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THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED AT THIS PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, SOUTH AFRICA, JAPAN 

OR AUSTRALIA OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION WOULD BE UNLAWFUL.

IMPORTANT: You must read the following before continuing. The following disclaimer applies to this Presentation. For the purposes of this disclaimer, "Presentation" means this document, its contents or any part of it, any oral or video presentation, any question or answer session and any written or oral material discussed or distributed 

during the Presentation meeting.

This Presentation has been prepared and issued by Abu Dhabi National Oil Company (ADNOC) P.J.S.C. (“ADNOC”) and Borouge plc (“Borouge”) . This Presentation is the sole responsibility of ADNOC, save for company information relating to Borouge only which are the responsibility of Borouge. This Presentation has not been approved by 

or filed with the UAE Securities & Commodities Authority (“SCA”), the ADX, the Central Bank of the UAE or any other regulatory authority.

The information set out in this Presentation is not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this Presentation or by reading the Presentation, you agree to the conditions set out below. This Presentation (including any or all briefing and any question-and-answer session in connection 

with it) is for information only. The Presentation is not intended to, and does not constitute, represent or form part of any offer, invitation, inducement or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. It must not be 

acted on or relied on in connection with any contract or commitment whatsoever. It does not constitute a recommendation regarding any securities. Past performance, including the price at which Borouge’s securities have been previously bought or sold and the past yield on Borouge’s securities, cannot be relied on as a guide to future 

performance. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist advice.

This Presentation is not intended to, and does not constitute, an offer (or an intention to make an offer) by any person (including ADNOC, OMV Aktiengesellschaft AG (“OMV”), Borealis, NOVA Chemicals Corporation or, following its incorporation, Borouge Group International) for shares in Borouge or a recommendation by the board of 

directors of Borouge under the Decision of the Chairman of the SCA Board of Directors No. (18 / R.M) of 2017 or under the ADGM Takeover Regulations (Takeover Code) Rules 2015.

No shares are being offered to the public by means of this Presentation. Nothing in this Presentation constitutes investment advice and statements contained in this Presentation have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. 

This Presentation, information and opinions contained in this Presentation and the materials distributed in connection with this Presentation have not be approved by or filed with SCA, the ADX, the Central Bank of the UAE or any other regulatory authority. Securities may not be marketed, offered or sold directly or indirectly to the public in the 

UAE without the approval of SCA and no marketing of any financial products or services has been or will be made from within the UAE other than in compliance with the laws of the UAE.

This Presentation, information and opinions contained in this Presentation and the materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, 

availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The information, statements and opinions contained in this Presentation do not constitute a public offer under any applicable legislation or an offer to sell, or a solicitation of an offer to purchase, any securities 

and this Presentation is not for release, publication or distribution (directly or indirectly) in or into the United States, its territories or possessions, Canada, South Africa, Japan, Australia or any other jurisdiction where such distribution or offer is unlawful, except in the United States to a limited number of qualified institutional buyers (“QIBs”) as 

defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any securities referred to in this Presentation and herein have not been, and will not be, registered under the Securities Act or under the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in or into 

the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Such securities have not been and will not be registered under the applicable securities laws of Australia, South Africa, Canada or Japan and, subject to certain exceptions, may not be offered or sold 

within Australia, South Africa, Canada or Japan or to any national, resident or citizen of Australia, South Africa, Canada or Japan. Any failure to comply with the foregoing restrictions may constitute a violation of United States, Australian, South African, Canadian or Japanese securities laws. The publication or distribution of this Presentation 

in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions.

This Presentation is only addressed to and directed at persons in member states of the European Economic Area ("EEA") who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended (the “EU Prospectus Regulation”) ("Qualified Investors"). In the United Kingdom, this presentation is addressed 

to and directed only at, and should only be acted or relied upon by, persons who are “qualified investors” within the meaning of Article 2(e) of the EU Prospectus Regulation as it forms part of retained EU law by virtue of the European Union (Withdrawal) Act 2018 (as amended and together with any statutory instruments made in exercise of 

the powers conferred by such Act) who are also: (i) persons having professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (F inancial Promotion) Order 2005, as amended (the "Order"); (ii) high net worth bodies 

corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2)(a) to (c) of the Order; or (iii) other persons to whom it may otherwise be lawful to communicate it to (all such persons being referred to as "Relevant Persons"). No other person should act or rely on this Presentation and 

persons distributing this Presentation must satisfy themselves that it is lawful. If you have received this Presentation and you are not a Qualified Investor, Relevant Person or a QIB (as applicable), you must return this Presentation immediately and not copy, reproduce or otherwise disclose it (in whole or any part). Any investment activity to 

which this Presentation relates is available only to Qualified Investors in the EEA and Relevant Persons in the United Kingdom and may be engaged in only with such Qualified Investors or Relevant Persons.

None of ADNOC, OMV, Borouge, Borealis, NOVA Chemicals Corporation nor their respective shareholders, subsidiaries, affiliates, associates, nor their respective directors, officers, partners, employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or implied, as to the accuracy or 

completeness of the information contained in this Presentation, or otherwise made available, nor as to the reasonableness of any assumption contained in such information, and any liability therefor (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. No information contained herein or otherwise 

made available is, or shall be relied upon as, a promise, warranty or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of such information.

