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Operational Update

» This represents the volumes for ADNOC Gas Pipeline Assets L.L.C. (“AssetCo”)

2023 Actual Volumes, BSF and MVC (tr btu/d) Total Average Volume Comparison (2020-2023, tr btu/d)
= 2023 volumes 4% above the BSF and 39% above the MVC = Volumes have remained steady over the past three years

= Average flow rates have grown at 0.8% CAGR over 2020-23
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Financial Update
GalaxyCo

= Financial information presented for Galaxy Pipeline Assets Bidco Limited (“GalaxyCo”)

= GalaxyCo owns a 47.7% interest in AssetCo

CASH FLOWS BREAKDOWN OF DIVIDEND RECEIVED FROM ASSETCO

Period Ended

31-Dec-22 US$ mn 31 Dec 2023 31 Dec 2022

US$ mn 31-Dec-23

MVC 632.2 633.9
Net cash (used in) from operating activities 0.0 (3.1)

Non-MVC 210.8 2114
Cash flows used in investment activities:

AssetCo expenses (0.1) (0.1)
Dividends received from AssetCo 843.0 845.2

GalaxyCo share 843.0 845.2
Net cash (used in) from investment activities 843.0 845.2
Cash flows from financing activities:
Interest paid on loans (194.8) (202.9)
Repayment of bonds (386.1) (387.8)
Dividends paid (258.4) (261.8)
Net cash (used in) from financing activities (839.2) (852.5)

Net change in cash 3.8 (10.3)




Financial Update

GalaxyCo
BALANCE SHEET
US$ mn 31-Dec-23 31-Dec-22
Non-current assets 7,881.4 7,688.5
Current assets 2141 210.9
Total assets 8,095.5 7,899.4
Financial liabilities held at amortised cost 7,098.6 7,481.0
Current liabilities 48.0 50.0
Total liabilities 7,146.6 7,531.1
Total equity 948.9 368.3
Total liabilities and equity 8,095.5 7,899.4




Current Capital Structure

GalaxyCo
Amount Outstanding at
US$ mn Committed Amount 31-Dec-23 Maturity WAL (at issuance) Coupon
Series A Bonds 1,100 711 September 30, 2027 4.05 years 1.750%
Series B Bonds 1,550 1,550 March 31, 2036 11.49 years 2.625%
Series C Bonds 1,350 1,350 September 30, 2040 17.98 years 3.250%
Series D Bonds 1,750 1,487 March 31, 2034 7.33 years 2.160%
Series E Bonds 2,170 2,025 September 30, 2040 12.45 years 2.940%
Super-senior DSRF 320 - November 2, 2028 n/a n/a
Total Debt 8,240 7,123
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Notes: The illustration shown above is from the summary Financial Model included in the Offering Memorandum. The Financial Model illustrates the cashflows based on throughputs included in the Baseline Supply Forecast (including the
non-MVC throughput) as agreed in the Pipelines Use and Operation Agreement, and is not a forecast or prediction. The Financial Model is based on certain assumptions with respect to ADNOC’s performance, the Baseline Supply Forecast,
certain limited costs of AssetCo, financing structure and costs, and the timing of dividend distributions by AssetCo to its Shareholders. Charts and model outputs in this presentation are for indicative purposes only, and Investors should
carefully review the summary of the Financial Model included in the Offering Memorandum; 1. 5 years minimum term. In order to ensure a continuous term, the Issuer will seek a renewal annually to maintain a 5 year commitment. Additional
4 detail included in the Offering Memorandum.



Investor Relations
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Disclaimer

This document and any related oral presentations are confidential and have been prepared by Galaxy Pipeline Assets Bidco Limited (the “Company”) solely for use in this presentation and
may not be taken away, reproduced or redistributed to any other person. This document has been prepared for the sole purpose of providing an update on the Company’s operating and
financial performance. Only the Company is entitled to provide information in respect of matters described in this document. Information obtained from other sources is not relevant to the
content of this document and should not be relied upon. By attending or receiving this presentation, you are agreeing to be bound by these restrictions. Any failure to comply with these
restrictions may constitute a violation of applicable laws. The information contained in this document (“Information”) has been provided by the Company and has not been independently
verified. No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or any
opinions contained herein. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company's financial or trading
position or prospects. The Information and any opinions in this document are provided as at the date of this document and are subject to change without notice. Neither the delivery of this
document nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the
Company since such date. None of the Company or any of its respective affiliates, financial or other advisors or representatives shall have any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of these materials or its contents or otherwise arising in connection with this document. This document and any related oral
presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person. The Information contained herein does not constitute
investment, legal, accounting, regulatory, taxation or other advice.

Certain statements in this document are forward-looking. Such forward-looking statements are only predictions and are not guarantees of future performance. By their nature, forward-looking
statements involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changing economic, business or other market conditions, changing political conditions and the prospects for growth anticipated by the
Company's management. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Statements contained in this
presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking
statements, which speak only as of the date of this document.

By attending this presentation or by accepting to view any of the materials presented, you agree to be bound by the foregoing limitations.
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