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This document (the “Prospectus”) is intended for listing the shares of Abu Dhabi Ports Company, a public
joint stock company incorporated in the Emirate of Abu Dhabi, on the Main Market of the Abu Dhabi
Securities Exchange (“ADX").
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The main objective of this Prospectus is to present material information about the Company to the
Securities and Commodities Authority of the United Arab Emirates (the “SCA”) and the ADX as part of the
application to the SCA and ADX to accept the listing of the Shares on the Main Market of the ADX (the
“Listing”).

The Board Members, whose names are set out in this Prospectus, are jointly responsible for the integrity

of data and information stated in the Prospectus, the listing application and other documents provided by
the Company.

For additional information and inquiries concerning this Prospectus please contact:

emil.pellicer@adports.ae
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Under no circumstances shall the publication of this Prospectus imply that our business affairs, any other
facts set forth herein or other parties described herein have not changed since date hereof, or that the
information contained herein is correct as of any time subsequent to the date of this Prospectus.

The Shares have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the “U.S. Securities Act”), and may not be offered or sold in 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 the compliance with any applicable securities laws of any state or other jurisdiction of the United
States. There has not been, nor will there be, any offering of the Shares in the United States.

Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission nor any
other U.S. regulatory authority has approved or disapproved offering of the Shares, nor have they passed
upon or endorsed the accuracy or completeness of this Prospectus or any other documents or information
referred to herein. Any representation to the contrary is a criminal offence in the United States.

This Prospectus includes forward-looking statements. These forward-looking statements involve known and
unknown risks and uncertainties, many of which are beyond the Group’s control and all of which are based on
the Company’s current beliefs and expectations about future events. Forward-looking statements are sometimes
identified by the use of forward-looking terminology such as “believe”, “expects”, “may”, “will", “could”, “should”,
“shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned”, “anticipates”
or “targets” or the negative thereof, other variations thereon or comparable terminology. These forward-looking
statements include all matters that are not historical facts. They appear in a number of places throughout this
Prospectus and include statements regarding the intentions, beliefs or current expectations of the Company
concerning, among other things, the future results or operations, financial condition, prospects, growth,

strategies, and dividend policy of the Group and the industry in which it operates.

These forward-looking statements and other statements contained in this Prospectus regarding matters that
are not historical facts involve predictions. No assurance can be given that such future results will be achieved;
actual events or results may differ materially as a result of risks and uncertainties facing the Group. Such risks
and uncertainties could cause actual results to vary materially from the future results indicated, expressed, or
implied in such forward-looking statements.

Such forward-looking statements contained in this Prospectus speak only as of the date of this Prospectus.
Any obligation or undertaking to update any forward-looking statements contained in the Prospectus to reflect
any change in their expectations or any change in events, conditions, or circumstances on which such
statements are based is expressly disclaimed unless required by applicable law, rules and regulations.
Accordingly, undue reliance should not be placed on any of the forward-looking statements in this Prospectus.

Statements contained herein as to the contents of any agreements or other documents are summaries and,
therefore, are necessarily selective and incomplete.

NO PROFESSIONAL, FINANCIAL OR LEGAL ADVISORS, ANY GOVERNMENT AUTHORITY OR ANY
OTHER PARTY HAS INDEPENDENTLY VERIFIED OR ADVISED ON THE ACCURACY OR
COMPLETENESS OF THIS PROSPECTUS, THE INFORMATION PRESENTED HEREIN, OR THE
APPLICABLE LAWS OF ANY JURISDICTION. NEITHER DO ANY OF THE ABOVE ASSUME ANY
RESPONSIBILITY FOR THE CONTENTS OF THIS PROSPECTUS OR THE PERFORMANCE OF ANY
OBLIGATIONS OF THE COMPANY.
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The SCA is not responsible for the accuracy, validity or adequacy of the information provided and is not
responsible for any damage or loss that may affect any person as a result of reliance on the information of
this Prospectus or any part thereof.
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1) DEFINITIONS & ABBREVIATIONS

