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The information contained in this presentation is for background purposes only and does not purport to be full or complete. No reliance may or should be placed by any person for any purposes whatsoever on the 
information contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to change. No obligation is undertaken to update this presentation or to correct any 
inaccuracies, and the distribution of this presentation shall not be deemed to be any form of commitment on the part of ADNOC gas plc and its subsidiaries (“ADNOC Gas”) to proceed any transaction or arrangement 
referred to herein. This presentation has not been approved by any competent regulatory authority. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any 
offer to purchase or subscribe for any shares or any other securities nor shall it (or any part of it) or the fact of its distribution, form the basis of, or be relied on connection with or act as an inducement to enter into, any 
contract or commitment whatsoever. Investors should not purchase any shares on the basis of the information contained in this presentation. distribution of this presentation and other information may be restricted by 
law and persons into whose possession this presentation, any document or other information referred to herein comes should inform themselves about, and observe, any such restrictions. Any failure to comply with 
these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation has not been reviewed, verified, approved and/or licensed by the Central Bank of the United Arab Emirates 
(the “UAE”), the Securities and Commodities Authority of the UAE and/or any other relevant licensing authority in the UAE including any licensing authority incorporated under the laws and regulations of any of the free 
zones established and operating in the territory of the UAE, including the Financial Services Regulatory Authority, a regulatory authority of the Abu Dhabi Global Market, and the Dubai Financial Services Authority, a 
regulatory authority of the Dubai International Financial Centre, or any other authority in other jurisdiction. None of Abu Dhabi National Oil Company (ADNOC) P.J.S.C (“ADNOC”), ADNOC Gas and/or any of their respective 
subsidiary undertakings, affiliates or any of their respective directors, officers, employees, advisers, agents or any other person(s) accepts any responsibility or liability whatsoever for, or makes any representation or 
warranty, express or implied, as to the truth, accuracy, completeness or fairness of the information or opinions in this presentation (or whether any information has been omitted from this presentation) or any other 
information relating to ADNOC Gas associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this 
presentation or its contents or otherwise arising in connection therewith. If this presentation contains “forward looking” statements, beliefs or opinions, including statements with respect to the business, financial 
condition, results operations, liquidity, prospects, growth, strategy and plans of ADNOC Gas, and the industry in which ADNOC Gas operates. These forward looking statements involve known and unknown risks 
uncertainties, many of which are beyond ADNOC Gas’ control and all of which are based on ADNOC Gas’ current beliefs and expectations about future events. Forward looking statements are sometimes identified by the 
use of forward looking terminology such as “believes”, “expects”, “may”, “will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the 
negative thereof, other variations thereon or comparable terminology or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not 
historical facts and involve predictions. Forward looking statements may and often do differ materially from actual results. They appear in a number of places throughout this presentation and include statements 
regarding the intentions, beliefs or current expectations of the directors or ADNOC Gas with respect to future events and are subject to relating to future events and other risks, uncertainties and assumptions relating to 
ADNOC  Gas’ business, concerning, amongst other things, the results of operations, financial condition, prospects, growth and strategies of ADNOC Gas and the industry in which it operates. No assurance can be given 
that such future results will be achieved; actual events or results may differ materially as a result of risks uncertainties facing ADNOC Gas. Such risks and uncertainties could cause actual results to vary materially from 
the future results indicated, expressed or implied in such forward-looking statements. Forward-looking statements contained in this presentation speak only as of the date of this presentation. ADNOC, ADNOC Gas 
and/or their respective affiliates, expressly disclaim any obligation undertaking to release publicly any updates or revisions to any forward looking statements contained in this presentation to reflect any change in its 
expectations or any change in events, conditions circumstances on which such statements are based unless required to do so by applicable law. 

Financial information in this presentation includes ADNOC Gas' proportionate consolidation of JVs financial results, unless otherwise stated. EBITDA includes proportionate consolidation of JVs and represents Earnings 
Before Interest, Tax, Depreciation and Amortization. Free cash flow as presented is based on the IFRS financial statements. The reconciliation between the financial data as presented and the IFRS financial statements is 
presented in the Management Discussion & Analysis Report.
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SPEAKERS 

F A T E M A  M O H A M E D  A L  N U A I M I
C H I E F  E X E C U T I V E  O F F I C E R

P E T E R  V A N  D R I E L
C H I E F  F I N A N C I A L  O F F I C E R
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$1.27 billion 
Net Income  (+7% YoY)

$2.16 billion
Adjusted EBITDA  (+4% YoY)

• Optimizing shutdown time, boosted processing capacity

• Sales volume +1% YoY despite maintenance activity

• Results demonstrate resilient business model

44

PERFORMANCE

Q1 25 KEY HIGHLIGHTS

Q1 2025 RESULTS

CAPITAL MARKETS Index inclusion

• Market index inclusion potential effective: 

o MSCI, June 2

o FTSE, September 22

Q1 2025 Highlights

MARKET

• Growing UAE economy and domestic gas demand 

• Favourable LNG, LPG prices 

• More LNG spot cargoes in a strong market

$1.09/mmbtu 
Domestic Gas net income margin 
(+3% YoY)

