1 Tcf.

Gas Demand for Injection in Upstream Reservoirs

Injection is an important and flexible source of gas demand. Any shortfall in demand (such as from the
power sector) can be replaced by higher lean gas injection into existing reservoirs to maximize liquids production.
This flexibility over gas injection provides ADNOC the ability to balance and optimize overall gas supply and
demand.

Lean gas is currently reinjected into two key fields. In 2020, approximately 2.0 bcf/d of lean gas was re-
injected. According to Wood Mackenzie Industry Report, the injection level may reduce over time, as the injection
program could reduce in certain fields in 2032 in the event that the existing contract period for imported gas via
the Dolphin, the Qatar to Abu Dhabi subsea pipeline is not extended. The volume and ratio of gas to be re-injected
can be flexed by ADNOC.

Supply of Natural Gas in the UAE

Natural Gas in the UAE is supplied from several sources, comprising the onshore and offshore fields in
Abu Dhabi, imports from Qatar via the Dolphin pipeline, supply from other UAE gas producers outside of Abu
Dhabi, and LNG imports. The total average sales gas supply in 2020 for the full year amounts to roughly 8.0 bcf/d,
of which Abu Dhabi produces approximately 5.4 bcf/d of associated and non-associated gas from upstream fields,
the Dolphin imports amounts to 2.1 bcf/d and the imports from Dubai and Sharjah production account for 0.2
bcf/d. In the event that the existing Dolphin contract may not be extended beyond 2032, the amount of gas
imported is expected to be fully substituted by locally produced gas in the UAE, with the addressable market
forecasted to jump by 1.5 bef/d in 2032. According to the Wood Mackenzie Industry Report, the LNG imports at
Jebel Ali FSRU facility are expected to run until contract expiry in 2025, with the total contracted import volume
of 0.27 Tcf.

Domestic Gas Production

Sales gas production in the UAE began in 1977 through the start of LNG exports, followed by supplies
into the domestic market in the early 1980s. Gas is produced from fields located both onshore and offshore Abu
Dhabi. The upstream fields are made up of 45% associated gas and 55% non-associated gas reservoirs. Historical
natural gas production in UAE was at ~8.0 bcf/d (average over 2016 — 2018). According to the Wood Mackenzie
Industry Report, between 2020 and 2040, there is c. 46 Tcf of sales gas available, excluding volumes utilized by
ADNOC LNG.

Gas Imports

In addition to the domestic gas production, the UAE imports gas primarily from Qatar via the Dolphin
gas pipeline, as well as other minor sources. According to the Wood Mackenzie Industry Report, Dolphin imports
are assumed to provide 2.1 bef/d supply to 2032. The UAE’s only existing LNG import facility is DUSUP’s FSRU
(Floating Storage Regasification Unit) at Jebel Ali, with a total of 3.0 Tcf contracted to 2025.

Other Sources of Supply

There are a few different sources of gas supply in the UAE in addition to those mentioned above. These
include Abu Al Bukhoosh, which feeds into Das Island, the Al Dhafra joint venture which produces only minimal
volumes of associated gas, the Al Yasat joint venture which is being developed by ADNOC and CNPC and is
forecast to produce oil and small volumes of associated gas.

Outside of Abu Dhabi, there is minor gas production from Sharjah and Umm Al Qaiwan. Sales gas
production in the UAE from other sources than Abu Dhabi has been in rapid decline and represented 0.065 bcf/d
in 2019. The total cumulative supply production is expected to be c. 0.1 Tcf over the 2020-40 period and is
projected to cease in 2031.
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REGULATION
Overview

Article 23 of the constitution of the United Arab Emirates provides that the natural resources and wealth
in each Emirate are the public property of that Emirate and that the community must preserve and use those
resources and that wealth for the public good and in the interests of the national economy. Accordingly, subject
to the constitution of the United Arab Emirates, the laws of Abu Dhabi are the principal source of regulation
applicable to the oil and gas industry in Abu Dhabi.

This means that each Emirate within the United Arab Emirates has constitutionally entrenched rights to
its own natural resources (including oil and natural gas) which are deemed to be the public property of that
Emirate. As a result, each Emirate pursues its own policies regarding the development of oil and natural gas, with
the ruler in each Emirate retaining ultimate control over the development of oil and natural gas reserves in that
Emirate. In addition, each Emirate participates directly in the development of oil and natural gas. In most
circumstances, concessions are granted by each Emirate to the relevant state-owned petroleum company, or to a
concession project company in which the Emirate or the state-owned petroleum company will hold a majority
interest.

Furthermore, each Emirate also governs the sector through its own regulatory bodies. For example,
infrastructural development for production, storage, transmission, distribution or export including transportation
of oil and natural gas is under each Emirate’s control.

Abu Dhabi

Since 1976, ADNOC has managed upstream, midstream and downstream oil and gas operations on
behalf of the Government of Abu Dhabi. Given that the majority of the oil and natural gas reserves in the United
Arab Emirates are located in Abu Dhabi, most oil and natural gas development and production activities in the
United Arab Emirates are carried out by ADNOC.

Gas

Law No. 4 of 1976, as amended, grants ADNOC the right to exploit and use all natural gas discovered
or to be discovered within Abu Dhabi, either solely or through joint agreements or projects concluded with third
parties, provided its participation is at least 51%. Law No. 4 of 1976 also grants ADNOC the right to claim all
rights derived from agreements concluded by the Government of Abu Dhabi in relation to natural gas discovered
or produced or in relation to the facilities of production and extraction of natural gas. As such all natural gas
discovered or to be discovered in the territorial zone of Abu Dhabi is the sole property of Abu Dhabi.

ADNOC is wholly owned by the Government of Abu Dhabi and the management of ADNOC reports
directly to the SPC which acts as its board of directors.

Regulation

The Council, which was established in 2020, regulates Abu Dhabi’s oil and natural gas policy. Abu Dhabi
does not have comprehensive laws governing oil and natural gas operations. The applicable laws and decrees
governing the industry are as follows:

€)] Tax Decree of 1965, as amended, which sets out the underlying framework for income tax in
respect of taxable persons in Abu Dhabi;

(b) Law No. 7 of 1971, as amended which establishes ADNOC and sets out its key functions and
operational provisions;

(c) Law No. 4 of 1976 in relation to gas ownership which affirms Abu Dhabi’s ownership of gas
within its territories and which grants ADNOC with a right to use and exploit such gas;

(d) Law No. 12 of 1973, as amended, in relation to petroleum ports which regulates the use and
operation of petroleum ports in Abu Dhabi under the auspices of the Abu Dhabi Petroleum Ports
Authority;
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(e) Law No. 8 of 1978 in relation to the conservation of petroleum resources which regulates all
petroleum operations in Abu Dhabi including exploration, drilling, treatment, production,
storage and transportation;

(j)] Law No. 1 of 1988 in relation to the Supreme Petroleum Council which sets out the authorities,
powers and functions of the Supreme Petroleum Council in respect of the petroleum industry in
Abu Dhabi; and

) Law No. 24 of 2020 in relation to the Supreme Council for Financial and Economic Affairs
which transferred all functions and powers of the Supreme Petroleum Council the newly formed
Council and sets out its responsibilities in respect of the strategies and policies regulating the
financial, investment and economic, oil and natural resources affairs in Abu Dhabi.

Law No. 8 of 1978 regarding the Conservation of Petroleum Resources

The principal legislation governing the oil and natural gas operations in the Emirate is Abu Dhabi Law
No. 8 of 1978 regarding the Conservation of Petroleum Resources which covers all stages of upstream petroleum
operations. Although drafted in general terms, it imposes high standards on the industry, in particular, requiring
the use of ‘the most efficient scientific techniques’ and the use of machinery and materials that conform to
international standards of, amongst others, safety and efficiency. Construction of facilities under this law requires
prior consent of the Council, including the submission of detailed studies and technical and economic evaluations.
All exploration activity requires prior consent and any data obtained must be submitted to the Council, together
with interim and final interpretations of the data. The law also contains detailed provisions regulating the drilling,
completing, reworking and abandonment of wells including the process for obtaining consent, minimum standards
to be met and reporting obligations.

The Supreme Petroleum Council and the Supreme Council for Financial and Economic Affairs

The SPC was established by Law No. (1) of 1988 and acts as the board of ADNOC. The Chairman of
the SPC is H.H. Sheikh Khalifa bin Zayed Al Nahyan, Ruler of Abu Dhabi and President of the United Arab
Emirates. The SPC has sixteen members, including, among others, H.H. Sheikh Khalifa bin Zayed Al Nahyan,
Ruler of Abu Dhabi and President of the United Arab Emirates, and ADNOC’s Chief Executive Officer, Dr.
Sultan Ahmed Al Jaber.

Following Law No. 24 of 2020, the Council was established as the supreme authority for the financial,
investment and economic affairs of the Emirate of Abu Dhabi. Pursuant to Law No. 24 of 2020, all functions and
powers of the SPC were transferred to the Council save for the SPC’s mandated functions as the Board of
Directors, until such time as a new Board of Directors of ADNOC is established by law. The Chairman of the
Council is H.H. Sheikh Khalifa bin Zayed Al Nahyan, Ruler of Abu Dhabi and President of the United Arab
Emirates and the Vice Chairman is H.H. Sheikh Mohamed bin Zayed Al Nahyan. The Council is responsible for,
amongst other matters, setting the strategies and policies regulating the financial, investment and economic, oil
and natural resources affairs of the Emirate of Abu Dhabi including the approval of such for entities including
ADNOC.

ADNOC

ADNOC was incorporated by a decree of the Ruler of Abu Dhabi under Law No. 7 of 1971. ADNOC’s
principal mandate and objective is to operate at all levels of petroleum production both inside and outside of Abu
Dhabi. ADNOC is authorized to explore, extract, refine, produce, transport, store, distribute, sell and export
petroleum, natural gas and all other hydrocarbons (including its derivatives). ADNOC may also incorporate or
hold shares in companies either on its own or as a joint venture with other parties, enter into agreements with
companies or institutions for the performance of services relating to ADNOC’s objectives, or to undertake any
other lawful means that are necessary for ADNOC’s performance of its objectives.

ADNOC and the Supreme Petroleum Council

The SPC exercises the functions and responsibilities of ADNOC’s board of directors. The Council and
ADNOC work together on developing internal guidelines and regulations on best practices with respect to
ADNOC’s and its subsidiary companies’ oil and natural gas activities.

ADNOC leads the day-to-day operations and implementation of the Council’s directives and it is the key
shareholder in nearly all upstream activity in Abu Dhabi. ADNOC’s subsidiaries engage in, amongst other
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activities, oil and natural gas exploration, processing and distribution. Some of the most notable subsidiaries are
ADNOC Onshore, ADNOC Offshore, and the Abu Dhabi National Tanker Company, which operates under the
same management team as the National Gas Shipping Company.

ADNOC proactively regulates its group companies and pursues a number of strategic objectives for
health, safety and the environment, which are implemented by its subsidiaries including Abu Dhabi Gas Industries
Ltd., Abu Dhabi Gas Liquefaction Company Ltd., ADNOC Onshore, and ADNOC Offshore.

Environmental Regulation

Environmental protection in the United Arab Emirates is principally subject to Law No. 24 of 1999 (the
“Environmental Protection Law”). The Ministry of Climate Change and Environment is responsible for
developing, issuing and revising environmental protection standards in coordination with other relevant bodies
and with establishing plans for dealing with environmental emergencies. The Environmental Protection Law
imposes a wide range of obligations and measures including the following:

€)] operators licensed to explore, extract or exploit onshore or offshore oil and gas fields are
prevented from disposing any contaminating materials derived from their activities into their
surrounding water or land environments unless secure measures are used that do not carry any
adverse environmental impact or the contaminating materials are treated in accordance with
appropriate technical means in line with international protocols and conventions;

(b) the Ministry of Climate Change and Environment will co-operate with other regulators and
licensed operators on preparing and implementing environmental guidelines relating to the
process of producing, transporting and exploiting oil and gas. Each of the Ministry of Climate
Change and Environment, the relevant regulators and licensed operators must continuously
monitor the environmental impact of exploring, extracting and exploiting oil and gas wells;

(c) the environmental obligations and liabilities that arise from oil spills at sea;

(d) prohibition on establishments that are commercial, industrial, agricultural, tourism or service
based from disposing any untreated material, wastes or liquids that emanate from land into
environmental waters;

(e complying with air, water and soil standards prescribed by the Ministry of Climate Change and
Environment from time to time (including, particularly, in the context of flaring or venting of
oil and gas); and

)] civil and criminal liabilities arising from actions or omissions that cause environmental damages
and damages to third parties in violation of the Environmental Protection Law.

The Environmental Protection Law dis-applies some of its licensing provisions in the case of entities that
have sufficiently robust systems and programs to protect the environment and to achieve the goals of the law,
particularly with respect to environmental impact assessments, licensing requirements for the handling of
hazardous materials or the ability of the Ministry of Climate Change and Environment to remove samples from
wastes. Accordingly, all ADNOC group companies (and any operating entities in Abu Dhabi that are subject to
the jurisdiction or oversight of ADNOC and the SPC) are relieved from applying to the Ministry of Climate
Change and Environment with respect to certain environmental licensing requirements.

Health, Safety and Environment

Federal Law No (8) of 1980 for the Protection of Labour is the primary health and safety law, governing
health and safety issues at the federal level. The ADNOC codes of practice and guidelines specifically applicable
to matters of health, safety and environment (the “HSE Code™) is equivalent to and consistent with, issued by
ADNOC’s environment, health and safety division is equivalent to and consistent with the federal law and must
be complied with by all ADNOC group companies and other companies falling under the jurisdiction of ADNOC
and the Council. The ADNOC HSE Code is supplemented by the Health, Safety and Environment Technical
Guidance (the “HSE Guidance”). The HSE Guidance is not mandatory; however, each relevant company will
need to demonstrate that any departure from the HSE Guidance is at least as effective as the approach
recommended by the HSE Guidance. Additionally, decommissioning obligations are typically addressed by the
relevant concession agreement or by the Council.
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Value Added Tax

As a result of significant deficits since 2015, the Government of Abu Dhabi has sought to reduce public
spending and increase its non-hydrocarbon revenue. In particular, the Government of Abu Dhabi has significantly
reduced the funding it provides to certain wholly-owned companies, reduced energy subsidies and limited
development expenditure. On the revenue side, the Government of Abu Dhabi has implemented new
administrative fees and benefits from the federal VAT regime that has been introduced as part of a GCC-wide
initiative since 2018.

COVID-19

To address the concerns arising out of the global outbreak of COVID-19, multiple regulations and
regulatory directions have been passed in the United Arab Emirates at the Federal and Emirate level to address
COVID-19, including directions that directly impact travel to/from the UAE, internal travel and employment
activities, noting that certain of these restrictions are time bound and subject to further extension. There are
exemptions or special arrangements available under such regulations for infrastructure projects including water
services, electricity and communication networks, building and construction sites, contracting and construction
firms, engineering consultants and energy companies, in the form of continuing to operate while other sectors
were shut-down due to curfew orders, and which ADNOC and its subsidiaries in these industries can utilize, but
while complying with the general government requirements to maintain safe distancing, wearing of personal
protective equipment, COVID-19 testing and screening and quarantine where applicable.

In alignment with the government direction issued on February 6, 2021, in general terms all ADNOC
office based employees are to work remotely where such jobs can be delivered fully from outside the workplace
unless considered critical and in any event office attendance is to be reduced to a maximum of 30%. ADNOC
intends to continue to monitor the situation while maintaining strict health and safety protocols and ensuring
frequent testing and vaccine availability.
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DESCRIPTION OF THE ISSUER
General

The Issuer was incorporated on May 26, 2020 as a registered private company organized under the laws
of Jersey, with registered number 131580. The Issuer is a private company but pursuant to article 17(2)(b) of the
Companies (Jersey) Law 1991 it is deemed to be a public company. The Issuer’s registered office is located at
2nd Floor Sir Walter Raleigh House, 48-50 Esplanade, St Helier, Jersey JE2 3QB. The memorandum and articles
of association of the Issuer may be inspected at the registered address of the Issuer. The secretary of the Issuer is
Maples Company Secretary (Jersey) Limited of 2nd Floor Sir Walter Raleigh House, 48-50 Esplanade, St Helier,
Jersey JE2 3QB. Maples Company Secretary (Jersey) Limited is regulated to conduct trust company business by
the JFSC pursuant to the Financial Services (Jersey) Law 1998.

The Issuer has not engaged in any activity other than the business and activities described or referred to
in this Offering Memorandum. The Issuer is managed and controlled by its directors. The Board of the Issuer is
currently composed of nine directors, two of which are resident in Jersey.

Directors Interests

Each of Robert Lucas and Cleveland Stewart are also employees and/or directors of Maples Fiduciary
Services (Jersey) Limited and/or its subsidiaries which provides certain corporate administration services to the
Issuer and receive remuneration for such services including the provision of such directors. Otherwise, the
directors of the Issuer will not be remunerated by the Issuer for performing their role as directors.

As a matter of Jersey law, each director of the Issuer is under a duty to act honestly and in good faith
with a view to acting in the best interests of the Issuer, regardless of any other directorship such director may hold.
Each director is responsible for advising the board of directors in advance of any potential conflicts of interest.

There are no potential conflicts of interest between the private interests or other duties of the directors of
the Issuer and their duties to the Issuer. The business address of each of the directors of the Issuer is the registered
office of the Issuer.

Business of the Issuer

The business of the Issuer is limited to its investment in AssetCo in respect of which it holds 47.7% of
the issued share capital of AssetCo.

Financial Statements
The Issuer publishes financial information to the extent required by Jersey law.
Directors of the Issuer

The Issuer’s management is conducted by the Board of Directors which consists of the following
directors:

Name Position

Camille Depoutot Director

Charles Thomazi Director

Cleveland Stewart Director

Felipe Ortiz Director

Gregg Myers Director

Marco Bartolini Director

Martin Catchpole Director & Chairperson of the Board of Directors

Robert Lucas Director

Wooshick Kim Director

Charlotte Brunning Alternate Director to Charles Thomazi

Natalie Hadad Alternate Director to Felipe Ortiz

Sergio Molisani Alternate Director to Marco Bartolini

Deepak Agrawal Alternate Director to Martin Catchpole

Mark Hill Alternate Director to Cleveland Stewart and Robert
Lucas
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Camille Depoutot was appointed to the Board of Directors on June 12, 2020. Mrs. Depoutot is a Senior
Vice President in the GIC Infrastructure European team. She has been with GIC since 2010 and currently sits on
the board of Terega, a French gas transmission and storage company, Kellas, a UK North Sea gas midstream
company, ADNOC Gas and is an observer on the board of ADNOC Oil. Prior to GIC, Mrs. Depoutot worked for
2 years at JP Morgan, in their Natural Resources M&A team. Mrs. Depoutot holds a Master of Sciences in
Management from ESCP Europe and a Bachelor in Law from La Sorbonne.

Charles Thomazi was appointed to the Board of Directors on June 12, 2020. Mr. Thomazi leads
OTPPB’s Europe, Middle East and Africa Infrastructure & Natural Resources team, with responsibility for
identifying, executing and managing infrastructure and natural resources assets. Mr. Thomazi has more than 25
years of experience in the financial services sector and has been actively involved in infrastructure since 2001.
Mr. Thomazi has worked across many sectors, including leading the acquisition of OTPPB’s airport assets, High
Speed 1 and Koole Terminals and Westerleigh. In addition to Galaxy Pipeline Assets, Mr. Thomazi currently
serves on the boards of Brussels Airport, Copenhagen Airport, Ontario Airports Investments Limited and
Westerleigh Group.

Cleveland Stewart was appointed to the Board of Directors on May 26, 2020. Mr. Stewart is a Jersey
resident and provides directorship and fiduciary administrative services to a wide range of structured finance
products including structured note issues, note and commercial paper programs, securitizations, Islamic finance
vehicles, investment holding companies, investment funds, trust structures and CLOs. Cleveland has more than
16 years of offshore corporate, trust and fund experience in both Jersey and the Cayman Islands and specializes
in establishing corporate structures. Mr. Stewart joined the Maples Group in 2004. He previously worked for the
Cayman Islands Monetary Authority as a Senior Analyst in Banking Supervision where he was responsible for
the regulation, supervision and inspection of Banks and Trust Companies in the Cayman Islands. Mr. Stewart is
a member of the Society of Trust and Estate Practitioners (STEP) and an Accredited Director of the Institute
Chartered Secretaries of Canada.

Felipe Ortiz was appointed to the Board of Directors on June 12, 2020. Mr. Ortiz is a Managing Director
in Brookfield’s Infrastructure Group, responsible for leading the origination and execution of European deals for
Brookfield’s open-end core infrastructure fund. Since joining Brookfield in 2009, Mr. Ortiz has led multiple
infrastructure transactions that include global investments in the utilities, transportation and telecom sectors. Prior
to joining Brookfield, Mr. Ortiz worked in an investment bank in New York, providing M&A and capital markets
advisory to infrastructure funds. Mr. Ortiz holds a Master of Science in Management from the Stanford University
Graduate School of Business and a Bachelor of Engineering degree from Universidad de los Andes.

Gregg Myers was appointed to the Board of Directors on June 12, 2020. Mr. Myers is the Chief Financial
Officer of Global Infrastructure Management, LLC and is based in New York City. He is responsible for GIP’s
finance and accounting functions. Prior to joining GIP in 2007, Mr. Myers spent 9 years at Credit Suisse and was
a Vice President in the Alternatives Investments Department. Mr. Myers serves on the board of Galaxy Pipeline
Assets Bidco Limited and Galaxy Pipeline Assets Holdco Limited. Mr. Myers holds a B.S. in Accounting and
Corporate Finance (1995) from the University of Buffalo and an M.B.A. (1996) from the School of Management
at the University of Buffalo.

Marco Bartolini was appointed to the Board of Directors on June 12, 2020. Mr. Bartolini joined Citi as
an Investment Banking Analyst in 2006 in London. He moved to Milan in 2011 as an Associate, and was promoted
to Vice President in 2014 and Director in 2017. From 2016 to his resignation in January 2019, he covered Italian
clients and executed M&A transactions mostly in the energy, infrastructure, telecom and media industries. He
joined SNAM in January 2019 as Group Head of M&A originating and executing transactions in the core and
energy transition businesses, including the acquisition of a co-controlling stake in OLT, a minority stake in
ADNOC Gas Pipelines, of biomethane companies Renerwaste and Iniziative Biometano and energy efficiency
companies TEA, Mieci and Evolve. Mr. Bartolini sat on the board of OLT since February 2020.

Martin Catchpole was appointed to the Board of Directors on June 19, 2020. Mr. Catchpole is a
Principal, having joined GIP in January 2020. He focuses on the energy, power and renewable energy sectors in
EMEA and is based in London. Prior to joining GIP, Mr. Catchpole was the Co-Head of the European Energy
Group, Investment Banking for Credit Suisse, based in London where he was responsible for numerous financing
and M&A transactions across the sector for the bank’s European energy and infrastructure clients. Mr. Catchpole
joined Credit Suisse in 2004, prior to which he was a member of the Utilities and Power team at Dresdner
Kleinwort Wasserstein and a senior accountant at EY. Mr. Catchpole holds a BA Business Economics from Exeter
University, UK and is a member of the Association of Chartered Accountants in England & Wales.
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Robert Lucas was appointed to the Board of Directors on May 26, 2020. Mr. Lucas is a Jersey resident
and a fellow of the Institute of Chartered Accountants in England and Wales. Mr. Lucas joined the Maples Group
in December 2018 as a director of the Fiduciary Services entity and the Head of the Office. Mr. Lucas has more
than 18 years of offshore fund, corporate and trust experience in both Jersey and the Cayman Islands and
specializes in establishing corporate structures. Mr. Lucas is highly experienced in a variety of corporate
operations, including compliance, investor administration, asset administration and valuations. He also specializes
in fund management, including directorships, governance and company secretarial services. Prior to joining the
Maples Group, Mr. Lucas was the Head of Fund and Corporate Services for two Jersey based providers, and prior
to this, Mr. Lucas was a Director of a Global Fund Administrator and Custodian heading up their Real Estate and
Infrastructure Fund Administration Business. Mr. Lucas qualified as a Chartered Accountant in England in 2001
and has a BA Honours degree in Accounting and Economics from Liverpool University.

Wooshick Kim was appointed to the Board of Directors on June 19, 2020. Mr. Kim has over 22 years
of career experience in Finance service industry. Mr. Kim joined KB Bank in 1999 and has spent 15 years in
KPMG NY and Korea as a professional advisor in infrastructure and energy sectors. Mr. Kim was instrumental
in the establishment of NH-Amundi Asset Management’s Alternative Division in 2015 and brought many years
of experience to his role. Mr. Kim now manages various funds in diversified infrastructure assets. Mr. Kim has a
BA Hons in Business Administration from SUNY Buffalo State College.

Charlotte Brunning was appointed to the Board of Directors on June 12, 2020. Ms. Brunning is a
member of OTPPB’s Europe, Middle East and Africa Infrastructure & Natural Resources team, with responsibility
for identifying, executing and managing infrastructure and natural resources assets. She has more than 13 years
of experience in the financial services sector and has been actively involved in infrastructure since 2007. In
addition to Galaxy Pipeline Assets, Ms Brunning serves on the boards of Scotia Gas Networks and Westerleigh
Group.

Natalie Hadad was appointed to the Board of Directors on July 13, 2020. Ms. Hadad is a Senior Vice
President in Brookfield’s Infrastructure Group, responsible for origination and execution of deals in North
America for Brookfield’s open-end core infrastructure fund. Since joining Brookfield in 2013, Ms. Hadad has led
multiple infrastructure transactions in the utilities, energy and telecom sectors. Prior to joining Brookfield, she
worked in infrastructure private equity for seven years. Ms. Hadad holds a Bachelor of Science in Engineering
from University of Texas at Austin and a Masters in Finance from Tulane University.

Sergio Molisani was appointed to the Board of Directors on June 12, 2020. Mr. Molisani has 13 years
of experience in the Investment Banking divisions of the two major Italian banks, Unicredit and Banca
Commerciale Italiana (currently named Banca Intesa), in Italy and abroad (UK). From the end of 2000 to the end
of 2011, he headed the equity research teams of Unicredit covering the Western European Energy sector and the
Italian Energy, Utility and Infrastructure sectors. In early 2012, Mr. Molisani joined SNAM as Group Head of
Debt & Equity Capital Markets and Credit Rating, Financial Planning and Risk Management, playing a pivotal
role in mid-2012 spin-off from Eni. During his four years in this position, his key achievements include the build-
up of SNAM's new Finance department, the refinancing of SNAM's debt towards Eni, the set-up and following
optimization of Group’s financial structure and a large number of structured finance transactions. In November,
2016, Mr. Molisani took over the position of Finance and Insurance Director expanding his role to Tax Director
in April 2020. Since November 2019 he has also been covering the position of SNAM's Chief Investment Officer
in the TAP project, the largest and most strategic asset held by SNAM abroad. On top of this Mr. Molisani acts
as SNAM's representative on a large number of boards of directors, chief among them TAP and SNAM Rete Gas.

Deepak Agrawal was appointed to the Board of Directors on July 13, 2020. Mr. Agrawal is a Partner,
having joined GIP in 2007. Mr. Agrawal focuses on the energy and electricity and renewables sectors in Europe.
Prior to GIP, Mr. Agrawal served as a senior Financial Advisor in the Project Finance Group of Qatar Petroleum
where he was involved in developing and financing several energy projects. Prior to joining Qatar Petroleum in
2002, Mr. Agrawal was a Vice President at PSEG India Private Limited, responsible for financing and business
development in the Middle East and India. Mr. Agrawal holds a Bachelors of Engineering from the Delhi College
of Engineering and an M.B.A. from the Faculty of Management Studies of Delhi University.