Throughout the Prospectus, the following expressions shall have the meanings assigned to them

hereunder:
AED
ADQ

ADT

ADX

ADX Main Market

Aramex

Articles of Association

ATLP

Board

Board Member
Chairman

CD

Company

COSCO
CSP
DMT
EGA
EWEC

Financial Statements

the official currency of the United Arab Emirates
Abu Dhabi Developmental Holding Company PJSC

Abu Dhabi Ports Operation Company — PJSC - Abu Dhabi
Terminals LLC

Abu Dhabi Securities Exchange

the Main Market of the ADX

Aramex PJSC

The articles of association of the Company as set out in Annex
1

Advanced Trade Logistics Platform
the board of directors of the Company
a member of the Board

the Chairman of the Board

chart datum

Abu Dhabi Ports Company PJSC, a public joint stock company
registered in the Emirate of Abu Dhabi under commercial
license No CN-1004600 issued by the Department of
Economic Development in the Emirate of Abu Dhabi

Cosco Shipping Lines Co. Ltd

CSP Abu Dhabi Terminal LLC

Abu Dhabi Department of Municipalities and Transport
Emirates Global Aluminium PJSC

Emirates Water and Electricity Company PJSC

the audited financial statements of the Company for the two
Financial years ended on 31 December 2019 and 31
December 2020
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GCC
Government

Group

ICAD

IFZ

KIZAD
Listing
Maqgta Gateway
MICCO
MSC

NMDC

PCS

PJSC
Prospectus
SAFEEN

Senaat

SAFEEN Feeders

SCA

Share(s)

TAQA
TEU

UAE

U.S. Securities Act

ZonesCorp

the Gulf Cooperation Council
the Government of the Emirate of Abu Dhabi

the Company and all of its subsidiaries

Industrial City of Abu Dhabi

Industrial and Free Zones

Khalifa Industrial Zone Company LLC

listing of the Shares on the ADX Main Market
Magta Gateway LLC

MICCO Logistics — Sole Proprietorship LLC
Mediterranean Shipping Company S.A.
National Marine Dredging Company PJSC
Port Community System

Public Joint Stock Company

this document

Abu Dhabi Marine Services Safeen LLC
General Holding Corporation PJSC

Safeen Feeders Company — Sole Proprietorship LLC
UAE’s Securities and Commodities Authority

share(s) in the Company, each of a nominal value of AED 1
per share

Abu Dhabi National Energy Company PJSC
Twenty-Foot Equivalent Unit

United Arab Emirates

United States Securities Act of 1933, as amended

Specialized Economic Zones Company (ZonesCorp) — Sole
Proprietorship LLC
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2) COMPANY PROFILE

Company Name

Abu Dhabi Ports Company PJSC

Commercial License No.

CN1004600

Nominal Value of Share Capital

AED 5,090,000,000

Number of Shares

5,090,000,000

Nominal Value of Each Share

AED 1

Any changes to Company’s share capital
during the year

The share capital of the company was increased
in 2022 from 3,840,000,000 AED to
5,090,000,000 AED

Date of incorporation

Abu Dhabi Ports Company PJSC was established
in the Emirate of Abu Dhabi on 04/03/2006

Financial year of the Company

The financial year of the Company starts on 1st
of January and ends on 31st of December of
each calendar year

3) SHAREHOLDERS OWNING MORE THAN 5% OF THE SHARES

# Name

Number of Shares owned
in the Company

Ownership
percentage %

Abu Dhabi Developmental Holding

1. Company PJSC 3,840,000,000 75.44%
Al Seer Marine Supplies &
2. i 375,110,475 7.37%
Equipment Company PJSC
e
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4) CONSTITUTIONAL DOCUMENTS

Following is a list of the constitutional documents of the Company:

Emiri Decree number 6 of 2006 concerning the incorporation of the Company.
The Articles of Association.

The commercial license.

The Company'’s registration certificate with the SCA.

