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This communication includes statements that are, or may be deemed to be, "forward looking statements". These forward-looking statements can be identified by the use of forward-looking
terminology, including the terms "believes", "estimates", "anticipates"”, "targets", "forecasts”, "projects”, "expects", "intends", "plans”, "pursues”, "may", "could", "should", "will", "budgets", "outlook",
"trends", "guidance" or, in each case, their negative or other variations or comparable terminology; by the forward-looking nature of discussions of strategy, plans or intentions or by their context.
These forward-looking statements include all matters that are not historical facts. They appear in a number of places and include, but are not limited to, statements regarding ADNOC Distribution's
intentions, beliefs or current expectations concerning, amongst other things, results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which ADNOC

Distribution operates.

By their nature, forward-looking statements involve known and unknown risks and uncertainties because they are based on numerous assumptions regarding ADNOC Distribution's present and future
business strategies and future events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance and the actual
results of operations, financial condition, liquidity, prospects, growth and the development of the industry in which ADNOC Distribution and its subsidiaries (the "Group") operates, may differ materially
from those made in or suggested by the forward-looking statements set out in this communication. Past performance of ADNOC Distribution cannot be relied on as a guide to future performance.

These statements are subject to certain risks, uncertainties and other factors including changes in market conditions and consumer demand across the markets in which the Group operates, many of
which are beyond ADNOC Distribution's control and are difficult to predict. Actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements.
As a result, you are cautioned not to place any undue reliance on such forward-looking statements.

Unless legally required, ADNOC Distribution undertakes no obligation to update publicly any forward-looking statements, whether as a result of new information, future events or otherwise. Forward-
looking statements speak only as at the date of this communication and each of ADNOC Distribution and any of its respective parent or subsidiary undertakings, or the subsidiary undertakings of any
such parent undertakings, or any of their respective directors, officers, employees, agents, affiliates or advisers expressly disclaims responsibility for the accuracy of the opinions expressed in this
communication or the underlying assumptions, and any obligations or undertaking to release any update of, or additions or revisions to, any forward-looking statements in this communication. In
addition, even if the results of operations, financial condition and liquidity of the Group, and the development of the industry in which the Group operates, are consistent with the forward-looking
statements set out in this communication, those results or developments may not be indicative of results or developments in subsequent periods.

© ADNOC Distribution
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Shell Downstream South Africa (SDSA) proposed acquisition )
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Value-accretive transaction for shareholders with compelling expected financial returns
= Debt financed proposed acquisition of 100% of the shares in SDSA with an implied Enterprise Value of ~$1bn (on a 100% basis of SDSA's share capital), with a subsequent
sell-down of a 28% stake to a local empowerment partner and ESOP () post-closing
= SDSA is expected to increase ADNOC Distribution EBITDA by ¢.13% and EPS by c.6% in Year 1 post closing
= Acquisition represents ~6x EV/EBITDA multiple, offers a FCF yield of ~15% and is expected to generate an IRR above the Company’s hurdle rate
= Anticipated acquisition implementation date (transaction becomes effective): 2027

Resilient fundamentals and structured regulatory framework supporting earnings visibility

= South Africa offers exposure to resilient fundamentals supported by underlying and improving economic growth
= Represents a compelling fuel customer location with predictable gasoline pricing regulatory framework like UAE designed to support sustainable returns across the value chain

= Opportunity to position ADNOC Distribution as one of the leading mobility players in South Africa

High-quality business with established positions in fuel, non-fuel retail and lubricants

= Retail network with throughput per station more than 30% above the South Africa average, providing a strong platform for further optimization
= Attractive real estate model: ¢.50% of sites are owned, supporting long-term value and operational flexibility

= Access to the leading lubricants brand portfolio on a long-term license basis

Incremental shareholder value through identified growth opportunities

= Potential $30-40m incremental run-rate EBITDA by Year 5 (linear ramp-up from Year 2) driven by network optimization, realization of the full regulated margin through ADNOC
supply arrangement, commercial growth initiatives and Non-Fuel Retail uplift

= Post-closing integration will be centrally-led by ADNOC Distribution, through a structured post-merger integration framework, combined with local management continuity

= Building on ADNOC Distribution’s proven international M&A track record in Saudi Arabia and Egypt

© ADNOC Distribution (1) Employee Share Ownership Plan



Target overview ﬁ

SDSA is a leading fuel distribution player in South Africa with a 120+ year operating history and a ADNOC
well-established asset base and brand

Retail: 71% of volumes () Corporate: 18% of volumes ()