Mark Hill was appointed to the Board of Directors as an alternate to Robert Lucas and Cleveland Stewart
on October 15, 2020. Mr. Hill has more than 30 years of offshore fund, corporate and trust experience and
specialises in governance, risk and compliance including directorships and company secretarial services. Before
re-joining the Maples Group, Mr. Hill held a number of directorship roles including country responsibility for a
multi-jurisdictional fund, trust and corporate service provider whilst also serving as a non-executive director on a
variety of client fund structures including alternative assets, real estate and traditional long-only strategies.
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DESCRIPTION OF ASSETCO
General

AssetCo was incorporated as a limited liability company on May 4, 2020, is duly organized and existing
in Abu Dhabi under the law of the United Arab Emirates and is registered with the Department of Economic
Development, holding trade license no. CN-3640938. Its registered office is P.O. Box 898, ADNOC Head
Quarters Complex, Abu Dhabi, United Arab Emirates.

AssetCo is owned by three shareholders, comprising ourselves in respect of 47.7% of the issued share
capital, ADNOC HoldCo in respect of 51% of the issued share capital and NH Galaxy Pipeline Bidco Limited in
respect of the remaining 1.3%.

AssetCo was incorporated with a share capital of AED 76,050,000,000 divided into 7,605,000 shares
with a par value of AED 10,000 each. All of AssetCo’s issued shares have been duly and validly authorized and
issued.

AssetCo leases 38 onshore natural gas pipelines from ADNOC under a twenty-year lease agreement. The
pipelines cover 982.3 kilometers (610.4 miles in aggregate) are comprised of four distinct concessions, Sales Gas
Pipelines, Injection Pipelines, NGL Pipelines and LNG Flows.

Financial Statements

AssetCo is not required by the law of the United Arab Emirates to publish interim or annual financial
statements. AssetCo intends to provide a copy of its annual audited financial statements to the Bond Trustee within
180 days after the end of each financial year. Additionally, the Board of Directors of AssetCo, under its
memorandum of association, is required to prepare a balance sheet, profit and loss account and annual report of
financial position and submit the same to the shareholders, within three months of its financial year end. Other
than the Board of Directors, AssetCo does not have any other active senior management.
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SUMMARY OF SHAREHOLDERS’ AGREEMENT

The following summary of the Shareholders’ Agreement is not considered or intended to be full
statements of the terms of that agreement. Unless otherwise stated, any reference in this Offering Memorandum
to any agreement will mean such agreement and all schedules, exhibits and attachments thereto as in effect on
the date hereof. You will find the definitions of capitalized terms used and not defined in this description in “Annex
A: Glossary of Certain Terms”, in the “Terms and Conditions of the Bonds” and as provided elsewhere in this
Offering Memorandum.

The Shareholders” Agreement was entered into on June 23, 2020 by and between AssetCo as the
company, ADNOC HoldCo as an investor in the company and the Issuer and NH Galaxy Pipeline Bidco Limited
(“Investor No. 2”) as the remaining investors in the company (the investors collectively referred to as the
“Shareholders”). The Shareholders’ Agreement effective date was July 15, 2020 (the “SHA Effective Date”).

1. Term

The Shareholders’ Agreement came into force on the SHA Effective Date. The rights and obligations of
the Shareholders under the Shareholders’ Agreement terminate on the earliest of:

€)] in respect of any Shareholder, the date on which it ceases to hold shares in AssetCo;
(b) the first day on which there is only one Shareholder;
(c) the date on which AssetCo is wound up; and

(d) any date agreed by the Shareholders in writing.
2. Business

The Shareholders’ Agreement sets out the business of AssetCo which is limited to:

(@) the leasing from ADNOC of the Ownership Interests (as defined in the Lease Agreement) in the Pipelines
pursuant to the Lease Agreement;

(b) the granting to ADNOC of the use and operation rights in the Pipelines pursuant to the U&O Agreement;
(c) the collection of the Tariff (as defined in the U&O Agreement);
(d) the procurement of certain administrative services pursuant to the General Services Agreement; and

(e the undertaking of any other business activities ancillary to the foregoing, including such other business
as may be agreed in writing between the shareholders, subject to the receipt of applicable consents for
certain unanimous or super-majority consent matters.

3. Board of AssetCo

€)] Unless and until the Shareholders exercise their rights described under paragraph (b) below, the board of
AssetCo initially consists of up to twelve directors, six of which are appointees of the Issuer and six of
which are appointees of ADNOC HoldCo.

(b) Each Shareholder is entitled to appoint, remove and replace one director for each 5.8% of shares that it
owns in AssetCo. Directors will have a number of votes that is proportionate to the percentage ownership
of the appointing Shareholder. Provided that there has not been an ADNOC HoldCo Change of Control
(as defined in the Shareholders’ Agreement), ADNOC HoldCo shall be entitled to appoint the majority
of the directors to the board of AssetCo and the number of directors shall be adjusted accordingly as
necessary to the extent ADNOC HoldCo exercises such entitlement. For the purpose of this percentage
threshold, the Issuer is deemed to hold all of the shares held by Investor No. 2.
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ADNOC HoldCao is entitled to appoint, remove and replace the chairperson for so long as it holds at least
50% in the nominal value of the shares plus one share in AssetCo. The chairperson must be one of the
directors appointed by ADNOC HoldCo.

AssetCo’s management is conducted by the Chief Executive Officer (“CEO”) and the board of directors
consists of the following directors:

Name Date of Confirmation
Ahmed Jasim Al Zaabi June 18, 2020
Bader Al Mohamadi June 18, 2020
Butti Al Qubaisi June 18, 2020
Tamadher Al Bashr June 18, 2020
Klaus Froehlich September 2, 2020
Mohamed Al Aryani June 18, 2020
Deepak Agrawal June 18, 2020
Camille Depoutot July 15, 2020

Jad Ellawn June 18, 2020
Alessandra Pasini June 18, 2020
Charles Thomazi June 18, 2020
Hosang Shin June 18, 2020

There are no potential conflicts of interest between the private interests or other duties of the directors
listed above and their duties to AssetCo. The business address of each of the directors is the registered
office of AssetCo. Pursuant to the U&O Agreement, ADNOC provides all of AssetCo’s operational,
maintenance and management functions in respect of the Pipelines.

Senior management of AssetCo and operations

For so long as ADNOC HoldCo holds at least 50% in the nominal value of the shares plus one share in
AssetCo, ADNOC HoldCo is entitled to appoint, remove and replace the chief executive officer of
AssetCo. Otherwise, the chief executive is appointed by the board.

For so long as the Issuer holds at least 5.8% of shares in AssetCo, it has the right to require AssetCo to
appoint, remove and replace one or two persons as independent financial, commercial and technical
manager(s). Their responsibilities include, but are not limited to, reviewing reports provided by ADNOC
under the U&O Agreement, reviewing monthly financial and management reporting from ADNOC in
respect of AssetCo, reviewing preparation of invoices to ADNOC under the U&O Agreement,
monitoring payment of key invoices by ADNOC under, and generally compliance by ADNOC with, the
U&O Agreement, the Pipeline Lease Agreement, the General Services Agreement and the Shareholders’
Agreement.

AssetCo is not permitted to appoint or employ any person other than the chief executive officer and the
financial, commercial and technical manager(s) without the prior consent of each shareholder holding at
least 5.8% or more of the total number outstanding of the shares in AssetCo. For the purpose of this
percentage threshold, the Issuer is deemed to hold all of the shares held by Investor No. 2.

The Shareholders’ Agreement sets out the matters that are delegated by the board to the chief executive
officer and those matters that are delegated to the financial, commercial and technical manager(s).

Shareholders’ meetings

The Shareholders’ Agreement contains provisions dealing with the calling of shareholders’ meetings,
voting and quorum. If a quorum is not met, the meeting will be adjourned to a second meeting, and if a
quorum is not present at the second meeting, the meeting will be adjourned to a third meeting where the
quorum will be satisfied by the attendance of ADNOC HoldCo, and a resolution may be passed by an
affirmative vote of the shareholders present at such meeting, save for any resolution in respect of,
amongst other matters, any shareholders’ unanimous matter or shareholders’ super majority matter.
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Shareholders’ unanimous matters require the approval of each shareholder at a shareholders” meeting or
a written resolution signed by each shareholder. Shareholders’ unanimous matters include the
amendment of the constitutional documents of AssetCo and the issuance, reduction, consolidation, sub-
division, conversion, purchase, redemption of, and variation of the rights of, any shares in AssetCo.

Shareholders’ super majority matters require the approval at a shareholders’ meeting of each shareholder
holding 5.8% or more of the total number of outstanding shares of AssetCo or a written resolution signed
by each shareholder holding 5.8% or more of the total number of outstanding shares. Shareholders’ super
majority matters include the making of a material change to the business, the creation of encumbrances,
the incurring of indebtedness or making loans, non-ordinary course or non-arms’ length related party
transactions, waiving, amending or varying rights under the Projects Documents the commencement or
settlement of litigation, the winding up of AssetCo, material asset or share acquisitions or material
disposals, arrangements, regarding joint ventures or partnerships, incorporating a new subsidiary, the
listing of securities, incurring of capital expenditure or operating expenditure or making any other capital
commitment, making non-cash distributions, increasing or reducing insurance coverage and the
amendment of accounting policies or the changing of auditors.

In general, all other matters require a simple majority vote of the Shareholders.
Annual budgets and business plans

AssetCo has adopted with the approval of the Shareholders an initial annual budget. The board of
AssetCo is required to approve an updated business plan and annual budget for each subsequent financial
year based on supply forecasts delivered to AssetCo under the U&O Agreement. AssetCo is required to
notify the shareholders if actual or anticipated aggregate expenditure by AssetCo over the period of a
month, financial quarter or financial year deviates materially from what has been budgeted for such
periods.

Distributions

Distributions by AssetCo are to be made in accordance with the dividend policy adopted by the AssetCo
board from time to time and the respective shareholdings of the shareholders. The dividend policy of
AssetCo as at the date of this Offering Memorandum is to distribute to its shareholders in each financial
quarter 100% of free cash generated by AssetCo in that financial quarter based on pro forma accounts.
A resolution of the board to adopt, revise or amend the dividend policy requires the affirmative approval
of all of the directors.

For the purposes of paying distributions, a board meeting is required to be held to approve the making
of the payment of that distribution not later than three business days prior to the end of each financial
quarter.

If the board of directors of ADNOC adopts a decision to suspend payments, either by way of dividend,
loan or similar payment (excluding royalties and taxes) to the Government of Abu Dhabi in respect of
any financial quarter, and no such payments are made during such financial quarter, then ADNOC
HoldCo will have the right, at its sole discretion, to amend the dividend policy in respect of that financial
quarter and each subsequent financial quarter during which such ADNOC decision remains in place and
no such payments are made (including by electing not to pay a dividend). In this circumstance, ADNOC
HoldCo must inform each other shareholder and AssetCo of its decision and must set out the amendments
to the dividend policy that ADNOC HoldCo is making.

If ADNOC HoldCo exercises its rights to amend the dividend policy, AssetCo is required to transfer to
a bank account established in respect of each shareholder (each a “Shareholder Reserve Account™) on
the last business day of each financial quarter, an amount equal to the difference between (i) the amount
that would otherwise have been distributed to the relevant shareholder for the relevant financial quarter
but for the amendment to the dividend policy and (ii) the amount (if any) actually distributed by AssetCo
to the relevant shareholder for the relevant financial quarter.

If subsequent to the making of an amendment to the dividend policy, ADNOC adopts a decision to

recommence payments or actually recommences making payments to the Government of Abu Dhabi,
then ADNOC HoldCo must notify the other shareholders within two business days of that decision, the
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dividend policy adopted prior to the amendment shall be reinstated and AssetCo must distribute all
principal amounts standing to the credit of each shareholder’s Shareholders Reserve Account and the pro
rata portion of any aggregate interest that has accrued on the amounts held in such Shareholder Reserve
Accounts within five business days.

Disposals of shares in AssetCo
The Issuer is not permitted to dispose of shares in AssetCo if:

(1) the transferee is a sanctions target, international oil company which holds an interest in any of
the reservoirs within the transaction perimeter, or to any other oil and gas exploration and/or
production company, midstream or downstream oil and gas company or petrochemical
company, in each case controlled by any government;

(i) such disposal occurs prior to the expiry of the 3 anniversary of the SHA Effective Date, unless,
amongst other exceptions, the disposal is to ADNOC HoldCo or another member of the
ADNOC group or to any of the Issuer’s investor shareholders and certain of their affiliates or
as a consequence of a Compulsory Transfer Event (as defined below); or

(iii) such disposal occurs after the expiry of the 3" anniversary of the SHA Effective Date, unless
the disposal is to one permitted under (ii) above or is made to a Qualified Transferee (as defined
below) following compliance with the right of first offer requirements set out in the
Shareholders’ Agreement.

Similar restrictions apply to any person who holds a direct or indirect interest in the Issuer’s share capital
in relation to the shares held by such person.

The Shareholders’ Agreement contains provisions that require the Issuer, following the 3" anniversary
of the SHA Effective Date, to first offer to ADNOC HoldCo any shares in AssetCo that it is proposing
to dispose of to a Qualified Transferee. ADNOC HoldCo would be entitled to acquire the relevant shares
at the same price that the Issuer is proposing to offer its shares for sale to a Qualified Transferee. A
“Qualified Transferee” is any person not prohibited from being a transferee for under paragraph (a)(i)
above, and is wholly owned, directly or indirectly by a person who (i) is not a sanctions target, (ii) is a
fund, pension fund, insurance company, sovereign wealth fund, institutional asset manager or other
experienced infrastructure investor or operator which meets the threshold assets requirement or for
aggregate assets under management, or a person approved by ADNOC HoldCo in writing. The
Shareholders’ Agreement contains similar provisions requiring ADNOC HoldCo or any member of the
ADNOC group to whom ADNOC has transferred shares in AssetCo to, to first offer to the Issuer and the
other shareholders in AssetCo (other than ADNOC HoldCo or ADNOC group transferee) pro rata to the
respective shareholdings, the shares it proposes to dispose of following the third anniversary of the SHA
Effective Date and at the same price that it is proposing to sell those shares. The principal difference is
that ADNOC HoldCo and members of its group can transfer some or all of its shares pursuant to such
provisions, whereas the other shareholders can only transfer all of their shares pursuant to such
provisions.

If, following a proposed disposal of shares in AssetCo by ADNOC HoldCo or any member of the
ADNOC HoldCo group to whom ADNOC has transferred shares in AssetCo, (i) ADNOC would cease
to control AssetCo; (ii) ADNOC HoldCo would cease to hold at least 51% of the outstanding shares in
AssetCo; (iii) ADNOC Infrastructure LLC would cease to hold at least 51% of the outstanding shares in
ADNOC HoldCo and/or (iv) ADNOC would cease to hold, directly or indirectly, at least 51% of the
outstanding shares in ADNOC Infrastructure LLC (an “ADNOC Change of Control”), then the
ADNOC selling shareholder must give notice to the Issuer and the other shareholders of the proposed
ADNOC Change of Control following which the Issuer and the other shareholders would be entitled
within the period prescribed in the Shareholders’ Agreement to require the proposed third party purchaser
to purchase all or a portion of the shares held by the Issuer and such other shareholders at the same price
and otherwise on terms substantially the same as the terms and conditions applicable to the proposed
disposal to the relevant third party purchaser (“Tag-Along Right™).

Similar right of first offer provisions to those described at paragraph (c) above apply equally under the
Shareholders’ Agreement to any proposed disposal of shares following the 3™ anniversary of the SHA
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Effective Date by any person who from time to time holds any direct or indirect interest in the Issuer’s
share capital or that of any other shareholder (other than ADNOC HoldCo or any ADNOC group
transferee).

The Shareholders’ Agreement also includes conditions that the Issuer and other shareholders in AssetCo
would need to satisfy in order to encumber the Issuer’s and other shareholders’ respective shareholdings
in AssetCo in favor of a third party in connection with the financing of the relevant shareholding. These
conditions require the shareholder wishing to grant the encumbrance to procure that the relevant lender
enters into a tripartite agreement with the encumbering shareholder and ADNOC HoldCo, amongst other
things, (i) granting ADNOC HoldCo a right of first offer prior to the enforcement of the lender’s security
interest; and (ii) prohibiting the enforcement of the encumbrance to any person to whom a disposal would
be prohibited under the Shareholders” Agreement. The Issuer is a party to a tripartite agreement dated
July 27, 2020 with AssetCo, ADNOC HoldCo, the Offshore Security Agent and the Onshore Security
Agent in relation to the share pledge the Issuer has granted in favor of the Onshore Security Agent in
respect of the Issuer’s shareholding in AssetCo dated July 22, 2020. Similar provisions apply to the
Sponsors in connection with any encumbrance relating to the financing of their shares that they hold
directly or indirectly in the Issuer. The Issuer is a party to a tripartite agreement dated July 30, 2020 with
the Parent, ADNOC HoldCo, AssetCo, the Offshore Security Agent and the Onshore Security Agent in
relation to the share pledge the Parent has granted in favor of the Offshore Security Agent in respect of
the Parent’s shareholding in the Issuer dated July 22, 2020. ADNOC HoldCo and members of the
ADNOC HoldCo group are generally permitted to grant encumbrances over its shares in favor of third
parties as part of a financing arrangement provided that, amongst other things, the relevant financing or
encumbrance would not restrict ADNOC HoldCo, ADNOC or AssetCo from complying with its
obligations under the Shareholders’ Agreement and the Transaction Documents to which they are a party.

Compulsory transfer events

The Shareholders’ Agreement sets out certain events (referred to as “Transfer Events”) which if they
were to occur would result in ADNOC HoldCo being obliged to acquire (or, where ADNOC HoldCo is
not the party subject to the Transfer Event, entitled to require the transfer of), subject to the expiry of any
applicable cure periods without a cure being effected, the Issuer’s shares in AssetCo within the period
prescribed by the Shareholders’ Agreement. The Transfer Events are:

Q) the occurrence of material breaches of certain provisions of the Shareholders” Agreement by
ADNOC HoldCo or an ADNOC HoldCo group transferee (an “ADNOC HoldCo Material
Breach”);

(i) the occurrence of an ADNOC HoldCo Change of Control,;

(iii) a shareholder (other than ADNOC HoldCo or an ADNOC HoldCo group transferee) breaching
certain provisions of the Shareholders’ Agreement (a “Shareholder Material Breach”);

(iv) a shareholder (other than ADNOC HoldCo or an ADNOC HoldCo group transferee) undergoing
a change of control without the prior written consent of ADNOC HoldCo (a “Shareholder
Change of Control”);

(v) an insolvency event occurring in relation to a shareholder (other than ADNOC HoldCo or an
ADNOC HoldCo group transferee) or, subject to certain exceptions, any person holding a direct
or indirect interest in the share capital of that shareholder (a “Shareholder Insolvency Event”);

(vi) a sanctions event occurring in relation to a shareholder (other than ADNOC HoldCo or an
ADNOC HoldCo group transferee) (a “Shareholder Sanctions Event”).

In the event of an ADNOC HoldCo Material Breach or an ADNOC Change of Control, the Issuer has
the right to require ADNOC HoldCo to compulsorily acquire all of the Issuer’s shares in AssetCo after
allowing for the expiry of applicable notice and cure periods (i) at the greater of 105% of Fair Value and
the MVC NPV in the event of an ADNOC HoldCo Material Breach; or (ii) at the greater of 100% of Fair
Value (which will be the sale price in the event of sale transaction pursuant to which ADNOC HoldCo
ceases to hold at least 51% of AssetCo) and the MVC NPV in the event of an ADNOC HoldCo Change
of Control.
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In relation to the Transfer Events for which a shareholder (other than ADNOC HoldCo or an ADNOC
HoldCo group transferee) is the defaulting party, ADNOC HoldCo or a member of the ADNOC HoldCo
group has the right to compulsorily acquire the Issuer’s shares or, as the case may be, the relevant
percentage of its shares in AssetCo after allowing for the expiry of applicable notice and cure periods (i)
at the greater of 95% of Fair Value or the MVC NPV in the event of a Shareholder Material Breach or a
Shareholder Sanctions Event; or (ii) at the greater of 100% of Fair Value and the MVC NPV in the event
of a Shareholder Insolvency Event or a Shareholder Change of Control. Where the relevant Transfer
Event is caused by a person holding a direct or indirect shareholding in the Issuer’s share capital (such
person a “Relevant Investing Shareholder”), the number of shares that the Issuer holds in AssetCo
which may be compulsorily acquired by ADNOC HoldCo or a member of the ADNOC HoldCo group
will be such number of shares as is equal to the number of shares the Issuer holds in AssetCo multiplied
by the percentage of the Issuer’s share capital held directly or indirectly by the Relevant Investing
Shareholder.

For the purposes of the above paragraphs:

(i) “Fair Value” means the amount in U.S.$ per share equal to the fair market value of the entire
issued share capital of AssetCo at the time of determination assuming that all of the Project
Documents remain in full force and effect and the parties thereto comply with their respective
obligations thereunder, tariffed supply is consistent with the current supply forecast and all
provisions in the U&O Agreement related to the tariff shall be taken into account in the
connection with such valuation including “Deemed Tariffed Supply” (as defined in the U&O
Agreement); and

(i) “MVC NPV” is (A) the net present value of the tariff from the date of termination of the U&O
Agreement until the end of the term under the U&O Agreement, assuming that the U&O
Agreement and the Shareholders’ Agreement had not been terminated and the parties comply
with their obligations thereunder, the tariff is equal to U.S.$0.57 x MV C for such billing period
and each tariff payment is discounted at the rate equal to (I) the sum of the relevant yield to
maturity of the United States treasury security for the remaining average life of the MVC as is
determined on the date on which the MVVC NPV is calculated and (1) 50 basis points, (B) plus
the amount of any due and unpaid tariff under the U&O Agreement on the date the notice of the
relevant Transfer Event is given, (C) divided by the number of AssetCo shares in issue at the
time the determination of MVVC NPV is made.

ADNOC HoldCo termination put and call option

Following the earlier of expiry of the U&O Term or the termination of the U&O Agreement in
accordance with its terms, the Issuer and the other shareholders are required to use reasonable endeavors
to procure that AssetCo receives payment of any and all amounts due to AssetCo under the U&O
Agreement and the Lease Agreement and, subject to applicable law and the accounting policy of
AssetCo, that any and all free cash in AssetCo is distributed to the shareholders as soon as reasonably
practicable, within 5 business days, following such expiry or termination and the receipt of such payment.

Following receipt of any and all amounts due to AssetCo under the U&O Agreement and the Lease
Agreement and the subsequent distribution of all free cash in AssetCo to the shareholders, ADNOC
HoldCo is entitled to compulsorily acquire shares held by the Issuer and each other shareholder for
U.S.$1 per shareholder.

Exercise of AssetCo’s rights

Under the Shareholders’ Agreement, the Issuer has the power to act on behalf of AssetCo (including to
prosecute or defend) in relation to any claims in respect of:

M material breaches by ADNOC under the terms of the Lease Agreement, U&O Agreement and/or
the General Services Agreement;

(i) any change in law, relief or indemnity granted to or by ADNOC under the Lease Agreement,
U&O Agreement and/or the General Services Agreement; and/or
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(b)

12.

(iii) any termination of the Lease Agreement, the U&O Agreement and/or the General Services
Agreement,

provided that in relation to any claim for any breach concerning non-payment under the Lease Agreement
and/or the U&O Agreement, the amount of any outstanding payment exceeds U.S.$2,000,000 and/or the
aggregate amount of all outstanding payments under the Lease Agreement and/or the U&O Agreement
exceeds U.S.$10,000,000.

Additionally, the Issuer has the authority to act on behalf of AssetCo and to exercise its rights in relation
to any decision or action to be taken by AssetCo in respect of certain matters under the Lease Agreement,
U&O Agreement and the General Services Agreement. These matters include the requesting of
information under billing period statements under the U&O Agreement, the nomination of an
independent third party verifier under the U&O Agreement, the agreement of amendments in relation to
a change in applicable law in accordance with the U&O Agreement or the Lease Agreement and any
initiation, prosecution or defense of any material claim for indemnification under any of the Project
Documents.

Governing law and disputes

The Shareholders’ Agreement is governed by the laws of Abu Dhabi and the federal laws of the UAE.
In the case of a dispute, the shareholders who are in dispute are required to use all commercially
reasonable efforts to settle any such dispute amicably, failing which there is a process for referring the
dispute to a senior representative of the shareholders and as a last resort for settlement through arbitration
proceedings in London under the rules of arbitration of the International Chamber of Commerce.
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BUSINESS
The Issuer and AssetCo

We were incorporated as a limited liability company on May 26, 2020 and are duly organized and
existing under the laws of Jersey. Our shares are held directly by the Parent which is held by a group of funds
managed by Global Infrastructure Partners, Brookfield Asset Management, GIC, NH 1&S, Ontario Teachers’
Pension Plan Board, SNAM and NH I&S.

We generate our revenue from our only asset other than cash, which is our 47.7% shareholding in
AssetCo. We govern AssetCo, together with other shareholders of AssetCo including primarily ADNOC HoldCo,
which holds 51% of the shares in AssetCo, in accordance with the Shareholders’ Agreement. Certain decisions
concerning AssetCo’s governance are designated as reserved matters under the Shareholders’ Agreement and
cannot be changed without our consent. Such decisions include, among others, dividend policy, debt incurrence,
board composition of AssetCo and making a material change to the business. See “Summary of Shareholders’
Agreement”.

AssetCo generates its cash inflows and profits solely by providing ADNOC the right to use the Pipelines
in exchange for which ADNOC pays AssetCo the Tariff Amount under the U&O Agreement. The Tariff Amount
is calculated as U.S.$0.57 per mmbtu multiplied by the Chargeable Throughput and the U&O Agreement further
provides for a MVC fixed at 75% of volume projected in the Baseline Supply Forecast. The MVC represents a
robust ship-or-pay obligation, payable regardless of the availability of the Pipelines, emergency or force majeure
events and the amount of gas, NGL and LNG that is actually transported. The associated market price of gas,
NGL and LNG that is actually transported does not impact the Tariff Amount in any way. ADNOC is required to
use and maintain the Pipelines and, except for certain limited AssetCo Corporate Costs, all of the material
operating and maintenance costs and any decommissioning costs relating to the Pipelines are paid for by ADNOC.
See “Summary of Principal Project Documents—Pipeline Use and Operation Agreement”.

The legal framework constituting the relationship between us, as the Issuer, AssetCo, ADNOC, NH
Galaxy Pipeline Bidco Limited and the control of the Pipelines is outlined in the table below. See “Summary of
Principal Project Documents” for detail on the terms of each of these agreements.

Agreement Parties Term Description
Pipelines Lease ADNOC and AssetCo Until June 30, The Pipeline Lease
Agreement 2040 unless Agreement sets out the legal
terminated framework in which
earlier in ADNOC leases to AssetCo
accordance with its ownership interest in the
its terms Pipelines from the
commencement date of the
Pipeline Lease Agreement.
U&O Agreement ADNOC and AssetCo Until June 30, The U&O Agreement
2040 unless governs ADNOC’s
terminated obligations and rights in
earlier in relation to the use, operation
accordance with  and maintenance of the
its terms Pipelines and its
responsibility for all costs
related to the operation of
the Pipelines.
General Services ADNOC and AssetCo Until June 30, Pursuant to the GSA,
Agreement 2040 unless ADNOC will provide
terminated general business function
earlier in services to AssetCo for the
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accordance with  duration of the investment

its terms term at a cost with a cap
(excluding UAE VAT and
costs associated with
maintaining bank accounts
on behalf of the Investors) of
U.S.$150,000 per annum,
indexed at a rate of 2% per
annum. The relevant
services will include
services relating to matters
such as corporate
governance, maintenance of
the corporate treasury, IT,
insurance, record-keeping
and reporting.