A owbd PR

5) OBJECTS OF THE COMPANY AS PER THE ARTICLES OF ASSOCIATION

The objects for which the Company is established, pursuant to its Articles of Association, is to carry on the
following activities inside or outside the UAE:

. To own, operate, maintain, manage and develop all ports, docks, harbors, piers, waterways,
bridges, water barriers and bridges, and relevant infrastructure and constructions in the Emirate of
Abu Dhabi, (except for those used by oil, and armed forces facilities and companies, and the
ownership of the land on which Port Zayed is located). The Company may grant exclusive
concession rights to manage and operate all ports and facilities in the Emirate of Abu Dhabi;

. To supervise all port services carried out by the concerned entities and companies, including
loading and unloading of merchandise, port services ships and supply of ships, warehouses,
storage and other services;

. To furnish and supply ports with technical and administrative services, in accordance with the
international required regulations, standards and efficiency;

. To impose and collect service fees from the beneficiaries of the port services, shipyards, harbors,
piers, waterways, water bridges and barriers, and relevant infrastructure constructions in the
Emirate of Abu Dhabi in accordance with international regulations and regulations and decisions
issued by the Department of Transport;

. To cooperate with other government entities operating in the ports and provide them with the
necessary support and facilities;

. To carry out studies in relation to the projects of planning, improvement and development of the
ports in the Emirate of Abu Dhabi and submitting the same to the Department of Transport for
approval,

. To establish, manage and develop non-financial industrial, commercial and service free zones on lands

granted or allocated by the Government to the Company in accordance with approved plans. For this
purpose, the Board shall have powers to:

. Develop and issue the regulations and instructions necessary for the operation and management
of such free zones and register the establishment of entities within such zones;

. Impose and collect fees for registration and establishment of such establishments and
companies, lease lands and buildings and offices thereon, and provide the necessary services

for such establishments and companies; and

. To designate the managerial body of such zones;
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. To exploit lands and real properties granted or allocated to, or owned by the Company in such a manner
as the Board deem:s fit to enable the Company to achieve its objects;

. To use and invest the Company'’s funds in the manner as approved by the Board within or outside of the
Emirate of Abu Dhabi;

. To set up or contribute in companies and establishments within the UAE or abroad;

. The Company may conduct all the activities and objects as provided for in Emiri Decree No. (6) of 2006
pertaining to the establishment of Abu Dhabi Ports Company and/or the Articles of Association directly
and/or through companies that are wholly or partly owned by it, or through contracts or concessions to
third parties in accordance with the conditions the Board deems fit;

. To finance projects undertaken by the Company and its subsidiaries or other companies as a shareholder,
lender or guarantor of loans. The Company is authorised to own or issue debt instruments and bonds of
all kinds, in accordance with the Articles of Association;

. To open, manage and close bank accounts; to withdraw, accept and negotiate on negotiable permissions;
to issue financial guarantees to its subsidiaries or third parties; to conclude loans, credit faciliies and
derivative contracts; and to conduct treasury management activities for the funds of the Company and its
subsidiaries;

. To develop specific regulations concerning employment, retirement, bonuses, incentives, benefits and
allowances for employees of the Company and its subsidiaries, subject to the legislation relating to the
retirement of nationals of the UAE; and

. To pursue, all legal procedures and claims, whether by means of court proceedings, arbitration or
mediation proceedings, compromise or settlement agreements or abandoning disputes, arbitration or
mediation proceedings.

6) LICENSED ACTIVITIES AS PER THE COMMERCIAL LICENSE

The commercial licence of the Company issued by the Department of Economic Development in Abu Dhabi
includes the following activities:

o Marine services related to oil industries;

. Marine, ports and waterways engineering consultancies;

. Retail sale of ships and boats, spare parts and its components;

. Commercial enterprises investment, institution and management;

. Geological and geophysical consultancy and studies and researches;
. Industrial, oil and gas facilities, corrosion and oxidation resistant services;
. Transport by refrigerator trucks;

. Storing in public storehouses;

. Oil tanks inspection and maintenance services;

. Commercial ships rental,

. Facilities management services;

. Ships management and operation;

. Marine survey engineering consultancy; and

o Customs clearance services.

|
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7) KEY INVESTMENT HIGHLIGHTS

Strategic importance to
Abu Dhabi

The Company is Abu Dhabi’s exclusive master developer and regulator
of ports and related infrastructure (excluding military and oil and gas), and
it possesses control and regulatory rights over all commercial ports.