$15/mmbtu
JKM  (+23% YoY)

GROWTH
$555 million

CAPEX (+43% YoY) 

• Continuing to invest through the cycle to achieve 40% 
EBITDA growth target by 2029 vs 2023

• RGD FID expected in summer 2025
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STRONG Q1 25 PERFORMANCE

Shutdowns

• Optimizing S/D time and boosting processing 
capacity to power continued growth

Domestic Gas

• Incremental gas supply to a large domestic 
customer

Taking advantage of market conditions ahead of H2 
shutdowns:

• sale of LNG spot cargoes in a strong market 
environment (Q1 25 JKM: $15/mmbtu)

• favourable LPG prices (relative to the decline in 
Brent) Q1 25 BBG 

consensus
Shutdowns Domestic Gas LNG ETL Q1 25 Actual

1,088

1,270

17%

1

2

3

Q1 2025 RESULTS

Q1 25 net income drivers Q1 25 net income vs consensus ($ million)

17% beat versus Bloomberg analysts’ consensus



ADNOC Gas

Given the current global trade instability, buyers are increasingly interested in stable Middle East suppliers 

66Q1 2025 RESULTS

TAKING ADVANTAGE OF FAVOURABLE PRICES

• In Q1 25, ADG sold forward bulk of FY25 spot cargoes 
in response to strong LNG pricing environment

• Market appetite for LNG remains high

• LPG pricing was stable in Q1 25, despite a weaker Brent

• More opportunities in FY25 as supply routes change in 
response to global trade instability
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LNG SPOT PRICING VERSUS BRENT STABLE LPG PRICES

706

613 632
591 584

629 620 610

400

450

500

550

600

650

700

750

800

Q1 23

517

Q2 23

469

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 April



ADNOC Gas

RGD FID EXPECTED IN SUMMER 2025

7
1.   2.2 MTPA of Ethane and 1.2 MTPA NGLs
Select refers to pre-FEED, define refers to pre-FID, execute refers to post FID stage

MAJOR GROWTH PROJECTS

Project

Expected Completion

Additional Capacity

IGD-E2

2025

370 MMSCFD

MERAM

2026

3.4 MTPA1

RGD

2027

>1.5 BSCFD

Bab Gas Cap

2029+

1.85 BSCFD

Execute

Ruwais LNG

2028

9.6 MTPA

Execute

IPO status (Mar 2023)

Current status Execute FID on track for summer 2025 Define

SelectExecute Define Select Select

Original Scope

• De-bottlenecking
• Increased compression capacity to enable associated gas intake

Enhanced Scope

• De-bottlenecking
• Increased compression capacity to enable associated gas intake
• New NGL Train
• New Processing Train
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SECONDARY OFFERING1 BOOSTED LIQUIDITY AND 
SHOULD LEAD TO INDEX INCLUSION

ADTV2 (million shares) in 2025

7

42

Before Secondary Offering After Secondary Offering

• MSCI and FTSE globally recognized benchmarks used by 
investors to track the performance of leading companies 
worldwide.

• Inclusion on these indexes:

✓ Boosts visibility

✓ Builds investor trust

✓ Drives greater liquidity 

✓ Diversifies our investor base

6x Increase

Index MSCI FTSE

Announcement Date May 13 September 5

Effective Date June 2 September 22

MSCI and FTSE Index inclusion

1. Secondary offering on February 21 to increase ADNOC Gas’  free float by 4% to 9%
2. Average Daily Trading Volume
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Sales Quantity (TBTU)
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10

GROWTH IN SPITE OF MAINTENANCE 

Q1 2025 RESULTS

Domestic Gas Export & Traded Liquids ALNG JV Products share Sulphur
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Brent Oil JKM
$/mmbtu$/bbl
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STABLE ETL PRICES DESPITE WEAKER YoY BRENT
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1,774 1,766
1,863

2,212
2,076 2,086

2,205
2,282

2,159

781

900
947

912
890 908

949

869
902

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

+4%

+1%

Volume EBITDA

12Q1 2025 RESULTS

PRICE RESILIENCE DRIVES EBITDA GROWTH

EBITDA
$ millions

Sales Quantity
TBTU

EBITDA, volumes includes sulphur

1,979

2,183

912 907

Q2 23 - Q1 24 Q2 24 - Q1 25

+10%

-1%

12 month rolling quarterly average
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554 615
727

646
726 695 724 747 752

107

143

507

575

621
589

573 580
609

567 580

Q1 23 Q2 23 Q3 23 Q4 23

-9

Q1 24

54

Q2 24 Q3 24 Q4 24 Q1 25

554
615

727 753 717 749

867

747 752

+5%

+1%
Sales Quantity

TBTU

Domestic Gas Volume One-off Domestic Gas EBITDA

$ millions

EBITDA

13

Benefiting from strong underlying economy and margin uplift post 2024 price renegotiation

Q1 2025 RESULTS

5% YoY DOMESTIC GAS EBITDA GROWTH IN Q1 25

1

(1) Reported Q424 EBITDA of $935m includes $188m EBITDA booked, which relates to a successful contract renewal with a major customer. 
Allocation to prior quarters of 2024 is in line with corresponding demand profile.