We are the sole obligor under the Bonds and AssetCo will not guarantee the Bonds or otherwise be
responsible for making payments under the Bonds.

The Pipelines
Operational History of the Pipelines

The Pipelines have been historically owned and operated by ADNOC and ADNOC joint venture
companies. Commission of the Pipelines commenced in 1984 and since then ADNOC has continuously replaced
and added new pipelines to the network to cater to ageing lines and new expansions. The Pipelines design
conforms to international standard requirements. AssetCo’s management estimates the residual life of each
Pipeline to range from 5 to 25 years, out of which the Sales Gas Pipeline #11 is planned for replacement in 2022
and the Injection Pipeline #9 is planned for replacement in 2023.

On June 23, 2020, AssetCo entered into an arrangement to lease the Pipelines from ADNOC for 20 years
under the Lease. Simultaneously, ADNOC agreed to use, operate and maintain the Pipelines and pay the Tariff
Amount for 20 years under the U&O Agreement with AssetCo. On June 23, 2020, we acquired from ADNOC a
47.7% shareholding interest in AssetCo.

General Description of the Pipelines

Pursuant to the Lease Agreement, AssetCo has lease rights over the Pipelines consisting of 38 pipelines
covering 982.3 kilometers (610.4 miles) in aggregate and comprising four distinct groups, Sales Gas Pipelines,
Injection Pipelines, NGL Pipelines and LNG Flows, which represent a highly diverse portfolio of assets. The
Pipelines have an aggregate gross nameplate capacity of 10.5 billion standard cubic feet per day of sales and
injection gas and 161,314 tonnes per day of NGL.

The Pipelines transport sales gas and NGL volumes from all of ADNOC’s currently producing gas
reservoirs. Flows from the new gas discoveries located elsewhere in the UAE (to the extent not classified as
Excluded Supply, see “Summary of Principal Project Documents—Pipeline Use and Operation Agreement —
Modification Works™) will also be included within Chargeable Throughput if the UAE downstream market is
serviced by such flows in the future. The reservoirs themselves, the transmission network, assets downstream of
the transmission network and upstream up to and including the gas processing plants and the LNG facility in Das
Island are not included in the Lease. The usage rights held by AssetCo through the U&O Agreement with ADNOC
extend for a period of twenty years until June 30, 2040.

The Sales Gas transported in the Sales Pipelines is ultimately used by the UAE’s domestic power sector,
the UAE’s domestic industrial sector, including the cement, aluminum and steel industries. Additionally, injection
services use the Injection gas via the Injection Pipelines, and ADNOC’s refining and petrochemical business both
use gas and fractionated NGL products.

Some of the Pipelines and GPPs are currently forecast to experience capacity constraints during the term

of the U&O Agreement. For example, Shah/ASG, Asab 0/3 and Habshan-5 are currently forecast to have capacity
constraints after 2025. However, ADNOC has detailed debottlenecking plans to address forecast capacity
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constraints before they are realized. For example, Shah/ASG is slated to undergo an expansion project during the
first half of 2022. As all of Abu Dhabi’s current gas production flows through the Pipelines and the Pipelines
supply a large part of the UAE’s and Abu Dhabi’s gas demand, the Pipelines are a key asset that ADNOC has a
strong interest in maintaining. Additionally, under the U&O Agreement, ADNOC is also obligated to maintain
the Pipelines in accordance with its internationally recognized design codes and standards.

The Technical Adviser has confirmed that the Pipelines were designed in accordance with
internationally recognized design codes and standards plus good practices to ensure that the facilities provided
can achieve their design capacity in a safe, robust and reliable manner. Additionally, the Pipelines are maintained
and operated in accordance with industry norms and good operating practices. The Technical Adviser has also
confirmed that the overall condition of the Pipelines is satisfactory, see, “Summary—Summary of the Independent
Technical Due Diligence Report”.

The following table sets out the number, length, capacity, throughput and current throughput of the
Pipelines.

Sales Gas Pipeline Injection Pipeline NGL Pipeline NG Elows®

Flows Flows Flows
Number of Pipelines
12 15 11 N/A
Length (km)
280.1 194.8 507.4 N/A
Capacity (mmscf/d)
6,847 3,605 161,314 (tpd) 755 (tph) @
2018  Throughput
(bnbtu/d) 5,721 2,293 797
2019  Throughput
(bnbtu/d) 5,547® 2,295 829
2020  Throughput
(bnbtu/d) 5,603® 2,249 824

(1) LNG infrastructure is not included as part of the Pipelines.
(2) This refers to LNG train capacity.

(3) This flow number covers both the Sales Gas Pipelines and the Injection Pipelines.

The gas processing network receives both associated gas and non-associated gas streams. Associated gas
is natural gas that is produced in conjunction with oil production. Non-associated gas is natural gas that is produced
from gas reservoirs where there is no crude oil present.

The produced gas streams are transported through gathering lines to the gas processing facilities for
treatment. To produce sales-quality gas, these facilities need to compress the gas to higher pressure, sweeten the
gas by removing hydrogen sulfide and carbon dioxide, dry the gas to remove water vapor, and strip the gas of
heavier hydrocarbon components. The heavier hydrocarbons removed from the gas stream form a liquid phase
called NGL.

A portion of the gas is used for injection purposes. This gas in some cases is not sweetened like the sales
gas, but the valuable NGL are stripped from this stream and the gas is dehydrated to create a “lean gas”. Some
“sales gas quality” lean gas is also injected into onshore fields to increase production of condensates. Additionally,
some gas injection is also used for artificial lift purposes (also referred to as gas lift) by injecting the gas into the
annulus of oil producing wellbores, which then enters the production tubing by means of gas lift valves and assists
in the lifting of the produced fluids to the surface.

Sales Gas Pipelines

ADNOC owns and operates a large domestic network of gas processing facilities and associated pipelines
within the UAE. The gas processing facilities that are tied into this system include Asab-0, Asab-2, Habshan-(0-
4), Habshan-5, Bab, Bu Hasa and Shah-ASG (ADNOC sour gas). These facilities process the raw gas to produce
dry natural gas and NGL. The Sales Gas Pipelines are used to transport the processed gas “sales gas™ and consists
primarily of methane, from the gas processing plants to the Thamama-C manifold. From the Thamama-C
manifold, the gas is distributed into the East and West Gas Networks. These gas networks are used for transmission
and distribution of natural gas to the final consumers.
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Most of the Sales Gas flow meters are pitot tube, orifice plate and venturi that provide volumetric flow
measurement with individual uncertainties which fall within the Metering Codes of Practice guidelines.
Additionally, a higher accuracy ultrasonic meter is used for more crucial metering.

According to the Independent Technical Due Diligence Report Addendum, maintenance activities were
conducted in 2020 for Sales Gas Pipeline #9, and a remaining life assessment estimated that there is no negative
impact to pipeline integrity for this pipeline. The medium risk of the pipeline is assigned due to the close proximity
of this line to the GPP plants and human occupancy. In addition, ADNOC has plans to replace Sales Gas Pipeline
#11 by in 2022. For further information, please see the Independent Technical Due Diligence Report Addendum
annexed to this Offering Memorandum.

Injection Gas Pipelines

In ADNOC’s operated large onshore network of GPPs and associated pipelines, a portion of the produced
gas from the field is used for injection into the reservoirs and for lifting oil from producing wells. The raw gas is
treated at the GPPs, where it is dehydrated (water vapor is removed), and heavier hydrocarbons are recovered.
This process result is a lean, dry gas that can be used for injection. To create Sales Gas, the remaining raw gas is
treated at the GPPs similarly, but other contaminants such as H2S and CO2 are removed to create sales gas.

The gas used for injection is further compressed after treatment at the GPPs. The gas injection serves to
maintain high oil reservoir pressures, which in turn continues to displace oil to the producing wellbores. Gas
injection is also used for condensate recovery. Additionally, some gas injection is also used for artificial lift
purposes (also referred to as gas lift) in which the gas is injected into the annulus of oil producing wellbores and
enters the production tubing by means of gas lift valves and assists in the lifting of the produced fluids to the
surface.

The gas used for injection is transported from the GPPs to the oil fields through gas injection Pipelines.
The injection Pipelines consist of injection trunk lines (also herein referred to as Gas Injection Pipelines or
Injection Lines), which transport large amounts of gas to sections of a field. From the Gas Injection Pipelines, and
gas is directed by smaller side branch lines to individual wells. These side branch lines carrying the gas from the
trunk lines to the individual wellheads are known as “injection flowlines”.

The oil and gas fields utilizing gas injection and/or gas lift are the Bab, Asab, and Bu Hasa fields. The
Habshan 0-4 gas processing plant provides gas for injection into the Bab Field. Habshan 0-4 is a large and complex
facility comprised of various processing trains. Habshan 0-4 can be divided into various sub-facilities. The
injection compressors, which constitute the starting point of the injection pipelines, are at the Habshan-1 (OGD-
1) and Habshan-3 (OGD-3) areas of the plant. There are a total of nine injection trunk lines transporting gas from
the Habshan 0-4 facility, five from OGD-1 and four from OGD-3. The injection of gas in reservoirs is necessary
for maintaining the reservoir’s pressure and improve hydrocarbon recovery. The Asab-2 GPP provides the
injection gas for the Asab field, and lastly, the Bu Hasa GPP provides the injection gas for the Bu Hasa area.

Most of the Injection Gas flow meters are pitot tube, orifice plate and venturi that provide volumetric
flow measurement with individual uncertainties which fall within the Metering Codes of Practice guidelines.
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The diagram below shows the flows in the twelve sales gas and injection pipelines included in the
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Gas Lines #1, #5, #6, #7, and #11 are used for other purposes than carrying sales gas as described below:

e Gas Line #1 takes residue gas from the Bu Hasa facility that has been routed through the Thamama-C
manifold and directs it back to the Habshan-(0-4) complex for injection;

e Gas Line #5 can be operated bi-directionally and is used to move gas into the sales network or
alternatively draw off the system for injection into the reservoir;

e (Gas Lines #1, #6, and #7 are used to transport sour residue gas originating from the Bu Hasa facility.
This gas is strictly used for injection and therefore does not require hydrogen sulfide removal; and

e Gas Line #11 takes sales gas from the Thamama-C manifold and directs it back to the Bab manifold,
this line ties into a sales gas pipeline transporting gas to Ruwais.

NGL Pipelines
ADNOC and certain of its joint venture companies own and operate seven gas processing plants which

produce NGL, as well as the associated pipelines to transport this production within the UAE. This NGL pipeline
system is used to transport NGL from several different gas processing plants to the Ruwais NGL Fractionation
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Plant. NGL gas processing plants that are tied into this system include Asab-0, Asab-2, Habshan-(0-4), Habshan-
5, Bab, Bu Hasa and Shah-ASG.

The gas processing plants are connected into various pipeline networks to accommodate their product
streams. The NGL are collected into NGL pipeline networks and are transported to the Ruwais Fractionation Plant
for further processing.

There are eleven NGL pipelines which vary in diameter from 8-inch to 24-inch and range in length from
200 meters to 101 kilometers.

The diagram below shows the NGL network and the processing plants:
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LNG Flows

The LNG facility infrastructure is not included within the scope; however, the exported LNG flows from
the existing facility represent Chargeable Throughput under the U&O Agreement.

LNG operations are located solely on Das Island, which is the key offshore hub for Abu Dhabi’s offshore
initial gas processing and production value chain, including receiving and processing ADNOC’s offshore LP/HP
gases. Activities carried out on Das Island include processing LP and HP gas to produce LNG, LPG, naphtha and
sulfur in addition to transporting gas, after processing, onshore via the Pipelines. The LNG facility is owned and
operated by ADNOC LNG, a joint venture with ownership interests from ADNOC, which holds 70%, Mitsui &
Co, BP and Total.

Gas Processing Plants

The Pipelines connect a number of gas processing plants. The table below provides an overview of the
gas processing plants that the Pipelines connect.

GPP Owner COD Products
Habshan 0-4...... ADNOC 1983 o Sales Gas
o NGL
Habshan5......... ADNOC - o Sales Gas
o NGL
Asab 1/2............ ADNOC 2001 e Injection Gas/ Sales Gas*
e NGL
Asab 0/3............ 68% 1981 e Sales Gas
ADNOC e NGL
Shah / ASG...... - - o Sales Gas
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e NGL

Bab ......ccooevnne ADNOC 1981 e Sales Gas
o NGL
Bu Hasa? 68% 1981 e Injection Gas
ADNOC e NGL

Source: VDR, Management Session and Arup Analysis

1 Lean gas produced at Asab 1/2 is normally used for injection, but can alternatively supply the Sales Gas network if demand
requires.

2 The Bu Hasa plant cannot produce Sales Gas as it does not remove H2S and CO2. The lean gas produced at Bu Hasa can
be used for injection only. All other plants can produce Sales Gas.

The Sales Gas, Injection Gas and NGL Flows meters measure flows entering the pipelines at the outlet
of the GPPs, and as confirmed by ADNOC, the meters fully capture the Sales Gas, Injection Gas and NGL flows
entering the network. ADNOC tested and calibrated all meters in Sales Gas Pipelines, Injection Pipelines and
NGL Pipelines in 2020 to meet the custody transfer requirements.

Protection and Safety Systems

The Pipelines are monitored and maintained to ensure that the system remains “fit for purpose”
throughout the design life and to minimize environmental and human risk. Pipeline inspection and maintenance
activities during operation include: pipeline monitoring, route surveillance, special crossing inspections,
monitoring of population and third party activities in close proximity to the pipeline, cathodic protection system
monitoring, inventory monitoring surveys, functional operational checks and verification of plant and equipment,
and routine maintenance of plant and equipment at pre-defined intervals. The pipelines are inspected via intelligent
pigging and maintained in line with planned facility shutdown to ensure no effect on the gas flows.

In the event of any suspected damage or a seismic event, intelligent pigging of the underground portion
of the Pipelines is undertaken to confirm the geometry of such portions of the Pipelines.

Sale Pipelines #6, 7, 8, 9, 11 and 12 and NGL Pipeline #11 are equipped with a leak detection system.
The other Sales Gas, Injection Gas and NGL Flows Pipelines are monitored by pressures, ROW patrolling and a
mass balance procedure. An upgrade project is ongoing to install a leak detection system on a number of other
sale and NGL Pipelines. ADNOC estimates this leak detection system project will be fully operational during late
2022 and early 2023.

Pipelines are equipped with an emergency shutdown (“ESD”) valve system which includes a control and
monitoring system for the safety of station equipment units and an ESD function. To prevent serious damage to
the pipeline facilities, the ESD valve system will block dangerous activity and shut down station equipment safely.

ADNOC has implemented and, pursuant to the U&O Agreement will continue to operate and bear the
expense of a comprehensive surveillance program to monitor the entire length of the Pipelines, particularly in
road crossings, wadis, protected areas, above-ground installations and stretches of the pipeline in proximity to
population centers.

Based on the Technical Adviser’s review of the ADNOC procedures and documentation provided, it
believes that the asset integrity management system has been implemented for managing the technical risks
associated with the Sales Gas Pipelines, Injection Pipelines and NGL Pipelines. In the case of the Sales Gas
Pipelines, design data, proof of baseline integrity, inspection reports, risk assessments, repair records and
remaining life assessments were provided which indicate that this work has been completed for some of the Sales
Gas lines. Based on this analysis, the Technical Adviser has also assumed that a similar asset integrity management
system has been implemented for the Injection Pipelines. Finally, in the case of the NGL Pipelines, In the case
the Technical Adviser has relied on design data, proof of baseline integrity, inspection reports, risk assessments,
repair records and remaining life assessments to conclude that the necessary asset integrity management systems
are in place.

Information Technology and Operating Systems

In the ordinary course of its business, ADNOC collects and stores sensitive data on its own business
information and that of its customers, suppliers and business partners. ADNOC is also dependent on financial,
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accounting and other data processing systems and other communications and information systems. ADNOC also
utilizes a computerized maintenance management system which orders and control maintenance of the Pipelines,
thus these technology systems and the operating systems controlling them are integral to the maintenance and
continued functioning of the Pipelines.

Insurance

Pursuant to the U&O Agreement, ADNOC is obligated to obtain and maintain insurance policies in
respect of AssetCo and the Pipelines in conformance with the ADNOC Group Insurance Program. ADNOC is
obligated to maintain, repair and keep the Pipelines in good and substantial repair under the U&O Agreement.

Insurance regulations in the United Arab Emirates require that risks located in each territory be insured
with locally authorized insurers. ADNOC, through the ADNOC Group Insurance Program, obtains insurance
through local insurers in the United Arab Emirates who subsequently reinsure through international insurance
companies. Pursuant to the ADNOC Group Insurance Program, AssetCo benefits from certain insurance
arrangements, which include property damage and marine/non-marine liability insurance.

Additionally, even if the Pipelines are destroyed, the MVC under the U&O Agreement remains payable.
ADNOC believes that the insurance currently maintained on the Pipelines and the ADNOC Group Insurance
Pipeline is consistent with the international industry standards for such insurance.

Health, Safety and Environment

The Pipelines are subject to various international, national and local health, safety and environmental
laws and regulations governing their operations (including in relation to the emission, discharge, handling, storage,
transportation, disposal, import and export of hazardous waste and materials). ADNOC is responsible for
operating and maintaining the Pipelines pursuant to the U&O Agreement. In addition, the COVID-19 pandemic
may cause additional PPE-related costs which will also be borne by ADNOC. See “AssetCo is exposed to
significant environmental, health and safety risks as a result of its operations and the hazardous materials it
handles and it is exposed to risks associated with climate change.”

We believe that the Pipelines are currently in material compliance with all applicable regulations as
stated in the Independent Technical Due Diligence Report. The Pipelines currently possess all material
environmental licenses and permits required for the operation of the Pipelines. The Pipelines are managed in
accordance with ADNOC’s Health, Safety and Environmental (“HSE”’) Management System and its Operational
Environmental Management Plan and are compliant with all material United Arab Emirates requirements. See
“—Protection and Safety Systems”, in relation to the safety inspection and maintenance activities undertaken in
relation to the Pipelines.

ADNOC’s HSE risk management systems are generally consistent with national and international
industry best practice, including the International Finance Corporation’s Performance Standards on
Environmental and Social Sustainability. Some of these management systems include HSE training, improvement
initiatives and emergency preparedness response. We believe that ADNOC is committed to safeguarding, and
minimizing its impact on, the environment and minimizing the health and safety risks to its employees, contractors
and the communities in which it operates. We understand that ADNOC periodically assesses, measures and
monitors its health, safety and environmental policies to ensure that they are in line with best industry practices.

Based upon its review of the ADNOC procedures and data, the Technical Adviser has concluded
ADNOC's HSE approach is consistent with UAE laws and regulations within the construct of its self-regulatory
definition. ADNOC maintains compliance with the applicable International Finance Corporation (IFC)
performance standards and all evidence indicates that this practice will continue.

Real Property

AssetCo does not own any real property and does not have any material assets other than the rights under
the Lease Agreement. ADNOC has the rights to use the land on which the Pipelines are located and has committed
to indemnify AssetCo against any losses, costs, claims suffered or incurred resulting from not being granted formal
rights of use of the land. ADNOC has leased to AssetCo its ownership interest in the Pipelines for the
transportation of sales gas, injection gas and NGLs, and any replacement future Pipelines created prior to expiry
of the lease term, June 30, 2040. See “Summary of Principal Project Documents—Lease Agreement.”
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Employees

Neither we nor AssetCo have any employees, but we do benefit from the experience of our Board of
Directors. See “Description of the Issuer—Directors of the Issuer.”

Pursuant to the U&O Agreement, ADNOC provides all of AssetCo’s operational, maintenance and
management functions and all of its personnel in respect of the pipeline operations.

We do not anticipate having any employees, other than the Directors, dedicated to operating and
managing the Issuer. See “Description of the Issuer—Directors of the Issuer.”

Legal Proceedings
Neither we nor AssetCo are currently party to any material legal proceedings.
Decommissioning, Replacements and Expansions

ADNOC shall determine, in its sole discretion, when to decommission any of the Pipelines and following
such determination shall implement such decommissioning. ADNOC shall notify AssetCo of its intent to
decommission any Pipeline not less than 90 days prior to the commencement of the decommissioning works and
upon commencement of the decommissioning works.

We believe ADNOC has no current plans to expand or upgrade the Pipelines. Instead, it plans to replace
the Pipelines when appropriate in line with five year production plans.
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DESCRIPTION OF ADNOC
ADNOC

ADNOC was established in 1971 by the Ruler of Abu Dhabi, the late H.H. Sheikh Zayed bin Sultan Al
Nahyan, to operate in all areas of Abu Dhabi’s oil and gas industry. It is the state-owned oil company of Abu
Dhabi and one of the largest oil producers in the world. Since its incorporation, ADNOC has played an integral
role in Abu Dhabi’s economic development. ADNOC manages, produces and preserves Abu Dhabi’s hydrocarbon
reserves on behalf of the Government of Abu Dhabi.

As of December 31, 2019, the UAE had the world’s sixth largest proven crude oil reserves and seventh
largest proven natural gas reserves according to OPEC data. ADNOC manages approximately 95% of the United
Arab Emirates’ total oil and gas reserves. Abu Dhabi’s GDP is generated principally by the hydrocarbon sector
(mining and quarrying), which contributed 50.6% of Abu Dhabi’s nominal GDP in 2014, 35.1% in 2015, 31.7%
in 2016, 34.1% in 2017, 41.7% in 2018 and 40.8% in 2019.

ADNOC also wholly owns or has shareholdings in a number of operating companies and subsidiaries
that specialize in upstream and downstream oil and gas operations, as well as distribution, shipping and all other
aspects of the hydrocarbon industry.

Exploration and Production

ADNOC manages and oversees oil production of its operating subsidiaries responsible for all aspects of
oil and natural gas exploration, evaluation, development and production.

Below is a brief description of each of the ADNOC businesses that are responsible for all aspects of oil
and natural gas exploration and production.

Abu Dhabi Company for Onshore Petroleum Operations Limited (“ADNOC Onshore’’) comprises Bab,
Bu Hasa, North East Bab, South East fields and Asab. These fields are linked to the storage and shipping facilities
of two main terminals, at Jebel Dhanna and a deep water port in Fujairah, where tankers load crude oil for export.
The current international shareholding in ADNOC Onshore includes Total (10%), BP (10%), China National
Petroleum Corporation (“CNPC”) (8%), Japan Oil Development Co., Ltd. (“*JODCQO”) (5%), Zhen Hua (4%)
and GS Energy Corporation (“GS Energy”) (3%).

ADNOC Onshore is also involved in the development of gas fields. ADNOC Onshore presently recovers
gas from the Asab and Bab fields. These fields currently produce gas that is transported to ADNOC Gas Processing
(previously known as GASCO) for further processing.

ADNOC Offshore was formed by a merger between ADMA-OPCO (then a joint venture between
ADNOC and Abu Dhabi Marine Areas Limited) and Zakum Development Company in 2015. In 2018, the
concessions were renegotiated as follows:

e Lower Zakum —a 40-year concession with ADNOC (60%), CNPC (6%), CNOOC (4%), Falcon
Oil & Gas and JODCO (each holding 10%) and Total and ENI S.p.A. (ENI) (each holding 5%);

e Umm Shaif and Nasr — a 40-year concession with ADNOC (60%), Total (20%), CNPC (6%),
CNOOC (4%) and ENI (10%); and

e SARB and Umm Lulu —a 40-year concession with ADNOC (60%) and OMV and CEPSA (each
holding 20%).

ADNOC Offshore comprises Umm Shaif, Lower Zakum, Upper Zakum, Satah and Umm Al Dalkh
fields. Operations extend across several oil operation centers, six artificial islands and four offshore super-
complexes. Crude oil from the fields is transferred to Zirku Island and Das Island for further processing, storage
and export.

ADNOC Dirilling is one of the largest drilling contractors in the Middle East, and has drilled more than
6,200 wells. ADNOC Dirilling provides drilling, work-over and well maintenance services through its fleet of land
rigs, offshore rigs, island rigs, a multi-purpose service barge and six water-well rigs with ADNOC owning 95%
and Baker Hughes owning 5%.
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Al Dhafra Petroleum Operations Company was established in 2013 between ADNOC, Korea National
Oil Corporation (“KNOC”) and GS Energy, where ADNOC owns 60%, and KNOC and GS Energy share the
remaining 40% under the representation of Korea Abu Dhabi Oil Corporation to operate a concession onshore
located south-east of Abu Dhabi city. First oil was achieved from Area 1 in June 2019, with average production
of 10,000 b/d in the third quarter of 2019.

Al Yasat Petroleum Operations Company (“Al Yasat Petroleum”) was established in 2013 between
ADNOC (60%) and CNPC International (Hong Kong) Ltd (40%) to operate a concession consisting of an onshore
area in western Abu Dhabi and an offshore area located northwest of Abu Dhabi. Al Yasat Petroleum was currently
producing 5,000 b/d from the Bu Haseer field as at November 2020.

Processing and Refining

ADNOC’s portfolio has expanded beyond the upstream production of oil to include sophisticated
refining and petrochemicals businesses.

Below is a brief description of each of the ADNOC businesses that are responsible for all aspects of
processing and refining.

ADNOC Sour Gas, which is 60% owned by ADNOC and 40% owned by Occidental Petroleum, was
established to develop the Arab A, B, C and D sour gas reservoirs located in the Shah field.

ADNOC Gas Processing, which is 68% owned by ADNOC, operates multiple gas processing plants
which are among some of the largest integrated gas processing plants in the world.

ADNOC LNG, which is 70% owned by ADNOC, is a natural and associated gas processing company,
with a process capability of eight million tons of liquefied natural gas, liquefied petroleum gas, paraffinic naphtha
and liquid sulfur per year. ADNOC LNG operates sole liquefied natural gas plant located on Das Island in Abu
Dhabi.

ADNOC Industrial Gases, which is 51% owned by ADNOC and 49% owned by Linde, was established
to provide industrial gases (nitrogen and oxygen) to oil, gas and other industry sectors in Abu Dhabi and elsewhere
in the UAE.

In late 2018, ADNOC signed a 40-year concession agreement for the Ghasha concession with ENI (25%),
Wintershall Holding GmBH (10%) and OMV (5%). During 2019, ADNOC transferred 5% from its holding to
Lukoil. The concession covers multiple areas within Abu Dhabi.

In late 2018, ADNOC signed a 40-year concession agreement with Total (40%) to explore, develop and
produce unconventional gas in the Ruwais Area in order to achieve gas self- sufficiency.

ADNOC Refining is a joint venture owned by ADNOC (65%), ENI (20%) and OMV (15%) and is a
leading oil refining company specializing in crude oil and condensate refining, supply of petroleum products and
production of granulated sulfur.

Abu Dhabi Polymers Company (“Borouge”) is a chemical and plastics solutions provider. Borouge
specializes in the development of sophisticated, value-added plastics for fast-paced industries. Borouge is a joint
venture between ADNOC (60%) and Borealis (40%).

ADNOC has also announced a strategic partnership with OCI N.V. (“OCI”), a global fertilizers and
chemicals producer, to establish a new joint venture between ADNOC (42%) and OCI (58%) called Fertiglobe.
The new company is expected to have an annual production capacity of 5 million tons of urea and 1.5 million tons
of ammonia, making it the Middle East's leading producer and supplier of granular urea and ammonia fertilizers.

Marketing and Distribution

ADNOC is a global energy provider, which sells its oil, gas, refined products and petrochemicals on six
continents. ADNOC subsidiaries are responsible for all aspects of product marketing, offshore marine, petroleum
ports and wells services, and the transportation of ADNOC’s products. ADNOC’s customers range from
consumers purchasing their fuels and lubricants to large-scale industrial customers of oil, natural gas and
petrochemicals.
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Below is a brief description of each of the ADNOC businesses that are responsible for all aspects of
marketing and distribution.