Advanced facilities and
significant synergies
between its business
clusters

The Group's advanced facilities include Khalifa Port, which is a world-
class deep-water seaport with CD-18.5m draft and berths and facilities
capable of accommodating latest generation cargo vessels, including the
largest ships currently at sea. Khalifa Port was the first semi-automated
deep-water container port in the GCC region.

KIZAD and ZonesCorp’'s transport infrastructure provides market
accessibility for its tenants through the provision of future rail freight
facilities, as well as four-lane highways and three-lane arterial roads.
Major interchanges are constructed with bridges and each plot has road
access and utility connectivity.

The Group is undertaking an ongoing expansion of Khalifa Port and is
targeting an expansion in container terminal capacity to 15 million TEUs
by 2030 which is expected to drive an increase in business at both Khalifa
Port KIZAD and ZonesCorp.

Strong hinterland and
logistics connections

Abu Dhabi is located at the crossroad of trade routes, with direct access
to an expanding population of consumers within Europe, Africa and most
of Asia. Abu Dhabi benefits economically from modern and extensive sea,
air, road and, in the future, rail transport.

Robust operational
performance

Between 2014 and 2020, the Group has grown its operations in all
relevant metrics. For example:

. its general cargo volumes grew from 12.8 million tons in 2014 to
30.0 million tons in 2020, with growth being recorded in each year;

. its container volumes grew from 1.1 million TEUs in 2014 to 3.2
million TEUs in 2020, with growth being recorded in each year
except 2017;

. its unitised vehicle Ro-Ro volumes grew from 106 thousand units

in 2014 to 150 thousand units in 2019, with growth being recorded
in each year except 2016 and, as a result of COVID-19, in 2020;
and

. its cruise passenger numbers grew from 147 thousand
passengers in 2014 to 493 thousand passengers in 2019, with
growth being recorded in each year except 2020, where
passenger volumes were adversely impacted by COVID-19 travel
restrictions.

Investment in
digitalisation and
automation

Since 2016, the Group has invested in developing Magta Gateway which,
through its PCS and other technologies, supports the planning,
implementation and more efficient movement of goods and cargo through
its ports, logistics network, across businesses in its industrial zones and
the market in general. Through these systems, the Group is helping to

11 s
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reduce costs for its customers and partners and making itself more
attractive to new customers.!

Solid financial The Group's financial performance is characterised by steadily growing
performance revenue, the majority of which is contractually committed in nature,
strengthening Adjusted EBITDA and a relatively low debt profile.

The Company has a stable and long-tenured international management
Stable and experienced | team with significant experience in ports, maritime, logistics and global
management team trade. This experience has been key to the development and expansion
of the Group over the last five years. The Company management remains
committed to the ongoing growth of the Group.

8) BACKGROUND ON THE COMPANY / IMPORTANT STAGES OF THE COMPANY

The Company is one of the UAE's leading integrated ports and industrial zone operators. Established in
2006 by Emiri decree, and registered under commercial license number 1004600, prior to the Listing the
Company was wholly owned by ADQ, which in turn is wholly-owned by the Government. The business of
the Company actively supports the Government's economic strategy and directives which have been put
in place to grow Abu Dhabi's economic productivity and GDP.