1 11

703
779

590 584

Q2 23 - Q1 24 Q2 24 - Q1 25

703
779

-1%

+11%

12 month rolling quarterly average
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937 853
948

1,109 1,026 1,093 1,111
978 1,038

220
270 161

296
307

265
333

321
323

321 322 317 315
322

335

299

319

269

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1,157 1,123 1,109

1,404
1,333 1,358

1,445

1,299
1,361

+2%

+1%

Sales Quantity1

TBTU

$ millions

Total Volume (LNG+ETL) ALNG JV EBITDA ETL EBITDA

EBITDA2

14

1. Sales Quantity includes the combined quantity for Export & Traded Liquids and LNG.
2. EBITDA refers to a non-IFRS measure incl. proportionate consolidation of JVs

14Q1 2025 RESULTS

TAKING ADVANTAGE OF FAVOURABLE LNG, LPG 
PRICES

984 1,055

258
311

319 319

Q2 23 - Q1 24 Q2 24 - Q1 25

1,242

1,366

0%

+10%

12 month rolling quarterly average
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Net Income – Q1 2025 vs. Q1 2024

Net Income – Q1 2025 vs. Q4 2024

MGP: Minimum Gas Payment

$, millions

1,187
1,270104 41

Q1 24 Price effect Volume effect

-24

MGP

-21

Profit sharing OPEX

29

DTA, depreciation, 
others

-29

Tax Q1 25

-17

15

Q1 25 NET INCOME SUPPORTED BY IMPROVING 
VOLUMES YOY

1,193

1,270
188

249

Q4 24 Price effect Volume effect

-54

MGP

-102

Profit sharing

-6

OPEX

95

Depreciation, 
others

-83

Tax Q1 25

-211

1,381

$, millions

Q1 2025 RESULTS

1

Note: Reported Q4 24 net income of $1,381m includes $188m, which relates to a successful contract renewal with a major customer. 
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Free Cash Flow – Q1 2025 vs. Q1 2024

$, millions

FREE CASH FLOW EX-WC UP 6% TO $1.2 BN

1,144
1,214

822

93 64 52

392

Q1 24 FCF ex-WC EBITDA Taxes

35

Payments 
related to PPE

Others Q1 25 FCF ex-WC Working capital Q1 25 FCF

+6%

16
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Sales volume1

1

(in TBTU) 2025 original guidance Q1 2025 actual 2025 updated guidance

Domestic Gas Products 2,320 - 2,390 580 2,340 - 2,370

Exports & Traded Liquids 920 - 965 251 965 - 975

LNG JV Products 220 - 230 68 250 - 260

Net Profit Unit 
Margins

(in $/mmBTU) 2025 original guidance Q1 2025 actual 2025 updated guidance

Domestic Gas Products 1.01 - 1.05 1.09 1.04 - 1.06    

Exports & Traded Liquids 1.50 - 1.60 1.70 1.35 - 1.50

LNG JV Products 1.65 - 1.75 2.09 1.60 - 1.70

Sulphur  ($ Millions) 130 – 150 44 200 - 220

Financial 
2025 original guidance Q1 2025 actual 2025 updated guidance

EBITDA Margin % ~35% 35.4% ~35%

Investments 
($ Million) 2025 original guidance Q1 2025 actual 2025 updated guidance

CAPEX 3,000-3,500 555 ~3,000

18

2025 CAPITAL MARKET GUIDANCE

Planned shutdowns in 2025 
mostly affect LNG, ETL

Optimized CAPEX budget 
reflects capital discipline, 
however no impact to growth 
projects

Q1 2025 RESULTS

ETL, LNG margins consistent 
with 60-70$/bbl oil price 
range 

1. ADNOC Gas’ proportionate 70% share of volumes includes LNG, LPG, Naphtha and Sulphur
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8.1%

0.7%

Other institutional
and retail investors

Cornerstone
investors from IPO

20

SHAREHOLDER AND FREE FLOAT UPDATE

As of 30 April  2025

Shareholders No of shares Percentage (%)

Abu Dhabi National Oil Company (ADNOC) 66,006,222,932 86.00%

Abu Dhabi National Energy Co PJSC 3,837,571,100 5.00%

ADNOC Gas ESOP 153,502,844 0.20%

Free Float 6,754,125,136 8.80%

Free Float No of shares Percentage (%)

Of which remaining held by IPO cornerstone investors1 544,935,096 0.71%

Of which held by other institutional and retail investors (each holding below 9%) 6,209,190,041 8.09%

Free Float 6,754,125,136 8.80%

1. Lock-up on cornerstone investors expired in March 2024, previous cornerstone investors continue to hold 544,935,096 shares in ADNOC Gas (vs. 1,317,141,347 at IPO)

ADNOC Gas Shareholders (%)

86.0%

5.0%

0.2%
8.8%

ADNOC

TAQA

ADNOC Gas ESOP

Free Float

8.8%

ADNOC Gas Shareholder structure and Free Float update (%)

As of 30 April  2025

Q1 2025 RESULTS
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