The Presentation has been prepared on the basis of information held by ADNOC (including in respect of Borealis and NOVA Chemicals Corporation) and Borouge, and also from publicly available information. None of the Relevant Parties has independently veri fied the material in this Presentation. No duty of care or other duty (whether 

fiduciary or otherwise) is owed or will be deemed to be owed to you or any other person by any of the Relevant Parties in respect of the Presentation or any information contained therein. Except where otherwise indicated in the Presentation, the information provided therein is based on matters as they exist at the date of preparation of the 

Presentation. None of the Relevant Parties are under an obligation to update, revise or keep current the information contained in this Presentation or to provide the recipient of this Presentation with access to any additional information, or to correct any inaccuracies in this Presentation, that may arise in connection with it and any opinions 

expressed in this Presentation are subject to change without notice. Nothing contained in this Presentation is or should be relied upon as a promise or representation as to the future. The Presentation does not constitute an audit or due diligence review and should not be construed as such.

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from 

those estimated. 

This Presentation contains forward-looking statements concerning the financial condition, results of operations and businesses of Borouge, Borealis and NOVA Chemicals Corporation. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements 

of future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. These forward-looking statements are identified by their use of 

terms and phrases such as ‘‘anticipate’’, ‘‘believe’’, ‘‘could’’, ‘‘estimate’’, ‘‘expect’’, ‘‘intend’’, ‘‘may’’, ‘‘plan’’, ‘‘objectives’’, ‘‘outlook’’, ‘‘probably’’, ‘‘project’’, ‘‘will’’, ‘‘seek’’, ‘‘target’’, ‘‘risks’’, ‘‘goals’’, ‘‘should’’ and similar terms and phrases. There are a number of factors that could affect the future operations of Borouge, Borealis, NOVA Chemicals

Corporation and the Borouge Group International and could cause those results to differ materially from those expressed in the forward-looking statements included in this Presentation. All forward-looking statements contained in this Presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in 

this section. Readers should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as at the specified date of the relevant document within which the statement is contained. None of ADNOC, OMV, Borouge, Borealis or NOVA Chemicals Corporation undertake any obligation to publicly update 

or revise any forward-looking statement as a result of new information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this Presentation.

The proposed listing of Borouge Group International on the ADX and the proposed share exchange offer to shareholders or Borouge are subject to discussion with, and approval by, SCA and ADX. 

By attending the Presentation to which this document relates and/or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) (A) if you are in the EEA, you are a Qualified Investor, (B) if you are in the United Kingdom, you are a Relevant Person, and (C) if you are in the United States, you are a 

QIB; (ii) you are able to receive this presentation without contravention of any applicable legal or regulatory restrictions; (iii) you have read, agree to and will comply with the contents of this disclaimer including, without limitation, the obligation to keep this Presentation and its contents confidential; and (iv) you acknowledge that you 

understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.
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B4 Asset Usage Agreement delivers significant earnings accretion

for Borouge PLC

(operator, 

through Abu 

Dhabi Polymers)

B4 LLC
(asset owner)

Feedstock+

Operations+

Maintenance+

Sales & distribution+

Borouge is granted full operational control of all 

Borouge 4 units 

Expected cumulative ~$400m Net Income uplift for 

Borouge over the three-year period post ramp up

Recognition of right-of-use assets and a lease liabilities 

on Borouge’s balance sheet

Key Benefits for Borouge Shareholders

4

Full benefit of B4 premium quality product volumes

Significant positive uplift to EBITDA, net profit, cash-flow

Preserves robust capital structure

Creates stable platform and timing flexibility for tender 

offer, re-contribution, and equity raise

Deferral of consideration payment, with only fixed and 

variable usage fees due

Asset usage

Remuneration 

Fee



03 Borouge Group International Credit Ratings

Rating 

Agency

Ratings 

Obtained

A / Negative

Baa1 / Stable

A- / Stable

Credit ratings reflect Borouge Group International’s strong and resilient 

business profile and robust financial position even in the current 

challenging industry environment

Strong investment grade ratings provide BGI with access to a broad 

and diversified range of financing and capital markets, supporting 

attractive funding costs



Transaction Timeline Update04

Expected Timeline

Today M&A Closing
Debt 

Take-out
Listing of BGI Tender Offer Capital Raise

B4 Re-

contribution

20 March 2026

Anticipated 

end of 

March 2026
During 2026 Not before 2027

Flexibility on 

Timing

6



Key Benefits for Borouge Shareholders 
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Remain a shareholder in 

the world’s most profitable 

polyolefins company

A minimum dividend of 

16.2 fils per share to at 

least 2030 and ongoing 

share buyback

Significant earnings and 

ROIC accretion derived 

from the B4 usage 

agreement

Participation in Borouge 

Group International 

synergies

Ongoing backing of 

ADNOC and OMV to 

protecting and creating 

shareholder value

Immediate integration 

with Borouge Group 

International post 

completion. Tender offer 

expected to take place in 

2027, subject to market 

conditions



Q&A
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