The Group owns or operates 10 ports in the UAE and a terminal in Guinea, over 550km? of industrial zones,
and an end-to-end logistics business. The Group further offers a range of maritime services and has
developed a digital platform which is improving the regional supply chains in Abu Dhabi and the UAE. As
part of its mandate, the Company is Abu Dhabi's exclusive developer, operator and regulator of non-military
and non-oil and gas ports and related infrastructure. Since its establishment, the Company has been
completely aligned with the economic plans and directives of Abu Dhabi’s 2030 Economic Vision, playing
a pivotal role in the economy both through its contributions to Abu Dhabi and UAE non-oil GDP? and through
approximately 212,000 jobs supported by the Company in the UAE.3

The Company operates across five business clusters:

. Ports, which owns or operates 10 ports and terminals in the UAE. Outside the UAE, the Group
operates Kamsar Terminal at Kamsar Port in Guinea on behalf of EGA;

. Industrial and free zones, which principally operates KIZAD and ZonesCorp following integration
of eight other industrial zones into the Group at the start of 2020;

. Logistics, which provides a range of logistical services, such as transportation, warehousing and
cargo handling services and valued added services, principally through MICCO;

! Where this Listing Prospectus makes statements referring to all Intellectual Property (IP) rights of the Company, this
should be read in light of the fact that following the Listing, it has been resolved that all IP rights attached to the
software of the Advanced Trade Logistics Platform will be transferred to an affiliate of ADQ for nominal
consideration. All other assets currently comprising the Digital Cluster of the Company, including the existing PCS and
personnel of the Digital Cluster, will remain within the Group. This restructuring is not expected to impact the valuation
of the Company.

2 The contributions were estimated by Oxford Economics to be 13.6 per cent. in Abu Dhabi and 7.4 per cent. in the
UAE in 2020.

3 Wherever this Listing Prospectus makes a statement which refers to ownership by the Company of, or indicates that
the Company owns, real properties, such statement should be read in light of the fact that it has been resolved that,
following the Listing, the Company will transfer the ownership of all the land which the Group currently owns to an
affiliate of ADQ for no (or for a nominal) consideration, while retaining all usufruct rights in, and remaining as a
usufructuary of, all the land plots which are currently in use by the Group, or those which the Group needs to use in
order to meet the targets of the Group’s business plan for the period from 2021-2025. This restructuring is not expected
to impact the valuation of the Company.
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. Maritime, which provides a range of maritime services, including feedering, to local and
international customers principally through SAFEEN and transshipment and offshore support
services through partnerships and, through Abu Dhabi Maritime, is the primary custodian of Abu
Dhabi's waterways and regulator of the maritime sector in Abu Dhabi; and

. Digital, which provides digital services, including the PCS, to external customers through Magta
Gateway as well as services to the Group's other clusters. Maqgta Gateway's PCS digitised the
processing of trade, cargo and logistics across the Group's ports and industrial sectors. The
evolution of the PCS into the ATLP is expected to drive the further digitisation of trade across the
UAE and the surrounding region.

Over the period from 2020 to 2025, the Company's strategy is to build the Group into a regional champion
by consolidating and integrating related logistics, transportation and maritime entities in Abu Dhabi and
then expanding beyond its regional base to become an integrated logistics and trade enabling company.

As at 31 December 2020, the Group had total assets of AED 24,814 million. In 2020, the Group generated
revenue and Adjusted EBITDA of AED 3,424 million and AED 1,547 million, respectively.

THE COMPANY’S GROUP STRATEGY

The Company’s strategy focuses on developing a fully integrated business across ports, industrial zones,
logistics, maritime and digital services, which will meet the demand from the anticipated future growth in
global trade and demand for value-added logistics services.

The Company's vision is for the Group to be the preferred provider of world class, integrated ports, logistics
and industrial zone services and its mission is to enable trade businesses by effectively managing
integrated assets and services, promoting Abu Dhabi as a premier trade hub, creating long-lasting
relationships with customers, and maximising shareholder value.

Over the period from 2020 to 2025, the Company's strategy is to build the Group into a regional champion
by consolidating and integrating related logistics, transportation and maritime entities in Abu Dhabi. The
long-term aim is to expand beyond its regional base to become a more globally integrated logistics and
trade enabling company.

The strategy envisages:

. capacity expansion at its existing ports and digital growth to support assets and expedite clearance
times, with a view to increasing its share of the UAE's trade flows and continuing to grow as a
trans-shipment hub for its region;

. improving the efficiency of its logistics operations to support customers across all business clusters,
such as its industrial zones, and improve the attractiveness of Abu Dhabi to foreign direct
investment; and

. expanding its regional footprint through acquisitions to facilitate trade that has direct benefit to Abu
Dhabi and growing its international presence to hedge any potential regional economic volatility.