= Leading player by network size (#3) @ = Established platform supplying commercial fuels to key industries
= ~75% of network located in the three key economic hubs

) . , o = Resilient and competitive supply chain to drive B2B growth
= High freehold ownership: long-term value and operational flexibility

= Offering >30 lubricants products to an established client base

>2.5bnL®) 580 sites under a leading brand
retail fuels sold (1) 60% CODO/40% DODO™M®)
Aviation: 11% of volumes (V)
~4.4mL @ ~50% atio /o of volumes
throughput >30% above sector avg. freehold ownership = Supplying 3 int’l airports and 15+ major airlines
Gauteng » $-denominated prices alleviate FX exposure
Limpopo
North-West . = Established operations offering growth runway
Mpumalanga
44%
Supply chain
,:,ee = Assets in key infrastructure hubs ensuring supply resilience
State

Northern Cape = Six terminals owned and operated

Kwazulu-Natal

Eastern
o) Cape = Access to third-party terminals to bolster supply network
Western
Cape O Provincial share of visible Shell locator footprint

(1) As of 2025, (2) Derived from publicly available website disclosures of South African fuel distribution players, (3) Implied based on c.4.4mL throughput and 580 sites, (4) Company information,

9 ©reNeIB Il (5) Company Owned - Dealer Operated; Dealer Owned - Dealer Operated



Strategically transformative proposed
transaction

ﬁ +@(2)
S ~1.600

stations network

536

~900

15.7

bn liters

19.2

bn liters

+20%
total volumes

6  © ADNOC Distribution (1) As of end of 2025, (2) SDSA
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Expected financial impact of the transaction on ADNOC Distribution C;
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(1)

3 )

EBITDA $1,166m c.+13% 3

$761m c.+6% (4

Net debt/EBITDA @) 0.7x <1.2x 3

Material growth in scale across all relevant financial KPIs while maintaining financial discipline

7 © ADNOC Distribution (1) As of 2025, (2) SDSA, (3) Expected Year 1 post-closing impact, (4) Pre-IFRS 16
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Overview of key transaction terms and structure )

Transaction
structure
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Acquisition of 100% in Shell Downstream South Africa (SDSA) with a subsequent sell-down of a 28% stake to a local
empowerment partner and ESOP (') post-closing in line with local regulation

ADNOC Distribution to ultimately own a majority stake of 72% in Shell Downstream South Africa (SDSA)

Transaction
funding @

Efficient combination of ADNOC Distribution’s financing resources, SDSA-level ZAR-denominated non-recourse debt with
net debt/EBITDA of ~2x at SDSA level, as well as local partner financing

Post-transaction, ADNOC Distribution’s net debt to EBITDA to remain under 1.2x

Branding

Long-term branding agreement to continue operating Shell’s established globally-recognized brand with more than 120
years of presence in South Africa

Conditionality

Transaction is subject to customary regulatory conditions, other conditions precedent and closing conditions

Anticipated
completion

Anticipated acquisition implementation date (transaction becomes effective): 2027
Envisaged timeline is in line with precedent transactions in South Africa

© ADNOC Distribution (1) Employee Share Ownership Plan, (2) Funding sources and uses subject to closing accounts adjustment
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South Africa offers a robust fuel retail margin regulatory framework C;
Embedding an efficient margin protection mechanism for inflation and FX volatility ADNOC

DISTRIBUTION

Regulation based on return on investment
» Allowing sustained investments: by offering a balance between pump price level and accretive return on investment

= Designed to protect industry participants: Fuel distribution seen as strategically important given its impact on Small-To-Medium
Enterprises (SME) and employment in South Africa

Fuel price regulation framework and gross margin per liter comparable to the UAE
= Monthly price adjustment for global crude oil prices reflecting costs of imports

» Additional margin protection with a Basic Fuel Price (BFP) reflecting import cost economics and shielding from macro
fluctuations

South African retail fuel sector operates under two main models

= CODO /CLDO (Company Owned / Leased - Dealer Operated) (60% of SDSA's total network ("): Local players (Dealers)
operate a station CODO / CLDO model offers higher oversight of site performance and benefitting from a higher share of retail fuel
margin but requiring a high capital investment

= DODO model (Dealer Owned - Dealer Operated) (40% of total network ()): Local players (Dealers) operate a station. Lower
oversight of site performance and not receiving a share of retail fuel margin but having a low capital investment

© ADNOC Distribution (1) As of 2025



South Africa retail fuel sector regulation: Structured pricing mechanism ﬁ
shields from macro fluctuations and enables predictable returns 3 ADNOC