ADNOC Distribution is the United Arab Emirates’ leading distributor of petroleum products. ADNOC
Distribution is a listed company on the ADX with 20% of the company owned by retail and institutional investors.

ADNOC Logistics & Services leverages its international shipping excellence and diversified services
expertise to deliver hydrocarbon products from Abu Dhabi to international customers. ADNOC Logistics &
Services plays a fundamental role in facilitating the development of the UAE’s energy industries, fortifying the
nation’s position as a global energy provider, and contributing to its overall economic growth.

ADNOC Global Trading is a joint venture between ADNOC, Italy’s Eni and Austria’s OMV mandated
with selling ADNOC Refining’s exports. ADNOC Global Trading focuses on trading refined products.

ADNOC 2030 Strategy

ADNOC has announced a 2030 Strategy designed to ensure its future success and transform its business.
The strategy is focused on creating a:

e more profitable upstream business;
e more valuable downstream business; and
e more sustainable and economic gas supply.

In July 2017, ADNOC announced a new, expanded partnership model and a more active approach to
managing its businesses and portfolio of assets, which, together, form an integral part of its 2030 Strategy. This
new approach is intended to enable ADNOC to unlock and maximize significant value from across its businesses,
drive business and revenue growth, optimize performance and secure greater access for its products in key growth
markets.

ADNOC, the Supreme Petroleum Council and the Supreme Council for Financial and Economic Affairs

Oil policy and the award of concessions for Abu Dhabi are determined by the Supreme Petroleum
Council (“SPC”), which is chaired by the Ruler of Abu Dhabi. Following Law No. 24 of 2020, the Supreme
Council for Financial and Economic Affairs (the “Council”) was established as the supreme authority for the
financial, investment and economic affairs of the Emirate of Abu Dhabi.

Pursuant to Law No. 24 of 2020, all functions and powers of the SPC were transferred to the Council
save for the SPC’s mandated functions as the Board of Directors of ADNOC, until such time as a new Board of
Directors of ADNOC is established by law. The Chairman of the Council is H.H. Sheikh Khalifa bin Zayed Al
Nahyan, Ruler of Abu Dhabi and President of the United Arab Emirates and the Vice Chairman is H.H. Sheikh
Mohamed bin Zayed Al Nahyan.

The Council is responsible for, amongst other matters, setting the strategies and policies regulating the

financial, investment and economic, oil and natural resources affairs of the Emirate of Abu Dhabi including the
approval of such for entities including ADNOC.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
Transactions with our Sponsors

We are party to a shareholders’ agreement with Galaxy Pipeline Assets Holdco Limited, Galaxy Pipeline
Assets Topco Limited, GIP 11l Galaxy Holdco I, Limited, Infracore Investment Holdings Limited, Raffles Infra
Holdings Limited, NH Galaxy Pipeline Holdco Limited, SNAM S.p.A. and NH Galaxy Pipeline Bidco Limited
dated June 23, 2020 which provides for certain arrangements relating to, amongst other things, our governance,
indebtedness, share capital and distributions.

Transactions with ADNOC

We are party with ADNOC to the U&O Agreement, the Lease and the General Services Agreement. See
“Summary of Principal Project Documents” and “Risk Factors — Risks Relating to Our Investment in AssetCo,
AssetCo’s Business, ADNOC and the Government of Abu Dhabi — Our investment in AssetCo depends on ADNOC
and its affiliates for AssetCo’s operations and we are involved in certain related party transactions that could
create conflicts of interest”.

Transactions with ADNOC HoldCo

We are party with ADNOC HoldCo to the Shareholders’ Agreement. See “Summary of the Shareholders’
Agreement”.

Corporate services

Our company secretary is Maples Company Secretary (Jersey) Limited. Maples Fiduciary Services
(Jersey) Limited and/or its subsidiaries provides certain corporate administration services to us under the corporate
services agreement between Maples Fiduciary Services (Jersey) Limited and us dated August 19, 2020. The
services include the provision of two directors, provision of a registered office, provision of a company secretary
through its subsidiary Maples Company Secretary (Jersey) Limited, quarterly management accounting, annual
financial reporting and general administration. See “Description of the Issuer”.
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SUMMARY OF PRINCIPAL PROJECT DOCUMENTS

The following summaries of selected provisions of the principal project documents are not considered
or intended to be full statements of the terms of these agreements or instruments. Unless otherwise stated, any
reference in this Offering Memorandum to any agreement will mean such agreement and all schedules, exhibits
and attachments thereto as in effect on the date hereof. You will find the definitions of capitalized terms used and
not defined in this description in “Annex A: Glossary of Certain Terms”, in the “Terms and Conditions of the
Bonds” and as provided elsewhere in this Offering Memorandum.

A Pipelines Use and Operation Agreement

The U&O Agreement was entered into on June 23, 2020 by and between AssetCo as the holder of the
leasehold interests in the Pipelines and ADNOC as the user and operator of the Pipelines. The U&O Agreement
effective date was July 16, 2020 (the “U&O Effective Date”).

1. Term

The U&O Agreement came into force on the U&O Effective Date and will continue until June 30, 2040
(being the expiry date of the U&O Agreement), unless terminated earlier by:

(@) the termination of the Lease Agreement, in accordance with its terms;
(b) ADNOC for:
(1 material breach by AssetCo of the U&O Agreement, which would reasonably be likely to have
a materially adverse reputational impact on ADNOC and such breach is not remedied within 90
days of notice thereof;

(i) an insolvency event occurring in respect of AssetCo; and

(iii) the sale, assignment, novation or transfer by AssetCo of any of its rights under the
U&O Agreement in breach of the assignment provisions thereof,

and in the case of (i) and (iii), where ADNOC controls AssetCo, provided such right to terminate does
not arise as a result of acts, omissions or decisions undertaken pursuant to such control.

(©) AssetCo for:
() an insolvency event occurring in respect of ADNOC,;

(i) the sale, assignment, novation or transfer by ADNOC of any of its rights under the U&O
Agreement in breach of the assignment provisions thereof;

(iii) payment default by ADNOC not remedied within 30 days of notice thereof;

(iv) failure by ADNOC to conduct, carry out and perform the pipeline operations in accordance with
the Performance Standards (as defined below) and terms and conditions under the
responsibilities, rights and obligations provisions under the U&O Agreement, and:

(A) in four consecutive billing periods, such failure causes a reduction in the capped supply
for each billing period by an amount greater than or equal to 10% of the Baseline
Supply Forecast (as defined below) for such billing period, notice of which is given by
AssetCo to ADNOC after the end of the 4th consecutive billing period (the
“Underperformance Notice”); and

(B) such failure is not remedied within 12 months of the Underperformance Notice (the
“Cure Period”),

provided that AssetCo is not entitled to terminate the U&O Agreement if, prior to the end of the
Cure Period, ADNOC naotifies AssetCo that, for the purposes of calculating the Tariff (as
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(a)

(b)

(@)

defined below) for the period from the date immediately following the end of the Cure Period
to the date on which such failure is remedied, Tariffed Supply (as defined below) for such period
shall be deemed to be an amount equal to the most recent Current Supply Forecast (defined
below) that was applicable for such period prior to the occurrence of such failure so that the
effect of such failure on the Current Supply Forecast is not taken into account;

(v) failure by ADNOC to procure that all sales gas, sales NGL and sales LNG flow to, and are
measured at a measuring point using metering equipment, and, to the extent available and
installed, custody transfer standard meters (provided that ADNOC shall have no obligation to
procure that sales gas is measured at any custody transfer meter located beyond the battery limit
of the Thamama-C manifold), and such failure is not remedied (or reasonable steps have not
been taken to prevent any reoccurrence of such failure) within 90 days of notice thereof;

(vi) failure by ADNOC to conduct the pipeline operations in accordance with the HSE standards
and practices, and:

(A) such failure would reasonably be likely to have a materially adverse reputational
impact on AssetCo or its shareholders; and

(B) such failure is not remedied (or reasonable steps have not been taken to prevent any
reoccurrence of such failure) within 90 days of notice thereof.

(vii) failure by ADNOC to provide an operating report in accordance with the provisions of the
U&O Agreement, and:

(A) such failure is not remedied within 60 days of notice thereof; and

(B) the failure does not relate to the scope of the operating report or operating reports (as
the case may be) and there is a good faith disagreement between AssetCo and ADNOC
as to the scope of such operating report or operating reports (as the case may be); or

(viii)  the occurrence of an event of force majeure which continues for a consecutive period of at least
180 days (further details on the agreed terms in relation to force majeure events are set out under
“Summary of Principal Project Documents — Pipelines Use and Operation Agreement — Force
Majeure”).

Except in the case of fraud, and without limiting AssetCo’s right to indemnification from ADNOC,
termination is AssetCo’s sole and exclusive remedy in connection with the breach or failure under
paragraphs (c)(iv), (c)(v) and (vi).

Custody, Control and Use of Pipelines

In consideration of the payment of the Tariff (as defined below), ADNOC is required to:

Q) be the sole custodian and controller of the existing pipelines and bear the risk of loss of, and
damage to, the existing pipelines; and

(i) from the date on which ADNOC leases its ownership interests in a future pipeline to AssetCo
in accordance with the Lease Agreement, be the sole custodian and controller of the relevant
future pipeline and bear the risk of loss of, and damage to, each future pipeline.

On the U&O Effective Date and on each future pipeline date, ADNOC is deemed to have assumed
custodianship and control of the applicable pipelines on an “as-is, where-is” basis, without right of
recourse.

Responsibilities, Rights and Obligations of ADNOC

ADNOC will conduct the pipeline operations in accordance with the “Performance Standards” as

required within the U&O Agreement, applicable laws of Abu Dhabi and the federal laws of the United
Arab Emirates (“UAE”) (including all applicable environmental laws), internationally accepted
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(b)

(©)

(d)

(€)

(f)

petroleum industry practices (including good oil and gas field practices generally accepted by the
international petroleum industry that a reasonable and prudent operator would employ in similar
operating conditions at the time taking into consideration local practices generally recognized and
observed by the petroleum industry in Abu Dhabi, including Abu Dhabi Law No. 8 of 1978 “Regarding
the Conservation of Petroleum Resources”), the HSE standards and practices, and the relevant
requirements of any insurance policies relating to the pipelines

ADNOC is responsible for carrying out all pipeline operations, which shall include ADNOC's business,
operations, support and management activities related to the use and operation of the pipelines, and all
other activities and components related thereto (including undertaking any modification works). ADNOC
shall to the extent of its authority be responsible for:

M conducting the pipeline operations efficiently, diligently and economically, in accordance with
the Performance Standards;

(i) obtaining, maintaining, renewing and paying for and complying with all registrations, licenses,
consents and permissions required in respect of the pipeline operations, performance of its
obligations under the U&O Agreement, and managing all interactions with any persons;

(iii) maintaining, repairing and keeping the pipelines and particularly all machinery, plant,
equipment and fixtures which are or may at any time be erected thereon or be part thereof, in
good and substantial repair, working order and condition, in accordance with the Performance
Standards;

(iv) maintaining operation of the pipelines within the operating parameters as defined by the
Performance Standards so as to, at all times, ensure the integrity of the pipelines (including, but
not limited to, maintaining minimum flow of sales gas and NGL through the pipelines for
integrity purposes, not exceeding design flow rate of sales gas and NGL through the pipelines
and ensuring that operating pressures within the pipelines are within the maximum allowable
operating pressures as defined in ADNOC’s asset integrity management system);

(v) maintaining comprehensive records of the pipeline operations in accordance with the
Performance Standards;

(vi) arranging and maintaining insurance for the pipeline operations;

(vii) selecting contractors and suppliers of goods and materials (including such spare parts as are
necessary for the pipeline operations), negotiating with the contractors and suppliers, and
executing the contracts; and

(viii)  implementing any decommissioning of the pipelines.

ADNOC will use and operate the pipelines and facilities solely to transport sales gas and NGL:

M owned by ADNOC or the Government of Abu Dhabi; or

(i) under the custody of ADNOC or any of its affiliates.

ADNOC shall procure that all sales gas, sales NGL and sales LNG flow to, and are measured at a

measuring point using metering equipment, and, to the extent available and installed, custody transfer

standard meters (provided that ADNOC shall have no obligation to procure that sales gas is measured at
any custody transfer meter located beyond the battery limit of the Thamama-C manifold).

ADNOC is exclusively responsible for all gas operations (including the operation and maintenance of

the interconnection facilities connecting the pipelines with the relevant sales gas and NGL production,

and processing and exporting facilities sharing a connection with the pipelines).

Upon the occurrence of any emergency event, ADNOC must take any action necessary to prevent, avoid
or mitigate any injury, damage or loss, and promptly report any such incidents to AssetCo including

106



()]

ADNOC response thereto, within the applicable time periods, which are either 1 or 3 business days from
ADNOC being notified of the same, as the case may be.

ADNOC must:

(M keep and maintain the pipelines (and property acquired for the purpose of the pipeline
operations) free from all liens;

(i) use reasonable endeavors to conduct gas operations in accordance with the Performance
Standards;

(iii) prepare and deliver the operating report to AssetCo within 28 days of the end of each month;

(iv) in the event AssetCo ceases to be a member of the ADNOC tax group, notify AssetCo within
20 business days thereof.

No Interference

Except as allowed under the U&O Agreement, Lease Agreement or the General Services Agreement,

AssetCo must not interfere with the pipelines, the pipeline operations or the gas operations.

5.

(@)

(b)

(@)

(b)

Modification Works

ADNOC must implement, at its cost, any modification works (including repairs) that:

(1 are necessary to operate the pipelines in accordance with the Performance Standards;

(i) are required to comply with ADNOC’s responsibilities and obligations set out in paragraph 3(b)
under “Summary of Principal Project Documents — Pipelines Use and Operation Agreement —
Responsibilities, Rights and Obligations of ADNOC” above; or

(iii) which it otherwise considers (in its sole discretion) necessary or appropriate.

Under the U&O Agreement, AssetCo has provided its prior consent to the implementation and
performance of any modification works referenced above.

Any modification work is considered to be part of the pipelines, and ADNOC is not entitled to any
reimbursement, suspension, reduction or abasement of ADNOC’s payment obligations under the
U&O Agreement, or any other compensation from AssetCo.

Planning and Measurement of Supply

Forecast Tariffed Supply

ADNOC must provide AssetCo with the “Current Supply Forecast” (based on the latest SPC-endorsed
business plan with respect to the reservoirs):

M identifying the forecast of Tariffed Supply (as defined below) during the first contract year, no
later than 30 days following the U&O Effective Date; and

(i) including the forecast of Tariffed Supply (as defined below) during the applicable contract year
(other than the first contract year), at the same time as providing the operating report in January
of such contract year.

Measurement of Tariffed Supply, Billing Period Statements and Final Billing Period Statement

ADNOC must:
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(©)

(i)

(i)

(iii)

measure or procure the measurement of the Tariffed Supply (as defined below) at a measuring
point using measuring equipment, and where any Tariffed Supply (as defined below) is
measured in more than one place, may make adjustments to any measurements of supply to
ensure there is no double counting;

no later than the 16th day of the second month of each billing period (other than the 1st billing
period), provide AssetCo with a Billing Period Statement (as defined below);

no later than 30 days following the expiry of the term, provide AssetCo with a Final Billing
Period Statement (as defined below).

A “Billing Period Statement” includes the following:

(i)

the actual aggregate sales gas and NGL supply (in mmbtu, delivered during a billing period as
measured at the measuring points) and actual aggregate sales LNG (in mmbtu, delivered during
a billing period as measured at measuring points) (“Tariffed Supply”), and any Deemed
Tariffed Supply for the immediately preceding billing period (together with reasonable
supporting evidence). The “Deemed Tariffed Supply” for a billing period means:

(A) where the amount (in mmbtu) of sales gas and NGL supply for such billing period is
greater than or equal to the sales gas and NGL supply component for such billing
period set out in the baseline forecast of Tariffed Supply for all billing periods during
the term, as set out in the U&O Agreement, (the “Baseline Supply Forecast” and, the
sales gas and NGL supply component of the Baseline Supply Forecast, the “Baseline
Gas Supply”), “07;

(B) where the amount (in mmbtu) of sales gas and NGL supply for such billing period is
less than the Baseline Gas Supply for such billing period, the lesser of:

Q) if there was no Excluded Supply (as defined below) in such billing period,
“O”; OI'

(2) the greater of “0” and the amount determined in accordance with the
following formula:

€) the amount of Excluded Supply (as defined below) in such billing
period; and

(b) the greater of “0” and the amount determined in accordance with
the following formula:

DTS=A-B-C

where

DTS = Deemed Tariffed Supply

A = the Baseline Gas Supply for such billing period

B = the sales gas and NGL supply for such billing period
C = the opportunity loss for such billing period.

“Excluded Supply” for processed gas means: processed gas originating from
a reservoir (other than those listed in the U&O Agreement), in the UAE in
relation to which ADNOC (or any of its affiliates) has Operational Control,
and either: (x) delivered to any person (being an individual, partnership,
corporation (including a business trust), company, trust, unincorporated
association, joint venture or other entity, whether a body corporate or an
unincorporated association of persons, or a government or any political
subdivision or agency or instrumentality) in the UAE solely for use in the
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(i)

(iii)

(iv)

UAE, excluding processed gas that is delivered to a liquefaction facility for
conversion to LNG, or (y) reinjected by ADNOC (or any of its affiliates) into
a reservoir;

“Excluded Supply” for NGL means: NGL originating from a reservoir (other
than those listed in the U&O Agreement), in the UAE in relation to which
ADNOC (or any of its affiliates) has Operational Control, and either: (x)
processed at a fractionation facility in the UAE, or (y) delivered, in an
unfractionated state, to a person in the UAE solely for the use and/or
consumption in the UAE; and

“Operational Control” of a reservoir means the direct or indirect ability to
determine or procure the determination of all material decisions relating to
the operation and management of such reservoir, whether through the
ownership of shares, by contract or otherwise, in a manner substantially
consistent with the decision-making authority generally held by operators of
significant gas reservoirs in the international petroleum industry;

the Tariff (as defined below) for the relevant billing period based on the Tariffed Supply and
any Deemed Tariffed Supply;

the Carry Forward Supply Balance (defined below) at the end of the billing period calculated in
accordance with the U&O Agreement and based on actual Tariffed Supply and any Deemed
Tariffed Supply. The “Carry Forward Supply Balance” is calculated as follows:

(A) The Carry Forward Supply Balance on the commencement of the first billing period is

0.
(B) Any adjustment to the Carry Forward Supply Balance is calculated as follows:

Q) if there is excess supply in a billing period, the volume (in mmbtu) of such
excess supply shall be added to the Carry Forward Supply Balance;

(2) if there is a Baseline Supply Shortfall in a billing period, the volume (in
mmbtu) of such Baseline Supply Shortfall shall be subtracted from the Carry
Forward Supply Balance. “Baseline Supply Shortfall” means the amount (in
mmbtu), if any, by which the Baseline Supply Forecast for a relevant billing
period is higher than Deemed Supply or the MVC for such billing period
(whichever is higher);

3) if there is a Carry Forward Supply Interest Adjustment in a billing period,

such Carry Forward Supply Interest Adjustment shall be subtracted from the
Carry Forward Supply Balance. “Carry Forward Supply Interest
Adjustment” is calculated as follows: if as at the start of a billing period, the
Carry Forward Supply Balance is less than 0, such absolute balance shall bear
interest from (and including) the start of the billing period until (and
including) the end of the billing period at an agreed rate per annum; and

4) any adjustments to the Carry Forward Supply Balance (if any) required in
respect of any Metering Adjustment;

any Carry Over Tariff Adjustment (if any). A “Carry Over Tariff Adjustment” arises in
respect of a billing period (other than the last billing period) where an invoice contemplates a
payment from ADNOC to AssetCo that is lower than (x) the Baseline Supply Forecast for a
billing period multiplied by 75% (the “MVC”), multiplied by (y) U.S.$0.57 for such billing
period. The result being that the amount payable by ADNOC to AssetCo is equal to the MVC
for such billing period multiplied by U.S.$0.57, provided that amounts that remain accrued to
the benefit of ADNOC shall:

(A) bear interest at an agreed per annum, compounded quarterly; and
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(h)

(B) be included in the next Billing Period Statement.
A “Final Billing Period Statement” includes the following:

(M the actual Tariffed Supply and any Deemed Tariffed Supply for the final billing period (together
with reasonable supporting evidence);

(i) the Tariff (as defined below) for the final billing period based on the actual Tariffed Supply and
any Deemed Tariffed Supply; and

(iii) the Carry Forward Supply Balance at the end of the billing period calculated in accordance with
the U&O Agreement, and based on actual Tariffed Supply and any Deemed Tariffed Supply;
and

(iv) any Carry Over Tariff Adjustment.

ADNOC must provide further supporting evidence that AssetCo reasonably requires to support any
information, estimate, assessment or calculation set out in a Billing Period Statement or Final Billing
Period Statement (as applicable).

If the parties cannot agree on adjustments to the Billing Period Statement or Final Billing Period
Statement, within the period prescribed in the U&O Agreement, the adjustments shall be collated (along
with all other such adjustments on which the parties have failed to agree in the same contract year) and
the parties shall resolve such issues in accordance with the dispute resolution procedures at the
commencement of the immediately following contract year. Following any agreement or determination
of amendments to a Billing Period Statement or Final Billing Period Statement, the Parties shall include
adjustments to correct any resulting underpayments or overpayments to the Tariff, and make any
resulting adjustments to the Carry Forward Supply Balance (provided that any resulting underpayment
of the Tariff shall bear interest from the due date thereof until the date of payment at an agreed rate per
annum, compounded quarterly).

Any adjustment and/or a pursuit of any adjustment to a Billing Period Statement or Final Billing Period
Statement will constitute a “Company Right” for the purposes of the Shareholders’ Agreement.

If ADNOC fails to provide a Billing Period Statement or Final Billing Period Statement for any billing
period within the required time period, AssetCo will:

() invoice ADNOC for an amount equal to the Tariff for such billing period (the “Estimated
Invoice”). For the purposes of this, the Tariff will be calculated on the assumption that the
Deemed Tariffed Supply for such billing period was equal to the Current Supply Forecast for
such billing period, and the Carry Forward Supply Balance for such billing period was 0; and

(i) within 10 days following receipt of the Billing Period Statement or Final Billing Period
Statement (as applicable), issue a supplemental invoice to ADNOC including any adjustment
to the Estimated Invoice to correctly reflect the amounts specified in such Billing Period
Statement or Final Billing Period Statement (the “Supplemental Invoice”). If the Supplemental
Invoice is issued after ADNOC has paid the Estimated Invoice, the next Billing Period
Statement shall be adjusted to account for any underpayments or overpayments of the Tariff
(and bear interest at an agreed per annum, compounded quarterly).

Operation, Maintenance and Verification of Metering Equipment
ADNOC must:
(M operate, maintain, check, verify, recalibrate and replace (or procure the operation, maintenance,

checking, verification, recalibration and replacement of) the metering equipment in accordance
with the metering codes of practice and, to the extent applicable, the new metering guidelines;
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@)

(i)

(iii)

calibrate (or procure the calibration of) the relevant metering equipment in accordance with the
calibration frequencies set out in the U&O Agreement, unless there is any delay or
postponement of the calibration:

(A) as a consequence of the occurrence of an event of force majeure;

(B) due to a requirement to comply with the HSE standards and practices as a result of an
event which is not reasonably foreseeable or anticipated,

in which case, the calibration will be conducted as soon as reasonably practicable after the
reason for such delay or postponement has been removed, mitigated or resolved (the
“Calibration Timeframe™);

within 45 days of the date on which the calibration of any metering equipment is completed,
provide AssetCo with a copy of each instrument calibration report in relation to any metering
equipment in respect of sales NGL or sales gas (such reports must be prepared in accordance
with the metering codes of practice and the other metering provisions, if applicable).

If any instrument calibration report records any error(s) in any metering equipment, in respect of sales
gas and NGL supply, outside the applicable uncertainty level percentage set out in the U&O Agreement
(the “Applicable Tolerance Margin”), the inaccuracy in relation to the measurement of sales gas and
NGL supply as reported will be:

(i)

(i)

in respect of any measuring and testing equipment, housings, devices and materials (with all
related equipment, appliances and buildings to measure and test sales gas, sales NGL and sales
LNG at measuring points) (“Metering Equipment”), as replaced or updated from time to time:

(A) the difference between the error recorded in the instrument calibration report and the
Applicable Tolerance Margin; and

(B) deemed to have extended from (x) where the date on which such error arose is
identifiable, such date, or (y) where the date on which such error arose is not
identifiable, the date that is the midway point between the date of the recording of the
error in the calibration report and the date of the immediately preceding instrument
calibration, until the date on which the error identified in the calibration report is
corrected (to be evidenced by the calibration report); or

in respect of certain sales gas pipelines and reinjection gas pipelines specified in the U&O
Agreement, until each such meter is upgraded in accordance with the U&O Agreement
(“Relevant Metering Equipment”):

(A) if ADNOC has conducted the relevant calibration within the Calibration Timeframe
for such Relevant Metering Equipment:

(1) the difference between the error recorded in the instrument calibration report
and the Applicable Tolerance Margin; and
(2) deemed to have extended from (x) where the date on which such error arose

is identifiable, such date, or (y) where the date on which such error arose is
not identifiable, the date that is the midway point between the date of the
recording of the error in the calibration report and the date of the immediately
preceding instrument calibration, until the date on which the error identified
in the calibration report is corrected (to be evidenced by the calibration
report); or

(B) if ADNOC has conducted the relevant calibration outside the Calibration Timeframe
for such Relevant Metering Equipment:

1) the error would result in an adjustment to increase the amount of the Tariff
(as defined below) payable to AssetCo:
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(k)

(1

@ the difference between the error recorded in the instrument
calibration report and the Applicable Tolerance Margin; and

(b) deemed to have extended from (x) where the date on which such
error arose is identifiable, such date, or (y) where the date on which
such error arose is not identifiable, the date that is the midway point
between the last day the calibration should have been conducted
within the Calibration Timeframe and the date of the immediately
preceding instrument calibration, until the last day on which the error
identified in the calibration report is corrected (to be evidenced by
the calibration report); and

2 the error would result in a reimbursement to ADNOC of the amount of the
Tariff (as defined below) paid by ADNOC to AssetCo:

@ the difference between the error recorded in the instrument
calibration report and the Applicable Tolerance Margin; and
(b) deemed to have extended from (x) where the date on which such

error arose is identifiable, such date, or (y) where the date on which
such error arose is not identifiable, the date that is the midway point
between the last day the calibration should have been conducted
within the Calibration Timeframe and the date of the immediately
preceding instrument calibration, until the last day the calibration
should have been conducted within the Calibration Timeframe in
which such calibration should have been conducted.

In the Billing Period Statement to be issued, either (i) in the same billing period in which the error was
discovered, or (ii) in the billing period immediately following the billing period in which the error was
discovered, ADNOC must include any adjustment to correct any resulting underpayments or
overpayments of the Tariff as a result of the identified inaccuracy in the measurement of sales gas and
NGL supply in the applicable calibration report (provided that any resulting underpayment or
overpayment of the Tariff shall bear interest at an agreed rate per annum, compounded quarterly), and
include any resulting adjustments to the Carry Forward Supply Balance (a “Metering Adjustment”).