The Company's strategy has been developed around three key drivers:

. Organic growth: with a focus on maintaining and expanding market share within the UAE and the
surrounding region. The strategy aims to achieve high industrial zone occupancy along with high
utilisation of ports services through maintaining long-term contracts and maximising returns from
existing customers across all segments of the business. Marketing the business to a global
customer base is expected to play a key role in attracting new business;
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. Developing new markets: to protect its long-term growth and in response to the changing growth
dynamics in the global trade and logistics sector, the Company is developing key partnerships and
clients along both coasts of the Arabian Peninsula, and in China, the Indian subcontinent and
Africa, including for example its partnership with COSCO in relation to the second container
terminal at Khalifa Port and SAFEEN Feeders which serves a number of Indian ports; and

. Diversification of new product and service development: the Company expects to continue to
diversify its core business to meet market demand and generate additional revenue and profit.
Recently, for example, it has developed feeder shipping services and offshore services and it
continues to invest in new digital services such as the ATLP, which is expected to become the
single window digital trade platform for Abu Dhabi. The Company works closely with its clients and
partners to adapt its ports and facilities, for example its new bulk liquids terminal, which is under
construction. Within the logistics and industrial zone segments of the portfolio, the business is
responding to specific client needs and demands, including cold chain services for the
pharmaceutical and food supply chains and the provision of new technology as part of industrial
warehousing and real estate development.

When making acquisitions, the Company intends to focus on companies that (i) are located in attractive
geographies (measured by volume of exports to/imports from the UAE, their current and potential foreign
direct investment in the UAE and the commodities traded), (ii) have appropriate scale, (iii) are financially
attractive and (iv) have a strong management track record.

STRENGTHS
The Company believes that the Group benefits from a number of significant strengths.
0] The Group is strategically important to Abu Dhabi

The Board currently includes the Chairman of the Abu Dhabi Department of Municipalities and Transport
(the “DMT"), who is also a member of the Abu Dhabi Executive Council.

The Company is Abu Dhabi's exclusive master developer and regulator of ports and related infrastructure
(excluding military and oil and gas), and it possesses control and regulatory rights over all commercial ports
assets previously owned by the Abu Dhabi Seaports Authority.

(ii) The Group benefits from advanced facilities and significant synergies between its business
clusters, principally through its ports and its industrial zones

The Group's advanced facilities include Khalifa Port, which is a world-class deep sea port with CD-18.5m
draft and berths and facilities capable of accommodating latest generation cargo vessels, including the
largest ships currently at sea. Khalifa Port was the first semi-automated deep water container port in the
GCC region.

KIZAD and ZonesCorp’s transport infrastructure provides market accessibility for its tenants through the
provision of future rail freight facilities, as well as four-lane highways and three-lane arterial roads. Major
interchanges are constructed with bridges and each plot has road access and utility connectivity.

The Group is undertaking an ongoing expansion of Khalifa Port and is targeting an expansion in container
terminal capacity to 15 million TEUs by 2030 which is expected to drive an increase in business at both
Khalifa Port, KIZAD and ZonesCorp.
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(iii) The Group benefits from its strong hinterland and logistics connections

Abu Dhabi is located at the crossroad of trade routes, with direct access to an expanding population of
consumers within Europe, Africa and most of Asia. Abu Dhabi benefits economically from modern and
extensive sea, air, road and, in the future, rail transport.

(iv) The Group is a key driver of Abu Dhabi's non-hydrocarbon economy

Abu Dhabi has a long-term strategy of diversifying Abu Dhabi's economy away from its reliance on
hydrocarbons as the single major revenue source with a view to creating conditions that allow Emiratis to
participate fully in the wealth of Abu Dhabi. The Group is integral to this process of economic diversification
through its development of strong industrial capabilities across attractive fundamental industries, including
transportation, trade logistics, food and agriculture, pharma, automotive and retail which are identified as
some of the key focus sectors in Abu Dhabi's 2030 Economic Vision.