Regulated fuel pricing mechanism (13 RAS (2 and retail fuel margins ©®

How pump prices m Zone diff. mRetail margin ®Wholesale margin ® Secondary storage/distribution
are set
| =« Regulatory certainty and transparency RAS @ gnargin
i = Based on guaranteed return on investment ()
1 across the value chain Zone differential
e (3%)
R Taxes and levies
(24%)
Predictable and quantifiable earnings
Gasoline  Diesel CODO DODO CODO DODO
RAS margin Gasoline Diesel

Key differences between operating models

Basic fuel price
Rt (57%)

= |mport parity pricing principle — based on

international benchmarks Wholesa!e
_ ) margin
Framework designed to support sustainable Szemnd

returns across the value chain storage/ distribution

""""""""""""""""""""""" CODO (owned) CLDO (leased) DODO

(1) Source: Department of Mineral and Petroleum Resources of South Africa, Fuels Industry Association of South Africa (as of June 2026), (2) RAS: The Regulatory Accounting System,

(B OG DTS El (3) Diesel retail prices are not regulated but have a comparable price structure to gasoline with retail margins estimated to be similar



ﬁ

ADNOC

DISTRIBUTION

Clear, executable growth levers across fuel retail, NFR () and B2B
Leveraging ADNOC Distribution’s execution track record, disciplined M&A, detailed integration plan

and experienced local management

=

®) ©

Fuel retail growth Non-Fuel Retail Commercial

Base SDSA
earnings initiatives

Base SDSA
enhancements growth earnings
(post-upsides)

Estimated annual EBITDA uplift: $30-40m run-rate towards end of
5-year period with linear ramp-up from year 2 post-closing

11 © ADNOC Distribution Note: Chart is illustrative and not to scale.

(1) Non-fuel retail, (2) Department of Mineral And Petroleum Resources, as of 2024. Refined products include gasoline, diesel and jet fuel

Growth initiatives
across fuel retail

Leveraging ADNOC
Distribution

expertise in NFR ("
transformation

Commercial
business
proposition
enhancement

Targeted site upgrades to enhance offering, driving higher
volumes and increased NFR contribution

Enhance customer experience to support sustainable
footfall and strengthen site positioning

Selective network optimization focused on accretive
opportunities and retention of high-value CODO locations

Similarities in NFR and loyalty programmes enable
ADNOC Distribution to unlock synergies in customer value
proposition, marketing, and digital enablement

Proven NFR growth in the UAE, consistent double-digit
increases in NFR transactions and gross profit

Expand NFR through targeted initiatives by leveraging
C-store operational excellence, Al-driven clustering and
category management, and an integrated property
management model in South Africa

Strategic focus on growth through tailored customers
propositions (e.g., mining), premium fuels (50ppm/10ppm),
and innovative solutions (e.g., biofuels)

Resilient, competitive supply chain enabling commercial

expansion with ¢.60% of South Africa’s refined products
import supplied from GCC countries )

Channel-mix strategy to win volumes by growing direct
customers and targeting select wholesalers / distributors
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Clear path to integration with strong execution certainty G
Leveraging ADNOC Distribution’s integration experience, detailed planning and alignment with Shell ADNOC

. . . DISTRIBUTION
to ensure smooth transition and execution post-completion

Leveraging expertise

= ADNOC Distribution will utilize its expertise to ensure a successful integration of SDSA as an international subsidiary similar to current
operations in KSA and Egypt — leveraging operational, marketing, and digital capabilities

Experienced management team

» Retain SDSA's strong in-country management team with ¢.100 years of combined experience, complemented by core ADNOC Distribution
management’s direct experience in South Africa of more than 30 years

Close engagement with Shell
= Structured transition with Shell to ensure operational continuity and minimize execution risk

Benefiting from strong brand on the ground
= SDSA to continue operating under the Shell brand and distribute branded lubricants in South Africa on a long-term license basis

Strong alignment in operating model reduces integration complexity and supports execution certainty

© ADNOC Distribution
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Closing remarks

SDSA proposed acquisition is a value-accretive transaction, delivering potential for additional value
for shareholders through visible sustainable growth and identified growth drivers

ﬁ
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SDSA acquisition =
Earnings and cash flow accretive
from Year 1

+13% esitpoan
+6% Eeps®

~15% rcr yield ™
+

Compelling shareholder returns
with above communicated
investment return hurdle rate