ADNOC must:

(i)

(i)

(iii)

in respect of any Relevant Metering Equipment, retain a third party registered with UKAS to:
(1) optimize the Relevant Metering Equipment and related ancillary equipment; (2) verify
distributed control system changes; (3) develop and issue a detailed calibration procedure
confirming the applicable calibration frequency; (4) taking into account (1) — (3), confirm the
uncertainty levels set out in the U&O Agreement with respect to each of the sales gas meters
for the relevant equipment, or recommend any changes to the applicable uncertainty levels, in
order to reduce or maintain the applicable uncertainty levels; and (5) develop a mismeasurement
procedure in respect of sales gas meters for the Relevant Metering Equipment;

within 90 business days of the date of the U&O Agreement, procure that such third party
completes the activities above, ((i) and (ii), the “Third Party Baselining Exercise”); and

within 90 business days of the U&O Agreement, provide AssetCo with:

(A) a letter from the retained third party confirming that the Third Party Baselining
Exercise has been completed,;

(B) a letter confirming the completion of certain of the activities forming part of the Third
Party Baselining Exercise (as set out in the U&O Agreement) have been completed;

(© a copy of the calibration procedure and the mismeasurement procedure prepared by
the third party; and

(D) any recommended changes to the applicable uncertainty levels.
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The calibration frequency and Applicable Tolerance Margin can be amended by ADNOC pursuant to:
(1) the Third Party Baselining Exercise, and (ii) ADNOC’s new metering guidelines. In order to amend
the Applicable Tolerance Margin, ADNOC does not require AssetCo’s consent, but ADNOC must notify
AssetCo of any amendments (which shall take effect from the date of the notice), and the date on which
ADNOC implements the new metering guidelines.

Until ADNOC implements new metering guidelines, in respect of the Relevant Metering Equipment:

(1) once per contract year (during the first 2 contract years), and thereafter once every 2 contract
years, AssetCo can nominate (with ADNOC not to unreasonably withhold or delay its consent
to such nomination), at its own cost, an independent third party verifier to confirm whether the
Relevant Metering Equipment has been calibrated in accordance with the applicable calibration
frequencies, and the calibration procedure established pursuant to the Third Party Baselining
Exercise. ADNOC must provide the third party verifier with sufficient information to enable it
to confirm the applicable matters; and

(i) if the third party verifier determines that ADNOC has not calibrated any Relevant Metering
Equipment in accordance with the applicable calibration procedure established pursuant to the
Third Party Baselining Exercise, any inaccuracy in relation to the measurement of sales gas and
NGL supply by that Relevant Metering Equipment as reported will:

(A) only be taken into account in any adjustment to the Tariff if the adjustment would
increase the amount of the Tariff payable to AssetCo; and

(B) be deemed to have extended from (x) where the date on which such error arose is
identifiable, that date, or (y) where the date on which such error arose is not
identifiable, the date that is the midway point between the date of the recording of the
error in the calibration report and the date of the immediately preceding instrument
calibration, until the earlier of (1) the date on which that Relevant Metering Equipment
is next calibrated, or (2) the date on which ADNOC rectifies the non-compliance
identified by the third party verifier.

ADNOC intends to upgrade the Relevant Metering Equipment to custody transfer standard meters (or
meters with a comparable level of accuracy). Such upgrade may not be on a one-for-one replacement
basis.

ADNOC must prepare and deliver to AssetCo such technical, operational and other information in respect
of the pipeline operations and gas operations as may be reasonably necessary to satisfy any request by
AssetCo’s shareholders (in accordance with the Shareholders’ Agreement).

Payments

In consideration for AssetCo’s grant of rights and appointment of ADNOC under the U&O Agreement,
ADNOC must:

M pay the Tariff (as defined below) to AssetCo for each billing period; and

(i) accept sole responsibility for and make payment of (i) all expenditures incurred in connection
with the Pipelines or the pipeline operations (including all maintenance, repairs,
decommissioning costs, utilities, rates, taxes, duties and charges whatsoever imposed by any
governmental authority, insurance premiums and group programme premium allocations and
other related third party charges) (“OPEX”), and (ii) any expenditures other than OPEX in
engineering, procuring or constructing any modification works or future pipelines (howsoever
incurred) (“CAPEX”).

The “Tariff” in any billing period is an amount determined in accordance with the following formula:

T=US$0.57x (A+B+C)

Where

113



T = the Tariff
A = the greater of:

Q) the Deemed Supply for such billing period or the Baseline Supply Forecast for such billing
period (whichever is less); and

(i) the MV C for such billing period.
B = any Carry Forward Supply for such billing period
C = any Export Volumes Credit for such billing period.

“Export Volume Credit” for a billing period means:

(1) if ADNOC has not made a decision to declare abandonment with respect to all of the reservoirs
listed in the U&O Agreement and/or the Carry Forward Supply Balance is greater than 0, “0”;
or

(i) if ADNOC has made a decision to declare abandonment with respect to all of the reservoirs

listed in the U&O Agreement and the Carry Forward Supply Balance is 0, and:
(A) there is no Excluded Supply for such billing period, “0”;

(B) if Excluded Supply for such billing period is above the MVC for such billing period,
the lesser of:

1) the Export Amount is less than the MVC for such billing period,;

(2) the difference between the Excluded Supply for such period and the MVC
for such period; and

(3) the difference between the Baseline Supply Forecast for such billing period
and the MVC for such billing period; and

(iii) if Excluded Supply for such billing period is below the MVC for such billing period, “0”.

“Export Amount” means:

€) the aggregate amount (in mmbtu) of processed gas (other than sales gas), NGL (other than sales
NGL) or LNG (other than sales LNG) originating from a reservoir listed in the U&O Agreement
that is exported from the UAE in the period commencing on July 1, 2020 and ending on the date
on which ADNOC has made a decision to declare abandonment with respect to all of the
reservoirs listed in the U&O Agreement; less

(b) the aggregate of the Export Volumes Credit for the billing periods prior to the relevant billing
period; less

(© the aggregate of the Export Volumes Deficit for the billing periods prior to the relevant billing
period,

provided that if the above calculation results in a number less than zero, the Export Amount is zero.

“Export Volumes Deficit” for a billing period means:

€)] if ADNOC has not made a decision to declare abandonment with respect to all of the reservoirs
listed in the U&O Agreement and/or the Carry Forward Supply Balance is greater than zero,
zero;

(b) if ADNOC has made a decision to declare abandonment with respect to all of the reservoirs

listed in the U&O Agreement and the Carry Forward Supply Balance is zero, and:
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8.

Q) if Excluded Supply for such billing period is above the MVC for such billing period,
the MV C for such billing period; or

(i) if Excluded Supply for such billing period is below the MV C for such billing period,
the Excluded Supply for such billing period.

If any amounts payable by ADNOC have not been paid by the due date, it shall incur interest from the
due date until the date of payment at an agreed rate per annum compounded daily. If ADNOC objects to
any amounts invoiced by AssetCo, ADNOC will notify AssetCo of such objection, but pay all undisputed
amounts pending resolution of the matter. Any disputed payments will be settled in accordance with the
dispute resolution procedure (set out in “Summary of Principal Project Documents — Pipelines Use and
Operation Agreement — Governing Law and Dispute Resolution” below). Interest at an agreed rate per
annum will apply on any amounts determined to be due to AssetCo from ADNOC.

The Tariff does not include any allowance for (and is exclusive of) UAE VAT. Where UAE VAT is
applicable to the rights granted by AssetCo in relation to the pipelines, AssetCo (i) is entitled to charge
VAT on the applicable supply (in addition to the Tariff), (ii) shall include UAE VAT as an additional
line item on the applicable invoice, and (iii) must do and provide any reasonably requested information
to allow ADNOC to claim an input credit or refund.

Within 10 days following receipt of a Billing Period Statement or the Final Billing Period Statement,
AssetCo must invoice ADNOC for the amounts specified in such Billing Period Statement or Final
Billing Period Statement. No later than 5 business days before the last day of the billing period in which
such invoice is received (or in the case of the Final Billing Period Statement, no later than 30 days
following delivery thereof), ADNOC must pay the full amount of any such invoice (including as adjusted
by any Supplemental Invoice).

All amounts payable by ADNOC to AssetCo must be paid into an account as AssetCo may direct, in US
Dollars, by way of immediately available funds, without demand and without withholding (including
taxes), counterclaim, deduction or set off of any kind, at such place and in such manner as AssetCo may
from time to time, designate by notice to ADNOC.

Unless expressly set out in the U&O Agreement, ADNOC shall not be entitled to any payment or
compensation from AssetCo pursuant to the U&O Agreement arising out of or in connection with
ADNOC’s performance of the pipeline operations or otherwise.

ADNOC’s payment obligations will not be suspended, reduced or abated by the non-use or non-operation
of any pipeline for any reason, including as a consequence of any event of loss, any emergency event or
any force majeure.

AssetCo is responsible for the payment of any rates, taxes and charges levied by a governmental authority
in connection to its leasehold interests in the pipelines or in relation to the U&O Agreement.

If a change in law occurs after the U&O Effective Date results in:

(i either, new or additional taxes (excluding corporate income taxes) payable by AssetCo in
relation to revenues earned under the U&O Agreement, or any increase in, or additional liability
for, operating expenditure of AssetCo, the Tariff will be increased to put AssetCo in the same
position as if such change in law had not occurred; or

(i) any material financial or economic impact, cost, loss or liability for AssetCo and the Tariff is
not increased under the U&O Agreement or the Lease Agreement, the parties must meet within
8 business days (unless AssetCo waives this right by notifying ADNOC) to discuss any
amendments to the U&O Agreement and any other steps which may be reasonably required to
mitigate or eliminate the impact of the change in law on AssetCo.

Subcontractors and Suppliers

ADNOC shall have full authority to subcontract the performance of any part of the pipeline operations

and negotiate contracts with suppliers for the purchase of materials and equipment required for such operations.
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ADNOC is solely responsible for payments to its subcontractors, and indemnifies AssetCo against any claims
from such subcontractors in relation to such subcontractors' performance of the pipeline operations.

9.

Decommissioning

ADNOC will determine when to decommission any of the pipelines and, following such determination,

will implement such decommissioning. ADNOC must notify AssetCo (i) not less than 90 days prior to the
commencement of decommissioning work, its intent to decommission any pipeline, and (ii) upon the
commencement of decommissioning works.

10.

(@)

(b)

(©)

(d)

(€)

11.

(@)

Force Majeure

An event of force majeure means any event or combination of events which was not reasonably
foreseeable on the U&O Effective Date and which is beyond the reasonable control of the party affected
(and was not caused by the affected party or its affiliates’ personnel, contractors or suppliers), to the
extent that such event hinders, prevents or delays the performance of either Party’s obligations under the
U&O Agreement. A Party claiming relief from its obligations due to the occurrence of an event of Force
Majeure shall be relieved of its obligations under the U&O Agreement only to the extent that:

M the act, event, circumstance or condition that constitutes an event of force majeure continues to
delay, prevent or impede the affected party’s performance of its obligations;

(i) there is a direct causal link between the prevention, impediment or delay claimed and the events
invoked,;

(iii) the affected party has taken all actions (at its own expense) which are reasonable under the
circumstances to overcome any such cause of prevention, impediment or delay and to proceed
with the performance of its obligations under the U&O Agreement;

(iv) the affected party has given notice of such event to the non-affected party; and

(v) the affected party proves the occurrence of an event of force majeure and its effect on such
party.

Subject to paragraph (a), force majeure events include, amongst other things:

M flood, lightning, storm, typhoon, tornado, earthquake, landslide, soil erosion, subsistence,
washout, radioactive contamination and epidemic;

(i) war (whether declared or undeclared), blockade, insurrection, military uprising or acts of public
enemies; and
(iii) revolution, rebellion, civil war, riot, civil disturbance, civil commotion, terrorist acts, seizure or

act of sabotage, imposition of sanctions, embargo or breaking off diplomatic relations.

Trade or labor disputes, strikes, lockout and industrial disturbances that are not on an industry-wide basis
will not constitute events of force majeure.

Neither party shall be considered in default of the performance of its obligations under the U&O
Agreement to the extent that performance of such obligations is prevented, hindered or delayed because
of a force majeure event. Notwithstanding the foregoing, ADNOC will not be entitled to any relief,
reimbursement, suspension, reduction or abatement of its payment obligations.

Neither party will be liable to the other party to the extent any loss, damage, cost or expense is suffered
or incurred by such party as a consequence of the occurrence of an event of force majeure.

Termination

AssetCo and ADNOC’s right to terminate the U&O Agreement are listed in “Summary of Principal
Project Documents — Pipelines Use and Operation Agreement — Term”,
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ADNOC is not entitled to terminate the U&O Agreement or claim any rights, relief, claim or defense to
the extent that any such right, relief, claim or defense (including the right to terminate) arises as a result
of any default, failure, act or omission or breach of ADNOC under the General Services Agreement or
the Lease Agreement or any entity performing ADNOC’s obligations under such agreements.

Neither party will have any liability to the other arising out of, or in connection with, any termination of
the U&O Agreement other than the payment of the Refund Amount (as defined in the Lease Agreement),
in accordance with the Lease Agreement (except for any due and payable Tariff payments arising prior
to the date of termination, any other payments by ADNOC to AssetCo under the U&O Agreement or the
Lease Agreement or payments in respect to any indemnities).

If there is an amendment to the dividend policy of AssetCo (pursuant to the terms of the Shareholders’
Agreement at a time that AssetCo is or becomes entitled to terminate the U&O Agreement), then
AssetCo’s right to terminate the U&O Agreement extends to 30 days after AssetCo’s original dividend
policy is reinstated.

Liability and Indemnity

Without limiting ADNOC's liability for fraud and without prejudice to AssetCo's termination rights, right
to receive the Refund Amount and right to claim any amount of tariff that is due and payable but remains
unpaid, ADNOC has no liability to AssetCo for any claims by AssetCo for, or in connection with, loss
of or reduction in the Tariff resulting from ADNOC’s negligence or breach of the U&O Agreement.

Without limiting either party's liability for fraud and without prejudice to AssetCo's termination rights
and right to receive the Refund Amount, each party waives all rights of recourse against the other party,
and shall not be liable to the other party, for consequential loss or damage, loss of profits, loss of
production, loss of opportunity and/or loss of contract.

ADNOC will indemnify and hold harmless AssetCo against:

M any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against AssetCo by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or
non-performance by ADNOC of its obligations under the U&O Agreement and against all costs,
claims, demands and damages involved therewith; and

(i) to the extent permissible under applicable law, any liability for any accident, death or injury to
any personnel of ADNOC or its affiliates against any loss of or damage to any property
belonging to ADNOC or its affiliates or any of their personnel (including personnel seconded
to ADNOC or its affiliates), including the pipelines notwithstanding AssetCo’s lease of the
ownership interests, which may arise out of or in connection with the U&O Agreement
(including any claim for loss of sales gas, NGL or LNG) and against all costs, claims, demands
and damages involved therewith,

in each case, except to the extent arising out of the gross negligence of AssetCo, where such gross
negligence arises as a result of acts, omissions or decisions undertaken pursuant to decision(s) of the
Issuer or AssetCo’s shareholders with respect to a shareholder’s unanimous matter or a shareholder’s
super majority matter (as set out in the Shareholders’ Agreement).

ADNOC will indemnify AssetCo against all losses that AssetCo suffers or incurs arising out of, or in
connection with:

M the UAE VAT liabilities of the ADNOC tax group (whether such losses arise under VAT law
or otherwise);

(i) AssetCo ceasing to be a member of the ADNOC tax group (whether such losses arise under
VAT law or otherwise); and

(iii) any dispute or challenge by ADNOC (or any administrator, liquidator or receiver of ADNOC)
of any of the pipeline rights of AssetCo on the basis of ADNOC not holding the ownership
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interests, and/or having the ability to grant the pipeline rights to AssetCo in the manner
contemplated in the Lease Agreement.

(e) AssetCo will indemnify and hold harmless ADNOC against:

(M any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against ADNOC by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or
non-performance by AssetCo of its obligations under the U&O Agreement and against all costs,
claims, demands and damages involved therewith; and

(i) any liability for any accident, death or injury to any personnel of ADNOC or its affiliates against
any loss of or damage to any property belonging to ADNOC or its affiliates or any of their
personnel, excluding the pipelines notwithstanding AssetCo’s lease of the ownership interests,
which may arise out of or in connection with the U&O Agreement and against all costs, claims,
demands and damages involved therewith,

in each case, only to the extent such costs, claims, demands and damages arise as the result of acts,
omissions or decisions taken pursuant to decision(s) of the Issuer or AssetCo’s shareholders with respect
to a shareholder’s unanimous matter or a shareholder’s super majority matter (as set out in the
Shareholders’ Agreement).

13. Insurance

@ ADNOC and its affiliates will obtain and maintain (at their own cost) all insurances in conformance with
the ADNOC group risk management policies and procedures.

(b) If ADNOC fails to provide or maintain any insurance coverage specified in the U&O Agreement,
AssetCo has the right to provide or maintain such coverage, and may recover all costs incurred in such
provision or maintenance from ADNOC.

14. Intellectual Property

Any intellectual property rights (whether or not patentable or registrable) which are made, discovered,
produced, generated, or developed by ADNOC (or any person on secondment at ADNOC), in the course of the
pipeline operations, and all designs, drawings, reports, studies, calculations, machine-readable or
computer-generated information or data or other documents produced or generated in the course of the pipeline
operations (including by an employee of ADNOC or any person on secondment at ADNOC) belong to, and
copyright will vest in, ADNOC.

15. Assignment

@ Except as stated below, neither party can assign, transfer, create an encumbrance over, declare a trust of
or otherwise dispose of all or any part of its rights and benefits under the U&O Agreement (including
any cause of action arising in connection with any of them), or of any right or interest in any of them.

(b) AssetCo may assign any of its rights and benefits under the U&O Agreement (including any cause of
action arising in connection with any of them) by way of security to any provider of debt finance to
AssetCo (or a security agent or security trustee on its behalf).

16. Governing Law and Dispute Resolution

@ The construction, validity and performance of the U&O Agreement are governed by the laws of
Abu Dhabi and the federal laws of the UAE.

(b) Resolution of a dispute will follow the procedure below:

(M parties must engage in good-faith discussions with a spirit of cooperation, using all
commercially reasonable efforts to amicably settle any dispute;
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(b)

(i) if a dispute is not settled within 90 days from the date the dispute is first notified to the other
party, either party may refer the dispute for resolution by the Downstream Director of ADNOC
and a representative nominated by AssetCo within seven days of such referral, holding a
position within AssetCo (or any of its affiliates) that is equivalent in seniority to the Downstream
Director of ADNOC;

(iii) if a dispute is not settled within 60 days from referral of the dispute to stage (ii) above, either
party may refer the dispute for resolution by the chief executive officer of ADNOC and a
representative nominated by AssetCo within seven days of such referral, holding a position
within AssetCo (or any of its affiliates) that is equivalent in seniority to the chief executive
officer of ADNOC; and

(iv) if the dispute is not settled within 90 days from the referral of the dispute to stage (iii) above,
either party may commence arbitration proceedings. The arbitration will be conducted in
accordance with the Rules of Arbitration of the International Chamber of Commerce, and are
required to be determined by an arbitral tribunal composed of three arbitrators whose award will
be final and binding. The legal seat and venue of the arbitration will be London and the
arbitration will be conducted in the English language.

An expert will determine any disagreement between AssetCo and ADNOC regarding any adjustment to
a bill period statement in relation to the amount of opportunity loss or Excluded Supply to be taken into
account in determining Deemed Tariffed Supply.

Pipelines Lease Agreement

The Lease Agreement was entered into on June 23, 2020 by and between AssetCo as the lessee and

ADNOC as the lessor of the Ownership Interests (as defined below) in the pipelines. The Lease Agreement
effective date was July 16, 2020 (the “LA Effective Date”).

1.

(a)

(@)

Effectiveness, Term and Survival

The Lease Agreement came into force on the LA Effective Date and will continue until the earlier of:
(1) the termination of the U&O Agreement; and

(i) June 30, 2040 (being the expiry date of the Lease Agreement),

(the “Lease Term”).

Lease

ADNOC grants AssetCo all of ADNOC’s ownership interests in:

Q) for the Lease Term, the existing sales gas pipelines, NGL pipelines and injection
(lean / processed gas) pipelines (including any modification works) in the Emirate of Abu

Dhabi, as more particularly described in the Lease Agreement; and

(i) from the completion of commissioning of each of the future pipelines until the expiry of the
Lease Term:

(A) a pipeline replacing an existing pipeline that has been decommissioned;

(B) a pipeline for the transportation of sales gas from the outlet flange of a gas processing
facility listed in the Lease Agreement, and continuing to the battery limit of the
Thamama-C manifold; and

© a pipeline for the transportation of sales NGL from the outlet flange of a gas processing

facility listed in the Lease Agreement, and continuing to the battery limit of the Ruwais
Gas Fractionation Facility,
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(b)

(©)

((i) and (ii) together, the “Ownership Interests”).

The lease for any such pipeline will terminate if any pipeline is decommissioned during the Lease Term
in accordance with the U&O Agreement. The termination will be effective automatically upon the
commencement of the decommissioning by ADNOC.

ADNOC covenants that AssetCo has quiet enjoyment of the Ownership Interests, to the extent required
for AssetCo to grant all necessary rights under the U&O Agreement.

Rent

Within five (5) business days of the date on which the provisions regarding rent come into force, AssetCo

is required to pay ADNOC (as a single lump sum) the rent, being $20,705,142,934.93 (the “Rent”). The rent was
satisfied in consideration for AssetCo allotting and issuing 7,604,999 ordinary shares of AED 10,000 each in the
share capital of AssetCo to ADNOC HoldCo.

4,

(@)

(b)

(@)

(b)

AssetCo’s Covenants

AssetCo covenants not to:

create any encumbrance over all or part of the Ownership Interest without the prior consent of ADNOC;
and

underlet all or part of the Ownership Interests without the consent of ADNOC.
Termination and Refund of Rent

As noted in “Summary of Principal Project Documents — Pipelines Lease Agreement — Effectiveness,
Term and Survival”, the Lease Agreement will terminate upon termination of the U&O Agreement.

ADNOC is required to pay to AssetCo the Refund Amount if the Lease Agreement is terminated prior
to June 30, 2040. The “Refund Amount” shall be equal to:

M if the Lease Agreement is terminated on the basis of ADNOC breaching the assignment
obligations of the U&O Agreement or failing to pay any undisputed amounts under the U&QO
Agreement, 105% of the Fair Value. “Fair Value” means the value of the entire issued share
capital of AssetCo at the time of determination (being the value that would be obtained in an
arms-length transaction for ownership of such shares for cash between an informed and willing
seller and an informed and willing purchaser). Calculation of the Fair Value assumes that the
U&O Agreement and the Lease Agreement have not been terminated and that the Tariffed
Supply is consistent with the Current Supply Forecast, taking into account any Carry Forward
Supply. All provisions of the U&O Agreement relating to the Tariff will be taken into account
in connection with such valuation (including the Deemed Tariffed Supply); or

(i) if the Lease Agreement is terminated for any reason other than as stated in (i) above, 100% of
the Fair Value,

provided, in both cases, that the Refund Amount will never be less than the MVC NPV. This assumes
that:

(A) the U&O Agreement and the Lease Agreement have not been terminated,;

(B) the Tariff is equal to U.S.$0.57 x MVC for such period; and

© each Tariff payment is discounted at a rate equal to the sum of: (a) the relevant MVC
yield to maturity of the United States Treasury security, for the remaining average life

of the MVC, as is determined on the date on which the MVVC NPV is calculated; and
(b) 50 basis points,
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(©)

(d)

(€)

(f)

(@)

(@)

(b)

plus the aggregate amount (if any) of the Tariff due but unpaid under the U&O Agreement on the date
of termination.

If the Refund Amount is not agreed within 20 business days following the date of termination and:

(1 there is a dispute in relation to the Current Supply Forecast, then either party may (by notice to
the other party) commence arbitration proceedings to resolve the dispute; or

(i) the Current Supply Forecast is not in dispute, then either party may (by notice to the other party)
require the determination of the Refund Amount by expert determination.

The Refund Amount is exclusive of UAE VAT. Where UAE VAT is applicable to all or part of the
Refund Amount, AssetCo is entitled to charge it to ADNOC.

ADNOC is required to transfer the Refund Amount to AssetCo's designated account within two business
days following agreement or determination of the Refund Amount. If the Refund Amount has not been
settled by 20 business days from the date the Lease Agreement is terminated, then it will bear interest
until the date of payment at an agreed rate per annum, computed daily, provided that ADNOC will pay
the portion of the Refund Amount equal to the MVC NPV within 20 business days of the date the Lease
Agreement is terminated.

If a change in law occurs after the LA Effective Date which results in:

(1 new or additional taxes (excluding corporate income taxes) payable by AssetCo in relation the
Rent or the Refund Amount, AssetCo will be entitled to reimbursement of such amounts or an
increase to the Refund Amount (if applicable) to put AssetCo in the same position as if such
change in law had not occurred; or

(i) any material financial or economic impact, cost, loss or liability for AssetCo in respect of which
AssetCo does not receive reimbursement and/or the Refund Amount is not increased under the
U&O Agreement or the Lease Agreement, the parties must meet within eight business days
(unless AssetCo waives this right by notifying ADNOC) to discuss any amendments to the
Lease Agreement and any other steps which may be reasonably required to mitigate or eliminate
the impact of the change in law on AssetCo.

The Refund Amount is AssetCo’s sole and exclusive right and remedy with respect to the termination of
the Lease Agreement or the U&O Agreement.

Liability and Indemnity

Notwithstanding the provisions in paragraphs 6(b) and 6(c) of “Summary of Principal Project Documents
— Pipelines Lease Agreement — Liability and Indemnity” below, neither party shall be liable to the other
party for consequential loss or damage, loss of profits, loss of production, loss of opportunity and/or loss
of contract.

ADNOC will indemnify and hold harmless AssetCo against:

Q) any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against AssetCo by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or
non-performance by ADNOC of its obligations under the Lease Agreement and against all costs,
claims, demands and damages involved therewith; and

(i) to the extent permissible under applicable law, any liability for any accident, death or injury to
any personnel of ADNOC or its affiliates against any loss of or damage to any property
belonging to ADNOC or its affiliates or any of their personnel (including personnel seconded
to ADNOC or its affiliates) which may arise out of or in connection with the Lease Agreement
and against all costs, claims, demands and damages involved therewith,
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(©)

(d)

(€)

in each case, except to the extent arising out of the gross negligence of AssetCo, where such
gross negligence arises as a result of acts, omissions or decisions undertaken pursuant to decision(s) of
the Issuer or AssetCo’s shareholders with respect to a shareholder’s unanimous matter or a shareholder’s
super majority matter (as set out in the Shareholders’ Agreement).

AssetCo will indemnify and hold harmless ADNOC against:

(1 any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against ADNOC by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or non-
performance by AssetCo of its obligations under the Lease Agreement and against all costs,
claims, demands and damages involved therewith; and

(i) any liability for any accident, death or injury to any personnel of AssetCo against any loss of or
damage to any property belonging to AssetCo or any personnel of AssetCo (excluding the
pipelines) which may arise out of or in connection with the Lease Agreement and against all
costs, claims, demands and damages involved therewith,

in each case, only to the extent such costs, claims, demands and damages arise as the result of acts,
omissions or decisions taken pursuant to decision(s) of the Issuer or AssetCo’s shareholders with respect
to a shareholders’ unanimous matter or a shareholders’ super majority matter (as set out in the
Shareholders’ Agreement).

To the extent permissible under applicable law, ADNOC will indemnify and hold harmless AssetCo
against any losses, costs, claims suffered or incurred by AssetCo as a result of AssetCo not being granted
formal rights of use of the land upon which the pipelines are located, or any other liabilities arising out
of land ownership or title to the pipelines.

If AssetCo is required to pay any UAE VAT pursuant to the Lease Agreement, ADNOC (or its designated
Affiliate) will provide cash to AssetCo through an interest free loan prior to the date on which payment
of the VAT is due. AssetCo is required to repay the loan out of proceeds of any UAE VAT that is actually
recovered by AssetCo pursuant to VAT law.

Custody, Risk of Loss and Insurance

The rights and obligations of the parties with respect to the custody of, risk of loss in, and insurance of

the pipelines during the Lease Term are as set out in the U&O Agreement.

8.

(a)

(b)

(@)

(b)

Assignment

Except as stated below, neither party can assign, transfer, create an encumbrance over, declare a trust of
or otherwise dispose of all or any part of its rights and benefits under the Lease Agreement (including
any cause of action arising in connection with any of them), or of any right or interest in any of them.
AssetCo may assign any of its rights and benefits under the Lease Agreement (including any cause of
action arising in connection with any of them) by way of security to any provider of debt finance to
AssetCo (or a security agent or security trustee on its behalf).

Governing Law and Dispute Resolution

The construction, validity and performance of the Lease Agreement are governed by the laws of
Abu Dhabi and the federal laws of the UAE.

Resolution of a dispute will follow the procedure below:

(i) parties must engage in good-faith discussions with a spirit of cooperation, using all
commercially reasonable efforts to amicably settle any dispute;

(i) if a dispute is not settled within 90 days from the date the dispute is first notified to the other
party, either party may refer the dispute for resolution by the Chief Executive Officer of
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1.

(a)

(iii)

(iv)

ADNOC and a representative nominated by AssetCo within seven days of such referral, holding
a position within AssetCo (or any of its affiliates) that is reasonably equivalent in seniority to
the Chief Executive Officer of ADNOC;

if a dispute is not settled within 60 days from referral of the dispute to stage (ii), above, either
party may refer the dispute for resolution by the chief executive officer of ADNOC and a
representative nominated by AssetCo within seven days of such referral, holding a position
within AssetCo (or any of its affiliates) that is equivalent in seniority to the chief executive
officer of ADNOC; and

if the dispute is not settled within 90 days from the referral of the dispute to stage (iii) above,
either party may, by notice given to the other party, commence arbitration proceedings. The
arbitration will be conducted in accordance with the rules of the International Chamber of
Commerce, and are required to be determined by an arbitral tribunal composed of three
arbitrators whose award will be final and binding. The legal seat and venue of the arbitration
will be London and the arbitration will be conducted in the English language.

General Services Agreement

The General Services Agreement was entered in to on June 23, 2020 by and between AssetCo and
ADNOC regarding the provision of general business function services. The General Services Agreement effective
date was July 16, 2020 (the “GSA Effective Date”).

Effectiveness, Term and Survival

The General Services Agreement came into force on the GSA Effective Date and will continue until the
termination or expiry of the U&O Agreement.

Provision of the Services

From the GSA Effective Date, ADNOC is required to provide, or procure the provision of the Services
to or on behalf of AssetCo in order to supplement AssetCo’s own capabilities. “Services” are:

(i)

(i)
(iii)
(iv)
(V)
(vi)
(vii)
(viii)
(ix)
()
(xi)
(xii)

audit, tax and accounting services (and other services subcontracted to a third party) (the “Third
Party Services”);

board secretary services;

legal and compliance services;
finance and treasury services;

human resources services;

logistics services;

information technology services;
procurement services;

insurance services;

risk management services;
record-keeping and reporting services;

general management and administrative services (including the administration, preparation and
logistics of board meetings); and
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(b)

(©)

(d)

(€)

(b)

(©)

(d)

(@)

(b)

(xiii)  provision of office space for use by AssetCo in connection with the exercise of its rights and
performance of its obligations under the U&O Agreement and the Lease Agreement.

ADNOC is required to provide or procure the provision of the Services through use of appropriately
qualified and experienced personnel or third parties.

ADNOC must:
(1) comply with applicable laws;
(i) use reasonable endeavors to ensure that it provides or procures the provision of the Services

with the same degree of care, accuracy, quality and responsiveness used in performing the same
or similar services for its own businesses; and

(iii) comply with all reasonable requirements and requests of AssetCo (including providing AssetCo
with (or procuring the provision of) copies of all documents relevant to AssetCo on request).

The parties shall, and shall procure that third parties must, observe all rules and/or regulations that are in
force when visiting, or, in the case of ADNOC, when performing the Services at, the other party’s
respective premises. Each party shall inform the other party of any hazards known to it (actual or
potential) to the safety of personnel associated with the provision of the Services. If a party is of the
opinion that a site represents a danger to the safety of its personnel it can keep or withdraw its personnel
from the site without any liability of delay in the provision of the Services.

ADNOC may subcontract the performance of the Services. ADNOC is responsible for the performance
or non-performance of the Services. ADNOC is solely responsible for payments to its subcontractors
(including Deloitte & Touche LLP, Ernst and Young LLP, KPMG and PricewaterhouseCoopers LLP,
each an “Approved Accounting Firm”) and indemnifies AssetCo against any claims from such
subcontractors (including Approved Accounting Firms) in relation to the performance of the Services.

If AssetCo considers that all or part of the Third Party Services have not been, or are not being performed
in accordance with the performance standard expected of an appropriately qualified service provider,
then it can issue a de-scoping notice. Following issuance of a de-scoping notice, ADNOC is required to
use its reasonable endeavors to procure that the outgoing service provider co-operates with AssetCo to
transfer the Third Party Services to another service provider.

ADNOC is required to engage an Approved Accounting Firm to provide audit, tax and accounting
services.

AssetCo shall provide ADNOC with all such data and/or information (in the English language) as it may
reasonably require to fulfil ADNOC’s obligations under the General Services Agreement. If data and/or
information requested by ADNOC cannot be provided by AssetCo, ADNOC is permitted to (i) suspend
the affected part of the Services until such data and/or information becomes available and is provided to
ADNOOC, or (ii) exclude the part of the Services for which the data and/or information is required for the
proper provision of the services.

Reimbursement of Costs

The cost of the Services is capped at U.S.$150,000 per annum (indexed at a rate of 2% per annum). The
cap excludes (i) any taxes applicable to the Services, and (ii) any fees, costs and expenses associated
with the shareholders reserve accounts (established pursuant to the Shareholders” Agreement).

AssetCo is required to reimburse undisputed invoices on or before the last day of the billing period in
which such invoice, issued by ADNOC, is received. AssetCo can defer any reimbursement to the extent
it does not possess available funds to make such reimbursement.

Audit Rights

ADNOC must maintain and preserve accurate documentation and records pertaining to the performance

of the Services for no less than five years after the date of the applicable invoice.
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5.

Relationship between the Parties

AssetCo and ADNOC’s relationship is that of independent contractors. No partnership, joint venture,

employment franchise, agency or other form of legal association between AssetCo and ADNOC is intended by
the General Services Agreement.

6.

Undertakings

ADNOC undertakes that it will use reasonable diligence, skill and care in the performance of the Services

and its other obligations pursuant to the General Services Agreement.

7.

(@)

(b)

(©)

(d)

(e)

(@)

Force Majeure

An event of force majeure means any event, or combination of events, which was not reasonably
foreseeable on the GSA Effective Date and which is beyond the reasonable control of the party affected
(and was not caused by the affected party or its affiliates’ personnel, contractors or suppliers). A Party
claiming relief from its obligations due to the occurrence of an event of Force Majeure shall be relieved
of its obligations under the General Services Agreement, but only if and to the extent that:

M the event or circumstance that constitutes an event of force majeure continues to delay, prevent
or impede the affected party’s performance of its obligations;

(i) there is a direct causal link between the prevention, impediment or delay claimed, and the events
invoked:;

(iii) the affected party has taken all reasonable precautions and reasonable alternative measures to
avoid the effect of such circumstance on the party’s ability to perform its obligations under the
General Services Agreement;

(iv) the affected party has given notice of such event to the non-affected party; and

(v) the affected party proves the occurrence of an event of force majeure and its effect on such
party.

Force majeure events include, amongst other things:

Q) flood, lightning, storm, typhoon, tornado, earthquake, landslide, soil erosion, subsistence,
washout, radioactive contamination and epidemic;

(i) war (whether declared or undeclared), blockade, insurrection, military uprising or acts of public
enemies; and
(iii) revolution, rebellion, civil war, riot, civil disturbance, civil commotion, terrorist acts, seizure or

act of sabotage, imposition of sanctions, embargo or breaking off diplomatic relations.

Trade or labor disputes, strikes, lockout and industrial disturbances that are not on an industry-wide basis
will not constitute events of force majeure.

Notwithstanding the foregoing, AssetCo will not be entitled to any relief, reimbursement, suspension,
reduction or abatement of its payment obligations.

Neither party will be liable to the other party to the extent any loss, damage, cost or expense is suffered
or incurred by such party as a consequence of the occurrence of an event of force majeure.

Liability and Indemnity
Notwithstanding the provisions in paragraph 8(b) of “Summary of Principal Project Documents —
General Services Agreement — Liability and Indemnity” below, neither party shall be liable to the other

party for consequential loss or damage, loss of profits, loss of production, loss of opportunity and/or loss
of contract.
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(b)

(©)

(b)

(©)

10.

ADNOC will indemnify and hold harmless AssetCo against:

(M any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against AssetCo by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or
non-performance by ADNOC of its obligations under the General Services Agreement and
against all costs, claims, demands and damages involved therewith; and

(i) to the extent permissible under applicable law, any liability for any accident, death or injury to
any personnel of ADNOC or its affiliates against any loss of or damage to any property
belonging to ADNOC or its affiliates or any of their personnel (including personnel seconded
to ADNOC or its affiliates) which may arise out, of or in connection with, the General Services
Agreement and against all costs, claims, demands and damages involved therewith,

in each case, except to the extent arising out of the gross negligence of AssetCo, where such gross
negligence arises as a result of acts, omissions or decisions undertaken pursuant to decision(s) of the
Issuer or AssetCo’s shareholders with respect to a shareholder’s unanimous matter or a sharecholder’s
super majority matter (as set out in the Shareholders’ Agreement).

AssetCo will indemnify and hold harmless ADNOC against:

(1 any claim, demand, action, fine, directive, other penalty or proceedings (whether criminal,
regulatory or otherwise) brought or instituted against ADNOC by any third party in connection
with, relating to, or arising out of the exercise of its rights or the performance or non-
performance by AssetCo of its obligations under the General Services Agreement and against
all costs, claims, demands and damages involved therewith; and

(i) to the extent permissible under applicable law, any liability for any accident, death or injury to
any personnel of AssetCo against any loss of or damage to any property belonging to AssetCo
or any of its personnel which may arise out of or in connection with the General Services
Agreement and against all costs, claims, demands and damages involved therewith,

in each case, only to the extent such costs, claims, demands and damages arise as the result of acts,
omissions or decisions taken pursuant to decision(s) of the Issuer or AssetCo’s shareholders with respect
to a shareholders’ unanimous matter or a sharcholders’ super majority matter (as set out in the
Shareholders’ Agreement).

Insurance

ADNOC and its affiliates will obtain and maintain (at their own cost) all insurances in conformance with
the ADNOC group risk management policies and procedures.

If ADNOC fails to provide or maintain any such insurance coverage, AssetCo will have the right to
provide or maintain such coverage and may recover all costs incurred in such provision or maintenance
from ADNOC.

Intellectual Property

Any intellectual property rights (whether or not patentable or registrable) which are made, discovered,

produced, generated, or developed by ADNOC (or any person on secondment at ADNOC), in the course of the
Services, and all designs, drawings, reports, studies, calculations, machine-readable or computer-generated
information or data or other documents produced or generated in the course of the Services (including by an
employee of ADNOC or any person on secondment at ADNOC) belong exclusively to, and copyright will vest

in, ADNOC.
11. Assignment
@ Except as stated below, neither party can assign, transfer, create an encumbrance over, declare a trust of

or otherwise dispose of all or any part of its rights and benefits under the General Services Agreement
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(b)

12.

(@)

(b)

(including any cause of action arising in connection with any of them) or of any right or interest in any

of them.

AssetCo may assign any of its rights and benefits under the General Services Agreement (including any
cause of action arising in connection with any of them) by way of security to any provider of debt finance
to AssetCo (or a security agent or security trustee on its behalf).

Governing Law and Dispute Resolution

The construction, validity and performance of the General Services Agreement are governed by the laws
of Abu Dhabi and the federal laws of the UAE.

Resolution of a dispute will follow the procedure below:

(i)

(i)

(iii)

(i)

parties must engage in good-faith discussions with a spirit of cooperation, using all
commercially reasonable efforts to amicably settle any dispute;

if a dispute is not settled within 90 days from the date the dispute is first notified to the other
party, either party may refer the dispute for resolution by the Group Chief Financial Officer of
ADNOC and a representative nominated by AssetCo within seven days of such referral, holding
a position within AssetCo (or any of its affiliates) that is equivalent in seniority to the Group
Chief Financial Officer of ADNOC;

if a dispute is not settled within 60 days from referral of the dispute to stage (ii) above, either
party may refer the dispute for resolution by the chief executive officer of ADNOC and a
representative nominated by AssetCo within seven days of such referral, holding a position
within AssetCo (or any of its affiliates) that is equivalent in seniority to the chief executive
officer of ADNOC; and

if the dispute is not settled within 90 days from the referral of the dispute to stage (iii) above,
either party may commence arbitration proceedings. The arbitration will be conducted in
accordance with the rules of the International Chamber of Commerce, and are required to be
determined by an arbitral tribunal composed of three arbitrators whose award will be final and
binding. The legal seat and venue of the arbitration will be London and the arbitration will be
conducted in the English language.
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TERMS AND CONDITIONS OF THE BONDS

The following is the text of the terms and conditions of the Bonds (as defined below) which, except for
the paragraphs in italics, will be endorsed on each Individual Certificate (as defined below) and will be attached
and (subject to the provisions thereof) apply to the Global Bond Certificates.

The issue of the U.S.$1,750,000,000 2.16 per cent. Senior Secured Bonds due 2034 (the “Series D
Bonds™) and the U.S.$2,170,000,000 2.94 per cent. Senior Secured Bonds due 2040 (the “Series E Bonds”,
together with the Series D Bonds, the “Bonds”, which expression shall include any Further Bonds issued pursuant
to Condition 15 (Further Issues) and consolidated and forming a single series therewith) was authorized by a
resolution of the Board of Directors of Galaxy Pipeline Assets Bidco Limited, a limited liability company
incorporated on May 26, 2020 and existing under the laws of Jersey, having its registered office at 2nd Floor Sir
Walter Raleigh House, 48-50 Esplanade, St. Helier, Jersey, JE2 3QB with registration number 131580 (the
“Issuer”). The Bonds will be constituted by a first supplemental bond trust deed to be dated on or about February
18, 2021 (the “Issue Date”) and made between the Issuer and Citicorp Trustee Company Limited as the “Bond
Trustee”, which expression includes the trustee or trustees for the time being thereunder (the “First
Supplemental Bond Trust Deed”), which will be supplemental to the bond trust deed dated November 5, 2020
among the Issuer and Citicorp Trustee Company Limited in connection with the issuance of the Original Bonds
(as defined below) (the “Principal Bond Trust Deed” and, together with the First Supplemental Bond Trust
Deed, as the same may be amended, supplemented restated and/or novated from time to time, the “Bond Trust
Deed”).

These terms and conditions (the “Conditions”) include summaries of, and are subject to, the detailed
provisions of the Bond Trust Deed. The Issuer, on or about the Issue Date, will also enter into an amendment and
restatement agreement in relation to the agency agreement the Issuer had entered into with the Bond Trustee,
Citibank, N.A, London Branch as principal paying agent (the “Principal Paying Agent”), Citibank, N.A, London
Branch as transfer agent (the “Transfer Agent”) and Citigroup Global Markets Europe AG as registrar (the
“Registrar”) on November 5, 2020 (such agreement, as amended and restated and in relation to the issuance of
the Original Bonds and the Bonds, the “Agency Agreement”, as the same may be amended, supplemented,
restated and/or novated from time to time).

References herein to the “Agents” are to the Principal Paying Agent, the Transfer Agent and the Registrar
and any reference to an “Agent” is to any one of them. Unless a contrary indication appears, any reference in
these Conditions to the “Issuer”, the “Bond Trustee” and any “Agent” shall be construed so as to include its
successors in title, permitted assigns and permitted transferees.

The Issuer entered into a U.S.$7.96 billion term loan facility agreement dated June 23, 2020 (as amended
and restated on October 21, 2020 and as may be further amended and restated from time to time) (the “Initial
Bank Facility Agreement”) with, among others, First Abu Dhabi Bank PJSC as the facility agent and the financial
institutions listed therein as lenders (the “Lenders”). On or about June 23, 2020, the Issuer further entered into
certain associated interest rate hedging agreements (the “Hedging Agreements”) in accordance with the Hedging
Policy (as defined below) with initially one or more of the Lenders (or their affiliates). The remaining outstanding
principal balance of the Intial Bank Facility will be fully prepaid using the proceeds of the Bonds, and the
associated interest rate hedging transactions under the Hedging Agreements will be terminated in full, concurrent
with such prepayment.

On October 27, 2020, the Issuer entered into a debt service reserve facility agreement (the “Debt Service
Reserve Facility Agreement”) with the financial institutions listed therein as debt service reserve facility
providers (each a “DSR Facility Provider” and together, the “DSR Facility Providers”) pursuant to which the
DSR Facility Providers have agreed to make available a debt service reserve facility in the aggregate principal
amount of U.S.$320,000,000 (the “Debt Service Reserve Facility”) to meet, amongst other things, any shortfalls
in monies credited to the Debt Service Payment Account (as defined below) on any Interest Payment Date to meet
scheduled payments of interest and principal on the Bonds.

On November 5, 2020, the Issuer issued the U.S.$1,100,000,000 1.750 per cent. Senior Secured Bonds
due 2027 (the “Series A Bonds”), the U.S.$ 1,550,000,000 2.625 per cent. Senior Secured Bonds due 2036 (the
“Series B Bonds”) and U.S.$ 1,350,000,000 3.250 per cent. Senior Secured Bonds due 2040 (the “Series C
Bonds”, together with the Series A Bonds and the Series B Bonds, the “Original Bonds”). The Original Bonds
are constituted by the Principal Bond Trust Deed.
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The Issuer’s obligations under the Bonds, the Original Bonds and the Debt Service Reserve Facility
Agreement are secured under the Security Documents (as defined below) by the Issuer and its parent company,
Galaxy Pipeline Assets Holdco Limited (the “Parent”), and are subject to the arrangements contained in the
Security Trust and Intercreditor Deed (as defined below).

On February 10, 2021 the Issuer entered into a subscription agreement in relation to the Series D Bonds
and the Series E Bonds (the “Series D and E Subscription Agreement”) pursuant to which the Managers (as
defined below) agreed to subscribe for the Series D Bonds and the Series E Bonds.

Copies of each of the Bond Documents (as defined below) other than the Series D and E Subscription
Agreement are available for inspection during usual business hours at the principal office of the Principal Paying
Agent (presently at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB) and at the Specified
Offices (as defined in the Agency Agreement) of each of the Agents, the initial Specified Offices of which are set
out below.

The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Bond Trust Deed and the Security Trust and Intercreditor Deed, and are deemed to have notice
of those provisions of the Agency Agreement applicable to them.

Capitalized terms and expressions used and not otherwise defined in these Conditions will have the
meanings given to them in the Bond Trust Deed.

1. FORM, DENOMINATION, REGISTER, TITLE AND TRANSFER
1.1 Form and denomination

The Bonds are in registered form, in the denomination of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof. An individual certificate (each, an “Individual Certificate”) will be issued
to each Bondholder in respect of its registered holding of Bonds. Each Bond and each Individual
Certificate will have an identifying number which will be recorded on the relevant Individual Certificate
and in the Register (as defined in Condition 1.2 (Register)).

Individual Certificates issued with respect to Rule 144A Bonds (“Rule 144A Individual Certificates”)
will bear the Rule 144A Legend (as defined in the Bond Trust Deed), unless determined otherwise in
accordance with the provisions of the Agency Agreement by reference to applicable law. Individual
Certificates issued with respect to the Regulation S Bonds (“Regulation S Individual Certificates) will
not bear the Rule 144A Legend.

Upon issue, the Rule 144A Bonds will be represented by a restricted global certificate (the “Rule 144A
Global Bond Certificate”) and the Regulation S Bonds will be represented by the unrestricted global
certificate (the “Regulation S Global Bond Certificate” and, together with the Rule 144A Global Bond
Certificate, the “Global Bond Certificates”). The Rule 144A Global Bond Certificate will be deposited
with a custodian for, and registered in the name of Cede & Co. as nominee of, The Depository Trust
Company (“DTC”) and the Regulation S Global Bond Certificate will be deposited with Citibank Europe
PLC as common depositary, and registered in the name of Citivic Nominees Limited as nominee of the
common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A.
(“Clearstream, Luxembourg”).

These Conditions are modified by certain provisions contained in the Global Bond Certificates. See
“Summary of Provisions Relating to the Bonds While in Global Form”.

Except in the limited circumstances described in the Global Bond Certificates, owners of interests in
Bonds represented by the Global Bond Certificates will not be entitled to receive physical Individual
Certificates in definitive form in respect of their individual holdings of Bonds. The Bonds are not issuable
in bearer form.

1.2 Register
The Registrar will maintain outside the United Kingdom a register in respect of the Bonds (the

“Register”) in accordance with the provisions of the Agency Agreement. In these Conditions, the
“Holder” of a Bond means the Person in whose name such Bond is for the time being registered in the
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1.3

14

15

Register (or, in the case of a joint holding, the first named thereof) and “Bondholder” shall be construed
accordingly.

Title

Title to the Bonds passes only by transfer and registration in the Register (as defined in Condition 1.2
(Register)). The Holder of each Bond shall (except as otherwise required by a court of competent
jurisdiction or applicable law) be treated as the absolute owner of such Bond for all purposes (whether
or not it is overdue and regardless of any notice of ownership, trust or any other interest therein, any
writing on the Individual Certificate relating thereto (other than the endorsed form of transfer) or any
notice of any previous loss or theft of such Individual Certificate) and no Person shall be liable for so
treating such Holder.

Transfers

Subject to the terms of the Agency Agreement and Condition 1.8 (Regulations concerning transfers and
registration), a Bond may be transferred by delivering the Individual Certificate in respect of it, with the
endorsed form of transfer duly completed and signed, at the Specified Office of the Registrar or the
Principal Paying Agent and Transfer Agent. No transfer of a Bond will be valid unless and until entered
on the Register.

Where some but not all of the Bonds in respect of which an Individual Certificate is issued are to be
transferred, a new Individual Certificate in respect of the Bonds not so transferred will, within five
business days of receipt by the Registrar or the relevant Agent of the original Individual Certificate, be
mailed by uninsured mail at the risk of the holder of the Bonds not so transferred to the address of such
holder appearing on the register of Bondholders or as specified in the form of transfer.

Transfers of interests in the Bonds evidenced by the Global Bond Certificates will be effected in
accordance with the rules of the relevant clearing system.

Upon the transfer, exchange or replacement of a Rule 144A Bond, the Principal Paying Agent and
Transfer Agent will only deliver Individual Certificates with respect to Rule 144A Bonds that do not bear
the Rule 144A Legend if there is delivered to the Principal Paying Agent and Transfer Agent such
satisfactory evidence as may be reasonably required by the Issuer, that neither the Rule 144A Legend nor
the restrictions on transfer set forth therein are required to ensure compliance with the provisions of the
United States Securities Act of 1933, as amended (the “Securities Act”).

An interest in Bonds represented by the Regulation S Global Bond Certificate may be transferred to a
person within the United States subject to any applicable transfer restrictions under the Securities Act.

Interests in Bonds represented by the Rule 144A Global Bond Certificate may be transferred to a person
who wishes to take delivery of any such interest in the form of an interest in Bonds represented by the
Regulation S Global Bond Certificate only if the Principal Paying Agent and Transfer Agent receives a
written certificate from the transferor (in the form provided in the Agency Agreement) to the effect that
such transfer is being made in accordance with Rule 903 or 904 of Regulation S.

Transfers of Bonds are also subject to the restrictions described under “Selling and Transfer
Restrictions”.

Registration and delivery of Individual Certificates

Within five business days of the delivery of an Individual Certificate in accordance with Condition 1.4
(Transfers), the Registrar will register the transfer in question and deliver a new Individual Certificate of
a like principal amount to the Bonds transferred to each relevant Holder at its Specified Office or (as the
case may be) the Specified Office of the Principal Paying Agent and Transfer Agent or (at the request
and risk of any such relevant Holder) by uninsured first-class mail (airmail if overseas) to the address
specified for the purpose by such relevant Holder.

In this paragraph, “business day” means a day on which banks are open for general business (including

dealings in foreign currencies) in the city where the Registrar or (as the case may be) the Principal Paying
Agent and Transfer Agent has its Specified Office.
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1.6

1.7

1.8

2.1

2.2

2.3

Except in the limited circumstances described in “Summary of Provisions Relating to the Bonds While
in Global Form”, owners of interests in Bonds represented by the Global Bond Certificates will not be
entitled to receive physical delivery of Individual Certificates. Issues of Individual Certificates upon
transfers of Bonds are subject to compliance by the transferor and transferee with the certification
procedures described above and in the Agency Agreement and, in the case of the Rule 144A Bonds,
compliance with the Rule 144A Legend.

No charge

The transfer of a Bond will be effected without charge by or on behalf of the Issuer, the Registrar or the
Principal Paying Agent and Transfer Agent but against such indemnity as the Registrar or (as the case
may be) the Principal Paying Agent and Transfer Agent may require in respect of any tax or other duty
of whatsoever nature which may be levied or imposed in connection with such transfer.

Closed periods

Bondholders may not require transfers to be registered during the period of 15 days ending on the due
date for any payment of principal, premium (to the extent premium, if any, is required to be paid under
these Conditions) or interest in respect of the Bonds.

Regulations concerning transfers and registration

All transfers of Bonds and entries on the Register are subject to the detailed regulations concerning the
transfer of Bonds scheduled to the Agency Agreement. The regulations may be changed by the Issuer
with the prior written approval of the Trustee and the Registrar. A copy of the current regulations will be
mailed (free of charge) by the Registrar and/or the Principal Paying Agent and Transfer Agent to any
Bondholder who requests in writing a copy of such regulations.

STATUS AND PRIORITY OF THE BONDS
Status of the Bonds

The Bonds constitute direct, unsubordinated and unconditional obligations of the Issuer, are secured in
the manner described in this Condition, and shall, save for such exceptions as may be provided by
applicable legislation, these Conditions or the Transaction Documents, at all times rank pari passu and
without any preference among themselves and with all outstanding unsubordinated obligations of the
Issuer, present and future, in accordance with the Pre-Enforcement Priority of Payments or, as applicable,
the Post-Enforcement Priority of Payments and pursuant to which the Bondholders will receive payment
from monies standing to the credit of the Debt Service Payment Account or proceeds from enforcement
of the Security only after any obligations secured on a super priority basis, including the Debt Service
Reserve Facility Agreement, have been repaid in full.

Security

As continuing security for the payment or discharge of the Secured Obligations (including all moneys
payable in respect of the Bonds and otherwise under the Bond Trust Deed, the Security Documents and
any deed or other document executed in accordance with the Bond Trust Deed or any Security Document
and expressed to be supplemental to the Bond Trust Deed or any Security Document (as applicable)
(including the remuneration, expenses and other claims of the Security Agents and any Receiver
appointed under any Security Document)), the Issuer has entered in to the Security Documents to which
it is a party to create as far as permitted by and subject to compliance with any applicable law, the Security
in favor of the Offshore Security Agent or the Onshore Security Agent (as applicable) for itself and on
trust for the other Secured Creditors. All Bonds issued by the Issuer will share in the Security constituted
by the Security Documents, upon and subject to the terms thereof.