Higher Net profit with SDSA

Potential for higher dividend
faster for ADNOC Distribution
shareholders

Current dividend policy provides
visibility and upside from future
Net Profit growth

$700 million or
75% of net profit

whichever is higher

5

-

South Africa provides ADNOC
Distribution an opportunity to
realize clear upside
by leveraging its advanced
retail capabilities

$30-40 miliion

Estimated incremental run-rate
EBITDA by Year 5

S-year
SDSA growth outlook: targeting mid-

single digit annual EBITDA growth,
high-single digit annual NI growth

536

High-quality business with
leading positions in fuel, non-fuel
retail and lubricants operating under

an established brand

South Africa mirrors the UAE
with highly-visible fuel retail
regulatory regime, which protects
against inflation and currency risk,
attractive gross profit /liter margin
as well as fuel demand potential
reinforced by growth in driving-age
population

Transaction is expected to be
completed in 2027, subject to
obtaining regulatory approvals

© ADNOC Distribution (1) From year 1 post close

Strategically transformative

transaction

1,010 "~1,600

+55% in stations
network

m A

=Tl ~9 0 0

+70% in —_
convenience

stores network

16 bn E

liters +20% in fuel
volumes
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BIENVENUE WELCOME

BENVENUTO Uuayo
WILLKOMMEN BEM-VINDO

BIENVENIDO WELCOME

\. “ TheHub.

® ADNOC
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South Africa fuel retail sector overview )
Favourable demand outlook with a ¢.60% import share supported by CODO-led structure, and ADNOC

limited EV exposure

€.60% of refined products demand may be dependent on imports Historically stable mix between gasoline and diesel products

South African fuel demand and refinery output, bnL(®) South African fuel retail volume split by product (2
Il Demand Refinery output

31

HDiesel EGasoline

29 30
o 28 28 29 28 29

15
10 10
7

2019 2020 2021 2022 2023 2024 2025 2030 2035

=  South African fuel sector is mature with insulation from EV
= South Africa has lost ~60% of its refining capacity 2021 2022 2023 2024

South African fuel retail operates under two operating models Strong network in an established area; SDSA leads by throughput

Overall network share (2

= Operating model ensuring economic benefits shared with local operators @ SDSA: #3 by network size
CODO DODO
‘ 580 60% CODO N
= Company owns or leases site and 3 Dealer owns/leases site and usually stations  40% DODO
owns assets 3 owns assets 21%
= Higher control of site performance = | ower control of site performance AVG throughput per site
= High capital investment, rewarded . = Low capital investment @ ~4.4 16% Y
through a higher share of retail fuel mLp.a asreo
margin ‘ >30%

above sector avg.

© ADNOC Distribution ~ Sources: (1) S&P Global Energy, ©2026 by S&P Global Inc. IHS total fuel demand (includes B2C and B2B); SA fuel demand and import volumes forecast remains flat into 2035, (2) Company / public information



SDSA extensive footprint C‘§

Extensive network and infrastructure serving key industry hubs and the busiest port in the country ADNOC

[ Gauteng } [ Limpopo ]
[ North-West } ’ [ Mpumalanga ] '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' I
I :1: O

Distribution network among
best-in-class ensuring consistent
and reliable fuel supply

75% of sites located in key
economic hubs

[ Kwazulu-Natal ]

Free
State

Northern Cape

SN

6 owned and operated terminals, 6
other third-party owned supply points

Egzt;n (O % Share of visible Shell locator footprint
@ SDSA-owned terminal / depot
Western [ ()
> Cape @

Third-party supply point

N

I il 10 Refinery
o W — Pipeline . . . .
- Rai Established supplier to major airports
i’ & Port and international airlines in South Africa
== Airports serviced N H

17 © ADNOC Distribution  Source: Company information
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Transaction financing G
ADNOC Distribution to finance the deal with debt with 50% at ADNOC Distribution Group level, ADNOC

40% at SDSA level (ZAR denominated) and remainder as participation from BEE partner

Envisaged transaction funding sources

Sources

ADNOC Distribution level financing ~50%
SDSA level financing ~40%
Strategic B-BBEE Investor financing resources ~10%

Total sources 100%

ADNOC Distribution’s net debt to EBITDA post-transaction of <1.2x ()

All local debt will be non-recourse to ADNOC Distribution (in ZAR) providing a natural hedge against currency devaluation

Funding sources and uses subject to closing accounts adjustment

Final funding mix to be confirmed after regulatory approval

18  © ADNOC Distribution (1) Pre-IFRS 16
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