Relationship among Bondholders and with other Secured Creditors

@ The Bondholders from time to time are Secured Creditors. The Bond Trustee is a Secured
Creditor on its own behalf and on behalf of the Bondholders from time to time.
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2.4

2.5

2.6

2.7

3.1

3.2

(b) The Bond Trust Deed contains provisions detailing the Bond Trustee’s obligations to consider
the interests of the Bondholders as regards all discretions of the Bond Trustee (except where
expressly provided).

Enforceable Security

In the event of the Security becoming enforceable as provided in the Security Documents, the Security
Agents shall, if instructed by the Qualifying Secured Creditors (in accordance with the terms of the
Security Trust and Intercreditor Deed) enforce their rights with respect to the Security, but without any
liability as to the consequence of such action and without having regard to the effect thereof on, or being
required to account for such action to, any particular Secured Creditor, provided that neither Security
Agent shall be obliged to take any action unless it is indemnified and/or secured and/or prefunded to its
satisfaction.

Application after Enforcement or Acceleration

After the Security has become enforceable in accordance with the terms of the Security Trust and
Intercreditor Deed, the Post-Enforcement Priority of Payments shall apply and all amounts received or
recovered by the Security Agents pursuant to the terms of any Finance Document and/or in connection
with the realization or enforcement of all or part of the Security shall be applied by or on behalf of the
Security Agents or, as the case may be, any Receiver, in or towards satisfaction of any amounts due
according to the Post-Enforcement Priority of Payments (as set out in the Security Trust and Intercreditor
Deed).

Bond Trustee, Offshore Security Agent and Onshore Security Agent not liable for Security

The Bond Trustee, the Offshore Security Agent and the Onshore Security Agent will not make, and will
not be liable for any failure to make any investigations in relation to the property which is the subject of
the Security, and shall not be bound to enquire into or be liable for any defect or failure in the right or
title of the Issuer to the Security, whether such defect or failure was known to the Bond Trustee, the
Offshore Security Agent or the Onshore Security Agent or might have been discovered upon examination
or enquiry or whether capable of remedy or not, nor will it have any liability for the enforceability of the
Security created under the Security Documents whether as a result of any failure, omission or defect in
registering or filing or otherwise protecting or perfecting such Security or otherwise. The Bond Trustee,
the Offshore Security Agent and the Onshore Security Agent shall have no responsibility for the value
of any such Security.

Corporate Obligations

Each Bondholder is deemed to acknowledge and agree that no recourse under any obligation, covenant,
or agreement of the Issuer contained in any Transaction Document may be sought by it against any
shareholder, officer, agent, employee or director of the Issuer, by the enforcement of any assessment or
by any proceeding, by virtue of any statute or otherwise, it being deemed expressly agreed and understood
that the Transaction Documents are corporate obligations of the Issuer only. Each Bondholder and each
of the Finance Parties (other than the Issuer) is deemed to acknowledge and agree that no personal
liability will attach to or be incurred by the shareholders, officers, agents, employees or directors of the
Issuer, or any of them, under or by reason of any of the obligations, covenants or agreements of the Issuer
contained in any Transaction Document, or implied therefrom, and any and all personal liability of every
such shareholder, officer, agent, employee or director for breaches by the Issuer of any such obligations,
covenants or agreements, either at law or by statute or constitution, of every such shareholder, officer,
agent, employee or director is thereby deemed expressly waived by the parties.

COVENANTS
Bond Trust Deed

So long as any of the Bonds remains outstanding, the Issuer shall comply with the covenants as set out
in the Bond Trust Deed which shall include the covenants as set out in this Condition 3 (Covenants).

General Covenants — Positive

So long as any of the Bonds remains outstanding, the Issuer shall:
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(@)
(b)

(©)

(d)

(€)

(f)

()

(h)

)

do all such things as are necessary to maintain its corporate status;

promptly (subject to any applicable Perfection Requirements which will be carried out within
the prescribed time limit) obtain, comply with and do all that is necessary to maintain in full
force and effect any Authorization required under any law or regulation of a Relevant
Jurisdiction:

(i) to enable it to perform its obligations under the Finance Documents;

(i) to ensure the legality, validity and enforceability or admissibility in evidence of any
Finance Document or Project Document; and

(iii) to carry on its business,
where failure to do so has or would reasonably be expected to have a Material Adverse Effect;

comply with all laws to which it may be subject, if failure to comply has or is reasonably likely
to have a Material Adverse Effect;

use reasonable endeavors to maintain a rating of the Bonds issued by the Issuer from at least
two Rating Agencies and to co-operate with the Rating Agencies in connection with any
reasonable request for information in respect of the maintenance of a rating and with any review
of its business which may be undertaken by one or more of the Rating Agencies;

use all reasonable endeavors to maintain the listing of the Bonds on the official list of Euronext
Dublin, and admission to the trading of the Bonds on the Global Exchange Market of Euronext
Dublin for so long as any Bond is outstanding or, if it is unable to do so having used all
reasonable endeavors or if the Issuer certifies to the Bond Trustee (upon which certification the
Bond Trustee shall be entitled to rely without enquiry or liability) that (x) the maintenance of
such listing or admission to trading is impractical or unduly onerous or (y) the listing or
admission of trading of the Bonds on other stock exchange or exchanges or securities market or
markets would not be materially prejudicial to the interests of the Bondholders (taken as a
whole), use all reasonable endeavors to obtain and maintain a quotation or listing and admission
to trading of the Bonds on such other stock exchange or exchanges or securities market or
markets as the Issuer may (with the prior written approval of the Bond Trustee) decide;

maintain the Debt Service Payment Account and apply all amounts standing to the credit of the
Debt Service Payment Account on each Interest Payment Date in accordance with the Pre-
Enforcement Priority of Payments and the provisions of the Security Trust and Intercreditor
Deed;

maintain in good working order and condition (ordinary wear and tear excepted) all of its assets
necessary or desirable in the conduct of its business where failure to do so has or would
reasonably be expected to have a Material Adverse Effect;

ensure that at all times any unsecured and unsubordinated claims of a Secured Creditor against
it under the Finance Documents rank at least pari passu with the claims of all its other unsecured
and unsubordinated creditors except those creditors whose claims are mandatorily preferred by
laws of general application to companies;

ensure that all hedging arrangements required by the Hedging Policy are implemented in
accordance with the terms of the Hedging Policy;

pay and discharge all Taxes imposed upon it or its assets within the time period allowed (taking
into account any applicable grace period or extension) without incurring penalties, unless and
only to the extent that:

(M payment of such Tax is being contested in good faith and such payment can be lawfully
withheld; or
(i) failure to pay those Taxes does not have and would not reasonably be expected to have

a Material Adverse Effect; and
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3.3

(k) exercise, or procure the exercise of, its rights under the Shareholders’ Agreement to:

(i)

(i)

(iii)

(iv)

v)

(vi)

prevent any amendments to the Dividend Policy (other than as expressly contemplated
pursuant to the terms of the Shareholders’ Agreement (including in respect of a Non-
Dividend Event)) which would be material and adverse to the interests of the
Bondholders (taken as a whole);

prevent any amendments to the memorandum of association of AssetCo which would
be material and adverse to the interests of the Bondholders (taken as a whole);

ensure that no Project Document is amended, novated or supplemented in a manner
that has or would reasonably be expected to have a Material Adverse Effect;

prevent incurrence of any Financial Indebtedness and/or granting of any Security by
AssetCo other than (i) any Working Capital Loan (as defined in the Lease Agreement
(in its original form)) and (ii) any loans or other financial accommodation provided to
AssetCo by any of its shareholders for the purpose of ordinary course of business
activities of AssetCo and which would not be material and adverse to the interests of
the Bondholders (taken as a whole);

prevent AssetCo from making any acquisitions or disposals in each case which has or
would reasonably be expected to have a Material Adverse Effect;

ensure that all distributions of AssetCo Free Cash to which the Issuer is entitled under
the Shareholders’ Agreement are distributed to the Issuer; and

()] subject to the Agreed Security Principles:

(i)

(i)

promptly do all such acts or execute all such documents (including assignments,
transfers, mortgages, charges, notices and instructions) as any Security Agent may
reasonably specify (and in such form as that Security Agent may reasonably require in
favor of that Security Agent or any of its nominees):

(A) to perfect the Security created or intended to be created under or evidenced
by the Transaction Security Documents (which may include the execution of
a mortgage, charge, assignment or other Security over all or any of the assets
which are, or are intended to be, the subject of the Transaction Security) or
for the exercise of any rights, powers and remedies of that Security Agent or
the Secured Creditors provided by or pursuant to the Senior Debt Documents
or by law; and/or

(B) following the delivery of an Acceleration Notice under and as defined in the
Security Trust and Intercreditor Deed, to facilitate the realization of the assets
which are, or are intended to be, the subject of the Transaction Security; and

take all such action as is available to it (including making all filings, recordings and
registrations) as may be necessary for the purpose of the creation, perfection,
protection or maintenance of any Security conferred or intended to be conferred on the
Security Agents or the Secured Creditors by or pursuant to the Senior Debt Documents.

General Covenants — Negative

So long as any of the Bonds remains outstanding, the Issuer shall not:

@ enter into any amalgamation, demerger, merger, consolidation, or corporate reconstruction other
than a Permitted Transaction;

(b) enter into any transaction with any person otherwise than on arm’s length terms (or better for
the Issuer) provided that the following shall not be in breach of this undertaking if permitted
under applicable law:

(i)

any Subordinated Indebtedness;
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(©)

(d)

(€)

(f)

(i) any fees, costs and expenses payable under the Finance Documents in the amounts set
out therein;

(iii) a Permitted Transaction or Permitted Payment; or

(iv) any other transactions between the Issuer and AssetCo which are permitted by the
Finance Documents or contemplated under the terms of the Transaction Documents;

amend, vary, novate, supplement, supersede, waive or terminate any term of a Finance
Document, except in accordance with the provisions of the Security Trust and Intercreditor
Deed and the terms of the relevant Finance Document;

amend, vary, novate, supplement, supersede, waive or terminate:

(i the constitutional documents of the Issuer in a way which would be reasonably likely
to have a Material Adverse Effect; or

(i) any term of the Shareholders’ Agreement in a way that has or would reasonably be
expected to have a Material Adverse Effect;

compromise or settle any claim, litigation or arbitration which would be reasonably likely to
have a Material Adverse Effect without prior notification to the Bond Trustee and the Security
Agents; and

cause or do anything to change its centre of main interests (as that term is used in Article 3(1)
of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceedings (recast)).

AssetCo Shares

The Issuer shall not dispose of any shares in AssetCo except to the extent required pursuant to article 17,
article 18 or article 19 of the Shareholders” Agreement.

Negative Pledge

(@)

(b)

Except as permitted under paragraph (b) below:
Q) the Issuer shall not create or permit to subsist any Security over any of its assets; and
(i) the Issuer shall not:

(A) sell, transfer or otherwise dispose of any of its assets on terms whereby they
are or may be leased to or re-acquired by the Issuer;

(B) sell, transfer or otherwise dispose of any of its receivables on recourse terms;

©) enter into any arrangement under which money or the benefit of a bank or
other account may be applied, set off or made subject to a combination of
accounts; or

(D) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a

method of raising Financial Indebtedness or of financing the acquisition of an asset

(such arrangement or transaction described hereunder being “Quasi-Security”).

Paragraph (a) above does not apply to any Security or (as the case may be) Quasi-Security,
which is:

(1 Permitted Security; or

(i) a Permitted Transaction.
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3.6

(©)

The Issuer shall not grant Security or Quasi-Security over any of its assets which are subject to
the Transaction Security except for any Permitted Security under paragraph (b) of the definition
thereof.

Holding Company

The Issuer shall not trade, carry on any business, own any assets or incur any liabilities except for:

(@)

(b)

(©)

(d)

(€)

(f)

@)

(h)

(i)

@)
(k)

(1

(m)

(n)
(0)

()

normal holding company activities, including all activities contemplated by or in connection
with the Transaction Documents or referred to in the definition of Permitted Payment as carried
on by the Issuer;

the entry into and performance of its obligations under the Transaction Documents;

the provision of management and administrative services of a type customarily provided by a
holding company to its subsidiaries;

any Financial Indebtedness and/or other liabilities incurred and any loan, guarantee, security or
payment made and/or transactions entered into under the Finance Documents, any Senior Debt
Documents or in respect of any other Permitted Financial Indebtedness;

carrying on business, incurring any liability or owning any asset solely to the extent necessary
to maintain its corporate existence;

activities desirable to maintain Tax status;

incurring liability to pay Tax and paying that Tax (but not, for the avoidance of doubt, the
trading, carrying on of business, owning of assets or incurring of liabilities which triggered such
liability to pay Tax other than as otherwise permitted under the Finance Documents);

making claims (and the receipt of any related proceeds) for rebates or indemnification with
respect to Taxes;

ownership of shares in AssetCo and any liabilities incurred or payments made by a holding
company in respect of its share capital and professional fees, employee costs, administration
costs and Taxes in each case incurred in the ordinary course of its business as a holding company
and not expressly prohibited under the Finance Documents;

ownership of credit balances in bank accounts, cash and Cash Equivalent Investments;

the making of any Permitted Guarantee, Permitted Loan, Permitted Security, Permitted Share
Issue, Permitted Transaction and/or Treasury Transaction;

the receipt of any Permitted Payments and the making of any Permitted Payments to the Parent,
a Sponsor or a Sponsor Affiliate;

the receipt of the proceeds of any New Shareholder Injection by the Issuer and incurrence and
payment of Subordinated Indebtedness;

incurring liabilities arising by operation of law;

activities in connection with any litigation or court or other proceedings that are, in each case,
being contested in good faith; or

those activities, rights, liabilities and other obligations arising in connection with any employee
or management incentive or participation scheme operated by the Issuer or any Holding
Company thereof or in connection with any investment in the Issuer or any Holding Company
thereof which does not result in any payment in, or receipt of, cash (as applicable) which is not
a Permitted Payment.
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3.7

3.8

3.9

3.10

3.11

3.12

Loans or credit

@ Except as permitted under paragraph (b) below, the Issuer shall not be a creditor in respect of
any Financial Indebtedness.

(b) Paragraph (a) above does not apply to a Permitted Loan or a Permitted Transaction.
No guarantees or indemnities

@ Except as permitted under paragraph (b) below, the Issuer shall not incur or allow to remain
outstanding any guarantee in respect of any obligation of any person.

(b) Paragraph (a) above does not apply to a guarantee or indemnity which is a Permitted Guarantee
or a Permitted Transaction.

Limitation on incurrence of Financial Indebtedness

€)] Except as permitted under paragraph (b) below, the Issuer shall not incur or allow to remain
outstanding any Financial Indebtedness other than Permitted Financial Indebtedness or a
Permitted Transaction.

(b) Paragraph (a) above does not apply to Financial Indebtedness which is Permitted Financial
Indebtedness or a Permitted Transaction.

Share capital

The Issuer shall not issue any shares except pursuant to a Permitted Share Issue or a Permitted
Transaction.

Treasury Transactions
The Issuer shall not enter into any Treasury Transaction, other than:
€)] the hedging transactions documented by the Hedging Agreements;

(b) spot and forward delivery foreign exchange contracts entered into in connection with any future
Permitted Additional Financial Indebtedness; and

(© Treasury Transactions entered into for the hedging of actual or projected real exposures arising
in the ordinary course of its day-to-day business, provided that they are not for speculative
purposes.

Distributions and shareholder loans

€)] Except as permitted under paragraph (b) below, the Issuer shall not:

() declare, make or pay any dividend, charge, fee or other distribution (or interest on any
unpaid dividend, charge, fee or other distribution) (whether in cash or in kind) on or in
respect of its share capital (or any class of its share capital);

(i) repay or distribute any dividend or share premium reserve;

(iii) pay any management, advisory or other fee or other amount to or to the order of any
of the shareholders of the Issuer, AssetCo, a Sponsor or, in each case, their Affiliates;

(iv) redeem, repurchase, defease, retire or repay any of its share capital or resolve to do so;

(v) repay or prepay any amount (in cash or in kind) (including, without limitation, in
respect of principal, interest, capitalized interest, commission, charges and fees) under
any Subordinated Indebtedness; or

(vi) make a loan to a Sponsor or its Affiliates,
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4.1

4.2

each a “Restricted Payment”.

(b) Paragraph (a) above does not apply to:
Q) a Permitted Payment; or
(i) a Permitted Transaction (other than one referred to in paragraph (c) of the definition of
that term).
INFORMATION COVENANTS

Financial Statements

(a)

(b)

(©)

The Issuer shall deliver to the Bond Trustee and publish, in a manner permitted by the rules of
Euronext Dublin (or any other or further stock exchange or stock exchanges or any relevant
authority or authorities on which the Bonds may, from time to time, be listed or admitted to
trading), as they become available, but in any event within 180 days after the end of its Financial
Year, copies of the Issuer’s audited annual financial statements for the most recent Financial
Year, audited by the Auditors (and including their report) and prepared in accordance with
Accounting Principles (the “Annual Financial Statements”).

The Issuer shall as soon as the same become available, but in any event within 60 days after the
end of each Financial Quarter in each Financial Year, deliver to the Bond Trustee and publish,
in a manner permitted by the rules of Euronext Dublin (or any other or further stock exchange
or stock exchanges or any relevant authority or authorities on which the Bonds may, from time
to time, be listed or admitted to trading), the Issuer’s unaudited management accounts for that
Financial Quarter (the “Quarterly Management Accounts”).

The Issuer shall ensure that each set of Annual Financial Statements and Quarterly Management
Accounts delivered by it pursuant to this Condition:

M shall be certified by a director of the Issuer as giving a true and fair view (in the case
of any Annual Financial Statements) or fairly representing (in the case of any Quarterly
Management Accounts) its financial condition and operations as at the date at which
those financial statements or management accounts were drawn up;

(i) in the case of the Annual Financial Statements, shall be accompanied by a letter
addressed to management of the Issuer by the Auditors of those Annual Financial
Statements; and

(iii) in the case of the Annual Financial Statements, shall include a balance sheet, a profit
and loss account and a cashflow statement.

Compliance Certificate

(@)

(b)

(©)

The Issuer will provide to the Bond Trustee a Compliance Certificate (i) with each set of its
Annual Financial Statements and (ii) with each set of its Quarterly Management Accounts.

The Compliance Certificate shall state:

(i the DSCR with respect to the four most recent Financial Quarters and showing in
reasonable detail the calculations thereof; and

(i) that a review has been conducted of the activities of the Issuer and its performance
under the Finance Documents, and that the Issuer has fulfilled all obligations
thereunder or, if there has been a default in the fulfilment of any such obligation,
specifying each such default and the nature and status thereof.

Each Compliance Certificate shall be signed by an authorized signatory of the Issuer.
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4.3

44

4.5

5.1

5.2

Regulatory Information

@ The Issuer undertakes to furnish to the Bond Trustee such information as Euronext Dublin (or
any other or further stock exchange or stock exchanges or any relevant authority or authorities
on which the Bonds may, from time to time, be listed or admitted to trading) may require as
necessary in connection with the listing or admission to trading on such stock exchange or
relevant authority of such instruments at the same time as such information is provided to
Euronext Dublin (or any other or further stock exchange or stock exchanges or any relevant
authority or authorities on which the Bonds may, from time to time, be listed or admitted to
trading).

(b) So long as the Bonds remain outstanding and during any period during which the Issuer is not
subject to Section 13 or 15(d) of the Exchange Act nor exempt therefrom pursuant to
Rule 12g3-2(b) of such Act, the Issuer shall furnish to the Bondholders (with a copy to the Bond
Trustee) and to securities analysts and prospective investors, upon their request, the information
required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

(c) Contemporaneously with the provision of the information discussed in this Condition 4.3, the
Issuer will also either provide the information to a Regulatory Information Service or file a press
release with the appropriate internationally recognized wire services with respect to such
information and post such press release on the Issuer’s website.

The Bond Trustee shall have no obligation to read or analyze any information or report delivered to it
under this Condition and shall have no obligation to determine whether any such information or report
complies with the provisions of this Condition and shall not be deemed to have notice of anything
disclosed therein and shall incur no liability by reason thereof.

Notification of a Non-Dividend Event

The Issuer shall notify the Bond Trustee of any Non-Dividend Event or any Non-Dividend Event End
Date promptly upon becoming aware of its occurrence.

AssetCo financial statements

The Issuer shall promptly, but in any event within 180 days after the end of each Financial Year, supply
a copy to the Bond Trustee of the annual audited financial statements of AssetCo.

INTEREST
Rate of Interest

€) The Series D Bonds bear interest from (and including) the Issue Date at the rate of 2.16 per cent.
per annum, payable semi-annually in arrear on March 31 and September 30 in each year (each
an “Interest Payment Date”), beginning March 31, 2021, provided that the last Interest
Payment Date shall be the Series D Bonds Maturity Date (as defined below).

(b) The Series E Bonds bear interest from (and including) the Issue Date at the rate of 2.94 per cent.
per annum, payable semi-annually in arrear on each Interest Payment Date, beginning March
31,2021, provided that the last Interest Payment Date shall be the Series E Bonds Maturity Date
(as defined below).

Interest Accrual

Each Bond will cease to bear interest from the due date for redemption unless, upon due presentation,
payment of principal and any premium (to the extent premium, if any, is required to be paid under these
Conditions) is improperly withheld or refused. In such event, it shall continue to bear interest at such rate
(both before and after judgment) until whichever is the earlier of (a) the day on which all sums due in
respect of such Bond up to that day are received by or on behalf of the relevant Bondholder and (b) the
day seven days after the Bond Trustee or the Principal Paying Agent and Transfer Agent has notified the
Bondholders of receipt of all sums due in respect of all the Bonds up to that seventh day (except to the
extent that there is failure in the subsequent payment to the relevant Holders under these Conditions).
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5.3 Interest Period

If interest is required to be calculated for a period of less than a complete Interest Period (as defined
below), the relevant day-count fraction will be determined on the basis of a 360-day year consisting of
12 months of 30 days each and, in the case of an incomplete month, the number of days elapsed. The
period beginning on (and including) the Issue Date and ending on (but excluding) the first Interest
Payment Date and each successive period beginning on (and including) an Interest Payment Date and
ending on (but excluding) the next succeeding Interest Payment Date is called an “Interest Period”.

6. REDEMPTION OF THE BONDS

6.1 Redemption at Maturity

€)] Unless previously redeemed or purchased and cancelled as provided below, the Issuer will
redeem in full:

(1 the Series D Bonds at their principal amount Outstanding on March 31, 2034 (the
“Series D Bonds Maturity Date”); and

(i) the Series E Bonds at their principal amount Outstanding on September 30, 2040 (the
“Series E Bonds Maturity Date”),

together with accrued (and unpaid) interest up to but excluding the Series D Bonds Maturity

Date or the Series E Bonds Maturity Date (as applicable).

(b) Other than as specified below, the Bonds are not optionally redeemable prior to the Series D
Bonds Maturity Date in respect of the Series D Bonds and the Series E Bonds Maturity Date in
respect of the Series E Bonds.

6.2 Pre-funding Requirements on the Bonds
€)) On each Quarter Date (which is not an Interest Payment Date), the Issuer shall, in accordance

with the Pre-Enforcement Priority of Payments, credit to the Pre-Funding Ledger in respect of
the Series D Bonds on account of (i) accrued and unpaid interest on the Series D Bonds as at
such Quarter Date and (ii) a proportion of the scheduled amortization payment falling due on
the next following Interest Payment Date with respect to the Series D Bonds the amounts
indicated in the table below (based on the initial principal amount of the Series D Bonds) for
each Quarter Date:

Quarter Date Accrued Interest (U.S.$) Amortization payment (U.S.$)
December 31, 2020 ........cccocveveveneeee. - -
June 30, 2021......cccceeveieeiieereee, 9,450,000 -
December 31, 2021 ........ccccevvvennee. 9,450,000 32,629,536
June 30, 2022......ccccceveieeiieeireeen, 9,080,105 30,064,906
December 31, 2022........cccoevvveuneee 8,737,969 31,299,612
June 30, 2023.......ccoeveeeeeeeeeee 8,383,054 31,277,262
December 31, 2023......c.ccocooevvvenae. 8,027,143 32,538,064
June 30, 2024.......cccoeeveveieea. 7,658,172 30,261,024
December 31, 2024 ..........c.ccooueueen.. 7,316,911 30,942,432
June 30, 2025.......ccccoeeveeeieee, 6,965,922 31,523,090
December 31, 2025.......c.ccccevveuennen. 6,607,241 32,760,906
June 30, 2026.........ccceveeiieeciree, 6,235,637 29,512,050
December 31, 2026 ...........cccoueuee... 5,899,841 30,664,707
June 30, 2027......cocvveeieeieeeie e, 5,551,874 30,623,165
December 31, 2027 .......ccoeevveuennnan. 5,203,453 33,150,083
June 30, 2028.......ccccoeevvveiieiiee, 4,826,422 33,276,242
December 31, 2028...........cccceveune. 4,450,187 33,995,171
June 30, 2029......cccccceeiieeiieeieee 4,063,588 33,273,070
December 31, 2029..........cccceveunee. 3,684,303 34,514,997
June 30, 2030.......ccccoeeveveieieeinne, 3,291,822 34,359,928
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Quarter Date Accrued Interest (U.S.$) Amortization payment (U.S.$)

December 31, 2030 ........ccovvvreurnennn. 2,900,238 35,621,419
June 30, 2031......ccoviininieie 2,495,229 36,295,049
December 31, 2031 ........ccccevrrrrreneen. 2,081,679 37,604,789
June 30, 2032.......ccviiriiies 1,654,207 37,911,456
December 31, 2032........cccocvrvrennen. 1,225,589 38,701,155
June 30, 2033......ccoovveireeeenes 785,704 33,931,775
December 31, 2033.........cccovvvveriennne 399,300 35,120,208
(b) On each Quarter Date (which is not an Interest Payment Date), the Issuer shall, in accordance

with the Pre-Enforcement Priority of Payments, credit to the Pre-Funding Ledger in respect of
the Series E Bonds on account of (i) accrued and unpaid interest on the Series E Bonds as at
such Quarter Date and (ii) a proportion of the scheduled amortization payment falling due on
the next following Interest Payment Date with respect to the Series E Bonds the amounts
indicated in the table below (based on the initial principal amount of the Series E Bonds) for
each Quarter Date:

Quarter Date Accrued Interest (U.S.$) Amortization payment (U.S.$)
December 31, 2020 .........cccoeveueene. - -
June 30, 2021......ccccovviiiiiiere 15,949,500 -
December 31, 2021 .......c.cocoevueenn. 15,949,500 17,971,027
June 30, 2022.......cccceeeiieiiie 15,672,210 16,558,533
December 31, 2022........ccccccvveennae. 15,415,729 17,238,559
June 30, 2023........coeveeieeiieeees 15,149,670 17,226,249
December 31, 2023 ......ccccoovveevene 14,882,862 17,920,648
June 30, 2024.......ccccoevveieiini, 14,606,265 16,666,547
December 31,2024 .......cocooveeenenn.. 14,350,441 17,041,839
June 30, 2025.......ccccoveveieieie e, 14,087,324 17,361,641
December 31, 2025.........cococeeunnn. 13,818,440 18,043,380
June 30, 2026.........ccceeveiieecreee, 13,539,869 16,254,042
December 31, 2026 .........cccovveeune. 13,288,141 16,888,879
June 30, 2027.....cooceveeiieieee e 13,027,290 16,865,999
December 31, 2027 .......cocoovvuevennan. 12,766,098 18,257,723
June 30, 2028.......ccccoeevieieer 12,483,459 18,327,207
December 31, 2028 ..........ccccoeueen.. 12,201,416 18,723,163
June 30, 2029.......ccccovveeieeiieeees 11,911,604 18,325,460
December 31, 2029 ........cccooveeveneee. 11,627,275 19,009,463
June 30, 2030......cccceveeiieeieiir e 11,333,053 18,924,057
December 31, 2030 .........cccoceeuennnn.. 11,039,505 19,618,835
June 30, 2031......cccvveiieeiieeiec, 10,735,892 19,989,844
December 31,2031 .......cocooeevenennn, 10,425,876 20,711,195
June 30, 2032......cccceeiiieieee e 10,105,423 20,880,095
December 31, 2032.......ccocovueunnn. 9,784,112 21,315,029
June 30, 2033.....cccciieieeee 9,454,355 18,688,248
December 31, 2033.........cceevvveennne. 9,164,689 19,342,789
June 30, 2034......cccoveeiieiiee 8,865,356 43,227,419
December 31, 2034........cccoeveeuneen. 8,135,145 44,752,661
June 30, 2035......cccieiiieieee e 7,380,399 45,592,046
December 31, 2035.......cccceeeveeenneen. 6,610,427 47,176,435
June 30, 2036.......cccceveveeiiiire 5,815,014 36,990,100
December 31, 2036.........cccceveennenne. 5,220,080 37,778,640
June 30, 2037 ....ccovveeeeeeeee e 4,608,848 37,842,924
December 31, 2037......ccccoeevveennenne. 3,995,923 39,163,549
June 30, 2038.......cccceeevveeiieeiece 3,362,600 39,526,533
December 31, 2038.........cccccveennenee. 2,722,758 40,885,969
June 30, 2039......cccceiiiiieieeie 2,061,921 41,426,354
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Quarter Date Accrued Interest (U.S.$) Amortization payment (U.S.$)

December 31, 2039........ccccccevrnnen. 1,391,677 42,831,413
June 30, 2040.......ccccccevevrvreierrirennn, 699,749 43,553,338
(©) In the event of any redemption of the Bonds in part (other than by way of scheduled amortization

pursuant to Condition 6.3 (Scheduled Principal Repayments)), the amount indicated in this
Condition 6.2 for any Quarter Date which has yet to occur in respect of any Series of Bonds
shall be reduced in the proportion that the amount applied in redemption of such Series of Bonds
bears to the principal amount Outstanding of such series of Bonds immediately prior to such
redemption.

6.3 Scheduled Principal Repayments

@ Unless redeemed early as described in this Condition, the principal amount Outstanding on the
Series D Bonds will be repayable in semi-annual installments on the Interest Payment Dates as
follows in accordance with the Pre-Enforcement Priority of Payments:

Per U.S.$1,000 of Original

Scheduled Payment Date Principal Amount Payable

(inU.S.9)
MaAFCH 31, 2021 ...t -
September 30, 2021......ccvcieiee e -
IMIATCN 3L, 2022 ...ttt ettt ettt ettt ettt et et et e et et et et et e e e et eae e aeans 39.14
September 30, 2022......cc.ociviiee e e 36.20
MAICH 31, 2023 ...ttt bbbttt 37.56
September 30, 2023........ooiiiei s 37.66
MAICH 31, 2024 ...ttt 39.04
September 30, 2024 ..o 36.11
MAICH 31, 2025 ...ttt 37.14
September 30, 2025.... .o s 37.96
MaAFCH 31, 2026 ...ttt 39.32
September 30, 2026.........ccoviieiereces e e 35.53
MaAFCH 31, 2027 ...ttt 36.82
SePtEMDBEr 30, 2027 ......e et 36.87
IMIATCN 3L, 2028 ...ttt ettt ettt ettt ettt et e et et et et et et et et et e e et et eteenaeans 39.90
September 30, 2028.........cciviiee e 39.81
IMATCN 3L, 2029 ...ttt ettt ettt e et ettt 40.91
September 30, 2029.... .o e 40.14
MArCH 31, 2030 ..ottt 41.53
September 30, 2030......cc.iiiieie e s 41.44
MAICH 31, 2031 ..ottt 42.86
September 30, 203L......ccviicice e e 43.76
MaAFCH 31, 2032 ...ttt bbb 45.24
September 30, 2032......ccv i e 45.36
IMIATCN 3L, 2033 ...ttt ettt ettt ettt et et et et et e e et et et et e et et et et e e e e e et eeeeeans 46.55
September 30, 2033 ..o e 40.89
IMIATCN 3L, 2034 ..ottt ettt ettt ettt et et et et et et et et et e e e et et naeans 42.26

(b) Unless redeemed early as described in this Condition, the principal amount Outstanding on the

Series E Bonds will be repayable in semi-annual installments on the Interest Payment Dates as
follows in accordance with the Pre-Enforcement Priority of Payments:

Per U.S.$1,000 of Original
Scheduled Payment Date Principal Amount Payable

(inUS3)

MAFCH 31, 2021 ..ot

SeptembDEr 30, 2021 ..o e -
MAICN 31, 2022 ...ttt 17.39
SeptembEr 30, 2022.........cciviieie e e e 16.08
MAICH 31, 2023 ...ttt 16.68
September 30, 2023......cciciece e 16.73
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Per U.S.$1,000 of Original

Scheduled Payment Date Principal Amount Payable
MAICH 31, 2024 ..ottt 17.34
September 30, 2024 ..........coviieie e e 16.04
MAICN 31, 2025 ...ttt 16.50
September 30, 2025......ccui i s 16.86
MEICN 31, 2026 ......ocviiiriieiece et 17.47
September 30, 2026.........cciviieieieee e e 15.78
MEICN 31, 2027 ..ottt 16.35
SePtEMDBEr 30, 2027 ...c.ue et 16.38
IMIATCN 3L, 2028 ...ttt ettt ettt ettt ettt et et et ettt et et et et e e e et et eeeaeans 17.72
September 30, 2028.........coiiiiiiii s 17.68
MArCH 31, 2029 ...ttt 18.17
September 30, 2029......c.oiiiiiiie s 17.83
MAFCH 31, 2030 ..ottt 18.45
September 30, 2030......cc.iiiiieie e e 18.40
MAFCH 31, 2031 ...t 19.04
September 30, 203L......cci e e 19.44
MEICN 31, 2032 ...t 20.09
September 30, 2032......ccicieiceece e 20.15
IMIATCN 3L, 2033 ..ottt ettt ettt et e ettt e et et e e et et ettt et e et et e e et et et eeneeans 20.68
September 30, 2033 ... .o s 18.16
IMIATCN 3L, 2034 ..ottt ettt ettt ettt et e et et et et et et et et e e e et eae e eeans 18.77
September 30, 2034 ..o 45.78
MAICH 31, 2035 ...ttt bbbttt bttt 47.32
September 30, 2035......cuiiiiiiie s 48.28
MAFCH 31, 2036 ..ot 49.87
SeptembDEr 30, 2036......cc.eiiiiiie e 37.30
MAFCH 31, 2037 ..ot 38.32
SeptemMbBEr 30, 2037 ......i i et 38.43
MAICH 31, 2038 ...t 39.71
September 30, 2038......ccviieeiee e s 40.12
IMIATCH 3L, 2039 ...ttt ettt ettt ettt et et et et e e et et et et e et et et e e e e et er et e eeans 41.43
September 30, 2039......iii e s 42.02
IMATCN 3L, 2040 ...ttt ettt ettt e ettt n e e 43.38
September 30, 2040.........oiiiee e 43.86

(©)

In the event of any redemption of the Bonds in part (other than by way of scheduled amortization
pursuant to this Condition 6.3), the amount indicated in this Condition 6.3 for any Quarter Date
which has yet to occur in respect of any series of Bonds shall be reduced in the proportion that
the amount applied in redemption of such series of Bonds bears to the principal amount
Outstanding of such series of Bonds immediately prior to such redemption.

6.4 Optional Redemption

(@)

(b)

The Issuer may redeem all or part of the Bonds upon not less than 30 nor more than 60 days’
notice to the Bondholders in accordance with Condition 16 (Notices), at a redemption price
equal to (i) 100% of the principal amount of the Bonds to be redeemed plus (b) accrued and
unpaid interest on the principal amount of the Bonds to be redeemed to, but not including, the
redemption date (without prejudice to the right of the holders of record of such Bonds on the
relevant Record Date to receive interest due on the relevant scheduled payment date to the extent
that such date precedes the redemption date) plus (c) the Applicable Premium as of the
redemption date.

If the optional redemption date is on or after an interest record date and on or before the related
Interest Payment Date, then the accrued and unpaid interest, if any, will be paid to the Person
in whose name the Bond is registered at the close of business on such record date, and no
additional interest will be payable to Holders whose Bonds will be subject to redemption by the
Issuer.
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(©)

Notices of redemption delivered in accordance with this Condition 6.4 will specify (i) the date
fixed for redemption, (ii) the amount to be redeemed. In addition, the Issuer shall give not less
than two days notice to the Bondholders in accordance with Condition 16 (Notice) prior to the
redemption date notifying the Bondholders on the Record Date of the Applicable Premium and
the applicable redemption price (determined in accordance with Condition 6.4(a)). No such
notice of redemption may be given by the Issuer unless it shall have delivered to the Bond
Trustee an Officers’ Certificate (upon which the Bond Trustee may rely absolutely and without
liability to, or further enquiry of, any person) that it will have the funds, not subject to the interest
of any other person, required to redeem the Bonds at the redemption price of the Bonds plus
accrued and unpaid interest, if any, after taking into account its obligations to make payments
of a more senior or equal ranking in accordance with the Pre-Enforcement Priority of Payments
on the date specified for redemption. Upon the expiry of any notice of redemption delivered in
accordance with this Condition 6.4, the Issuer shall be bound to redeem the Bonds in accordance
with this Condition 6.4.

6.5 Redemption for Taxation Reasons

The Issuer may redeem the Bonds in whole (but not in part) at their principal amount Outstanding
together with accrued (and unpaid) interest thereon up to but excluding the date of redemption if, on any
Interest Payment Date, the Issuer is or will become obliged to make any withholding or deduction for, or
on account of, any Taxes, duties or charges of whatsoever nature from payments in respect of any Bonds
(a “Tax Event”), subject to the following:

(@)

(b)

that the Issuer has given not less than 30 nor more than 60 days’ notice to the Bond Trustee and
the Bondholders in accordance with Condition 16 (Notices) and the Registrar and the Principal
Paying Agent of its intention to redeem all (but not some only) of the Bonds;

that prior to giving any such notice, the Issuer has provided to the Bond Trustee:

(1 alegal opinion (addressed to the Bond Trustee) from a firm of lawyers in the applicable
jurisdiction, opining that the consequence of (x) any change in, or amendment to, the
laws or regulations of Jersey and/or any other taxing jurisdiction that the Issuer is, or
would at the time of the relevant payment be, subject to and/or, in each case, any
political or governmental subdivision or any authority thereof or therein having power
to tax, or (y) any change in the application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the Issue Date,
is a Tax Event;

(i) a certificate signed by two directors of the Issuer to the effect that the obligation to
make such withholding or deduction cannot be avoided (upon which certificate the
Bond Trustee may rely absolutely and without enquiry or liability); and

(iii) a certificate signed by two directors of the Issuer to the effect that it will have the funds
on the Interest Payment Date, not subject to the interest of any other person, required
to redeem the Bonds pursuant to this Condition and meet its payment obligations of a
higher priority under the Pre-Enforcement Priority of Payments (upon which certificate
the Bond Trustee may rely absolutely and without enquiry or liability).

6.6 Mandatory Redemption for Termination of Project Documents or the Shareholders’ Agreement

(@)

If a Project Document or the Shareholders’ Agreement is terminated and, in respect of the
Shareholders’ Agreement or the General Services Agreement, such termination has or would
reasonably be expected to have a Material Adverse Effect, the Issuer shall:

(i notify the Bond Trustee promptly upon becoming aware the same; and

(i) promptly upon receipt by it of amounts due to it from AssetCo in accordance with the
Shareholders’ Agreement following such termination (and in any event within 30
Business Days (as defined in the Shareholders’ Agreement (in its original form))
following such termination), apply such amounts to redeem all of the Bonds at a
redemption price equal to 100% of principal amount Outstanding of the Bonds being
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6.7

6.8

(b)

redeemed plus accrued and unpaid interest up to but excluding the date of redemption
(without, for the avoidance of doubt, any make-whole premium).

The Issuer shall take such action as is available to it under the Shareholders’ Agreement to
ensure that the payments to it in accordance with the terms of the Shareholders’ Agreement are
made as soon as practicable following such termination.

Mandatory Redemption for a Compulsory Transfer Event

(@)

(b)

Subject to the Pro Rata Allocation Mechanic, the Issuer shall apply the Allocated Amount of
Transfer Event Proceeds in redeeming the Bonds in whole or in part at a redemption price equal
to 100 per cent. of the principal amount of the Bonds being redeemed plus any accrued and
unpaid interest up to but excluding the date of redemption.

For the purpose of this Condition 6.7:

(1 “Allocated Amount” means an amount equal the proportion of the aggregate principal
amount Outstanding of the Bonds and the aggregate of any other outstanding Secured
Debt attributable to the percentage of the AssetCo Shares sold pursuant to a Transfer
Event determined in accordance with the following formula:

_ Y XxZ
X= N

where:

X = the aggregate principal amount of the Bonds and any other Secured Debt
to be redeemed or prepaid

Y = the percentage of the issued share capital of AssetCo that the Relevant
AssetCo Shares represent

Z = the aggregate principal amount Outstanding of the Bonds and the
aggregate principal amount outstanding of any other Secured Debt (including
any capitalized or deferred amounts) as at the date of redemption or
prepayment

N = the percentage of the issued share capital of AssetCo held by the Issuer
immediately prior to the sale of the Relevant AssetCo Shares

(i) “Relevant AssetCo Shares” means the issued share capital of AssetCo in respect of
which ADNOC HoldCo (or any ADNOC HoldCo Group Transferee (as defined in the
Shareholders’ Agreement (in its original form))) is entitled to exercise, and does
exercise, following the occurrence of a Transfer Event, its rights to compulsorily
acquire such AssetCo Shares in accordance with the terms of the Shareholders’
Agreement (in its original form).

(iii) “Transfer Event” has the meaning given to it in the Shareholders’ Agreement (in its
original form).

(iv) “Transfer Event Proceeds” means the proceeds received by the Issuer from ADNOC
HoldCo (or any ADNOC HoldCo Group Transferee (as defined in the Shareholders’
Agreement (in its original form))) in respect of the Relevant AssetCo Shares in
accordance with the terms of the Shareholders’ Agreement (in its original form).

Purchases

The Issuer may at any time purchase Bonds in any manner and at any price. The Bonds so purchased,
while held by or on behalf of any of them, shall not entitle them to vote at any meetings of the

Bondholders and shall not be deemed to be outstanding for the purposes of, inter alia, calculating

quorums at meetings of the Bondholders or for the purposes of Conditions 8 (Bond Events of Default),

11.2 (Meetings of Bondholders) and 13 (Enforcement).
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6.9

7.1

7.2

7.3

7.4

7.5

Cancellation

All Bonds purchased by or on behalf of the Issuer may be surrendered for cancellation by surrendering
the Individual Certificate representing such Bonds to the Registrar and, if so surrendered, shall, together
with all Bonds redeemed by the Issuer, be cancelled forthwith. Any Bonds so surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer in respect of any such Bonds shall be
discharged.

PAYMENTS
Method of Payment

Payments of principal, premium (to the extent premium, if any, is required to be paid under these
Conditions) and interest shall be made, upon application by a Holder of a Bond to the Specified Office
of the Principal Paying Agent and Transfer Agent not later than the fifteenth day before the due date for
any such payment, by transfer to a U.S. dollar account (or any account to which U.S. dollars may be
credited or transferred) maintained by the payee with, a bank in New York City and, in the case of
payments of principal and premium (to the extent premium, if any, is required to be paid under these
Conditions) in respect of the Bonds and accrued and unpaid interest payable on a redemption of the
Bonds otherwise than on an Interest Payment Date, shall only be made upon surrender (or, in the case of
part payment only, endorsement) of the relevant Individual Certificates at the Specified Office of the
Principal Paying Agent and Transfer Agent.

Payments subject to laws

All payments in respect of the Bonds are subject in all cases to any applicable fiscal or other laws and
regulations in the place of payment. No commissions or expenses shall be charged to the Bondholders in
respect of such payments.

Payments on business days

Where payment is to be made by transfer to a U.S. dollar account, payment instructions (for value the
due date, or, if the due date is not a business day, for value the next succeeding business day) will be
initiated and, where payment is to be made by U.S. dollar cheque, the cheque will be mailed (i) (in the
case of payments of principal, premium, if any, and interest payable on redemption or, as the case may
be, purchase by the Issuer for cancellation) on the later of the due date for payment and the day on which
the relevant Individual Certificate is surrendered (or, in the case of part payment only, endorsed) at the
Specified Office of the Principal Paying Agent and Transfer Agent and (ii) (in the case of payments of
interest payable other than on redemption or, as the case may be, purchase by the Issuer) on the due date
for payment. A Holder of a Bond shall not be entitled to any interest or other payment in respect of any
delay in payment resulting from (A) the due date for a payment not being a business day or (B) a cheque
mailed in accordance with this Condition 7 arriving after the due date for payment or being lost in the
mail. In this paragraph, “business day” means any day on which banks are open for general business
(including dealings in foreign currencies) in London, Jersey and New York City and, in the case of
surrender (or, in the case of part payment only, endorsement) of an Individual Certificate, in the place in
which the Individual Certificate is surrendered (or, as the case may be, endorsed).

Partial payments

If the Principal Paying Agent and Transfer Agent makes a partial payment in respect of any Bond, the
Issuer shall procure that the amount and date of such payment are noted on the Register and, in the case
of partial payment upon presentation of an Individual Certificate, that a statement indicating the amount
and the date of such payment is endorsed on the relevant Individual Certificate. The Issuer shall notify
the Bondholders in accordance with Condition 16 (Notices) of the adjusted amortization and pre-funding
amounts in accordance with Condition 6.2(d) (Pre-funding Requirements on the Bonds) and Condition
6.3(d) (Scheduled Principal Repayments).

Record Date
Each payment in respect of a Bond will be made to the Person shown as the Holder in the Register

(i) while the Bonds are in global form, at the Clearing System Business Day immediately preceding the
corresponding payment date; and (ii) while the Bonds are in definitive form, the fifteenth calendar day

146



7.6

8.1

preceding the corresponding payment date (the “Record Date”). Where payment in respect of a Bond is
to be made by cheque, the cheque will be mailed to the address shown as the address of the Holder in the
Register at the close of business on the relevant Record Date. “Clearing System Business Day” means
Monday to Friday inclusive except December 25 and January 1.

Agents

The initial Agents and their initial specified offices are listed below. The Issuer reserves the right at any
time with the prior written approval of the Bond Trustee to vary or terminate the appointment of any
Agent and appoint additional or other Agents, provided that they will maintain (i) a Registrar and
(ii) Principal Paying Agent and Transfer Agent.

Notice of any change in the Agents or their specified offices will promptly be given to the Bondholders
in accordance with Condition 16 (Notices).

BOND EVENTS OF DEFAULT
Bond Event of Default

Each and any of the events described in Condition 8.1(a) (Non-Payment) to Condition 8.1(m) (Project
Documents) shall be treated as a “Bond Event of Default”:

@ Non-Payment

Default is made in the payment of principal, premium (to the extent premium, if any, is required
to be paid under these Conditions) or interest on any of the Bonds when due with no grace period

unless:
M its failure to pay is caused by:
(A) administrative or technical error; or
(B) a Disruption Event; and
(i) payment is made within five (5) Business Days of its due date.

(b) Breach of Other Obligations

The Issuer fails to observe or perform any other term, covenant, undertaking or agreement under
or in respect of the Bonds or other Bond Documents (other than the Series D and E Subscription
Agreement and other than any obligation whose breach would give rise to the Bond Event of
Default provided for in Condition 8.1(a) (Non-Payment)) and such failure (where capable of
remedy) remains unremedied for 20 Business Days following the earlier of (i) the Issuer
becoming aware of such failure and (ii) service of written notice thereof on the Issuer by the
Bond Trustee requiring the same to be remedied.

(c) Cross-Acceleration

M Any scheduled payment of principal or interest under any Financial Indebtedness of
the Issuer (other than the Bonds) is not paid when due nor within any originally
applicable grace period.

(i) Any Financial Indebtedness of the Issuer (other than the Bonds) is declared to be or
otherwise becomes due and payable prior to its specified maturity as a result of an
event of default (however described).

(iii) No Bond Event of Default will occur under this Condition 8.1(c) if:

(A) the failure to pay an amount of principal or interest when due would not
constitute an event of default (however described) under any Senior Debt
Document (other than any Bond Document) or the non-payment is due to the
deferral and/or a capitalization of any amounts unpaid;
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(B)

an event of default (however described) under any Senior Debt Document
(other than any Bond Document) occurs and evidence is provided to the Bond
Trustee’s satisfaction (acting in accordance with the Bond Trust Deed) that
such event of default (however described) has been waived or cured in each
case to the effect that no creditor under that Senior Debt Document can
accelerate or take any other enforcement action in respect of the Financial
Indebtedness documented under such Senior Debt Document (and, without
prejudice to any other form of evidence which may be provided by any
person, written confirmation from each relevant creditor or agent on its or
their behalf that any one or more of the foregoing is the case shall be deemed
to be evidence satisfactory to the Bond Trustee); or

© the relevant Financial Indebtedness is Subordinated Indebtedness; or

(D) in respect of paragraph (i) above, the aggregate amount of principal or interest
due but unpaid does not exceed U.S.$80,000,000 (as increased each Financial
Year in line with UK consumer price index) (or its equivalent in any other
currency or currencies); or

(E) in respect of paragraph (ii) above, the aggregate amount of Financial
Indebtedness or commitment for Financial Indebtedness does not exceed
U.S.$100,000,000 (as increased each Financial Year in line with UK
consumer price index) (or its equivalent in any other currency or currencies).

(d) Insolvency
M The Issuer, AssetCo or the Parent:

(A) is unable or admits inability to pay its debts as they fall due or is declared to
be unable to pay its debts under applicable law;

(B) suspends or threatens to suspend making payments on any of its debts
generally; or

(© commences negotiations with one or more of its creditors (excluding any

Secured Creditor in its capacity as such) with a view to rescheduling any of
its indebtedness,

in each case by reasons of actual or anticipated financial difficulty.

(i) A moratorium is declared in respect of any indebtedness of the Issuer, AssetCo or the
Parent. If a moratorium occurs, the ending of the moratorium will not remedy any Bond
Event of Default caused by that moratorium.

(e) Insolvency Proceedings
Q) Any corporate action, legal proceedings or other procedure or step is taken in relation
to:
(A) the suspension of payments, a moratorium of any indebtedness, winding-up,

(B)

désastre, dissolution, administration or reorganization (by way of voluntary
arrangement, scheme of arrangement or otherwise) of the Issuer, AssetCo or
the Parent;

(by reason of actual or anticipated financial difficulties) a composition,
compromise, assignment or arrangement with any creditor of the Issuer,
AssetCo or the Parent (other than a composition, compromise, assignment or
arrangement arising under the Bond Documents or in respect of Subordinated
Indebtedness);
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(f)

9

(i)

© the appointment of a liquidator, receiver, administrative receiver,
administrator, compulsory manager, Viscount of the Royal Court of Jersey or
other similar officer in respect of the Issuer, AssetCo or the Parent or the
Issuer’s, AssetCo’s or the Parent’s assets; or

(D) enforcement of any Security over any assets of the Issuer, AssetCo or the
Parent,

or any analogous procedure or step is taken in any jurisdiction.
Paragraph (i) above shall not apply to:

(A) any winding-up petition which is discharged, stayed or dismissed within
30 Business Days of commencement or, if earlier, the date on which it is
advertised;

(B) in respect of any such action, legal proceedings or step over or relating to
assets, the aggregate value of which does not exceed:

0] to the extent it relates to the Issuer or the Parent, U.S.$25,000,000
(as increased each Financial Year in line with UK consumer price
index); or

(m to the extent it relates to AssetCo, U.S.$50,000,000 (as increased
each Financial Year in line with UK consumer price index) (or its
equivalent in any other currency or currencies).

Creditors’ process

(i)

(i)

Any expropriation, attachment, sequestration, distress or execution or any analogous
process in any jurisdiction affects any asset or assets of the Issuer, AssetCo or the
Parent when such enforcement has an aggregate value:

(A) to the extent it relates to the Issuer or the Parent, in excess of U.S.$25,000,000
(as increased each Financial Year in line with UK consumer price index) (or
its equivalent in any other currency or currencies); or

(B) to the extent it relates to AssetCo, in excess of U.S.$50,000,000 (as increased
each Financial Year in line with UK consumer price index) (or its equivalent
in any other currency or currencies).

Paragraph (i) above shall not apply to any such process that is discharged, stayed or
dismissed within 30 Business Days of commencement.

Unlawfulness and Invalidity

(i)

(i)

(iii)

(iv)

It is or becomes unlawful for the Issuer or the Parent to perform any of its obligations
under the Finance Documents to which it is a party;

any subordination created under the Security Trust and Intercreditor Deed ceases to be
effective or is alleged by a party to it (other than a Finance Party) to be ineffective;

any obligation or obligations of the Issuer or the Parent under any Finance Documents
to which it is a party are not or cease to be legal, valid, binding or enforceable; or

any Finance Document ceases to be in full force and effect or any Transaction Security
or any subordination created under the Security Trust and Intercreditor Deed ceases to
be legal, valid, binding, enforceable or effective or is alleged by a party to it (other than
a Finance Party) to be ineffective,
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(h)

)

(k)

(1

(m)

in each case, to the extent the relevant unlawfulness, invalidity or ineffectiveness has a Material
Adverse Effect and where capable of remedy, the circumstances are not remedied within 20
Business Days from the earlier of:

(A) the Bond Trustee giving notice to the Issuer or the Parent; and
(B) the Issuer or the Parent becoming aware of the relevant circumstance.
Cessation of Business

The Issuer, the Parent or AssetCo suspends or ceases to carry on (or threatens to suspend or
cease to carry on) all or a material part of its business, except as a result of a Permitted
Transaction.

Expropriation

The authority or ability of the Parent, the Issuer or AssetCo to conduct its business is limited or
wholly or substantially curtailed by any seizure, expropriation, nationalization, intervention,
restriction or other action by or on behalf of any governmental, regulatory or other authority or
other person in relation to the Parent, the Issuer or AssetCo or any of their assets, in each case
to the extent that this has, or would reasonably be expected to have, a Material Adverse Effect.

Repudiation and Rescission of Agreements

The Issuer or the Parent rescinds or purports to rescind or repudiates or purports to repudiate a
Finance Document to which it is a party or any Transaction Security; or evidences an intention
to rescind or repudiate a Finance Document to which it is a party or any Transaction Security.

Litigation

Any litigation, arbitration, administrative, governmental, regulatory or other investigations,
proceedings or disputes are commenced or threatened in writing in relation to the Finance
Documents or the transactions contemplated in the Finance Documents or against the Parent or
the Issuer or its assets which could reasonably be expected to be adversely determined and if so
determined have or would reasonably be expected to have a Material Adverse Effect.

Shareholders’ Agreement

Q) A breach by the Issuer of the Shareholders’ Agreement in a manner or to an extent
which has or would reasonably be expected to have a Material Adverse Effect.

(i)

(A) It is or becomes unlawful for the Issuer to perform any of its obligations under
the Shareholders’ Agreement to the extent that such unlawfulness has, or
would reasonably be expected to have, a Material Adverse Effect;

(B) any obligation or obligations of the Issuer under the Shareholders’