(v) Investment in digitalisation and automation to drive cost efficiency and improved customer
experience

Since 2016, the Group has invested in developing Maqgta Gateway which, through its PCS and other
technologies, supports the planning, implementation and more efficient movement of goods and cargo
through its ports across businesses in its industrial zones and the market in general. Through these
systems, the Group is helping to reduce costs for its customers and partners and making itself more
attractive to new customers.*

(vi) The Group continues to demonstrate robust operational performance
Between 2014 and 2020, the Group has grown its operations in all relevant metrics.

. its general cargo volumes grew from 12.8 million tons in 2014 to 30.0 million tons in 2020, with
growth being recorded in each year;

. its container volumes grew from 1.1 million TEUs in 2014 to 3.2 million TEUs in 2020, with growth
being recorded in each year except 2017;

. its unitised vehicle Ro-Ro volumes grew from 106 thousand units in 2014 to 150 thousand units in
2019, with growth being recorded in each year except 2016 and, as a result of COVID-19, in 2020;
and

. its cruise passenger numbers grew from 147 thousand passengers in 2014 to 493 thousand

passengers in 2019, with growth being recorded in each year except 2020, where passenger
volumes were adversely impacted by COVID-19 travel restrictions.

The Group has added significant new port operations including its concession at Fujairah Port and a new
container terminal at Khalifa Port in 2018 and has a number of expansion projects ongoing at Khalifa Port.

The Group'’s logistics business was strengthened in 2019 by the acquisition of MICCO and a new maritime
logistics joint venture for offshore services which was entered into in 2020.

Its maritime business launched SAFEEN Feeders in 2020 and its digital business introduced the first PCS
in Abu Dhabi in 2016 and is currently evolving that system into the broader ATLP.

4 See footnote 1.
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(vii) The Group demonstrates solid financial performance and reliable revenue and cash flow
generation

The Group's financial performance is characterised by steadily growing revenue, the majority of which is
contractually committed in nature, strengthening Adjusted EBITDA and a relatively low debt profile. Detalil
on the Company’s financial position as at 30 September 2021 (based on the auditor-reviewed statements
for the third quarter of 2021) is set out below. The Financial Statements for the Company is available in
ANNEX (2) THE FINANCIAL STATEMENTS.

The Group's revenue grew from AED 2,768 million in 2019 to AED 3,424 million in 2020, representing
growth of 23.7% in 2020 compared to 2019. During the nine months ended 30 September 2021, the Group’s
revenue reached AED 2,791 million compared to AED 2,295 million during the nine months ended 30
September 2020. The Group's revenue is underpinned by partnerships with major container terminal
operators, such as COSCO and MSC. In addition, a significant portion of its revenue is fixed by virtue of
long-term leases and strong relationships with major industrial tenants such as EGA, also lock in future
volumes. For example, the average lease term at KIZAD and Khalifa Port is between 40 and 50 years.

Twelve-month ended 31 Dec
AED thousand 2020 2019
Revenue 3,423,897 2,767,626
GOoVernMENt QrantS .......cccccceeeemmmmmmmmenenenrernenenreenrnrennnnne 106,985 105,754
DIFECE COSES .ttt (1,749,884) (1,274,176)
Gross profit 1,780,998 1,599,204
Share of profit/(loss) from joint ventures ....................... 51,017 42,190
General and administrative eXpenses ...........cccccuveeeen.. (564,367) (633,192)
Impairment of trade receivables .............cccoiois (92,394) (183,617)
Selling and marketing eXpenses .........cccccccveviveeeeninnen. (29,542) (34,684)
FINance iNCOME ........cooiiiiiiiiiei e 4,645 13,365
Impairment of investment properties ...........ccccoeeeeennns (458,900) i
FINANCE COSES ...uviiiiiiiiiiiiee e (326,786) (308,947)
Other iNCOME ....oooiiiiiiiiiie e 32,337 5033
Profit for the year 397,008 499,352
Attributable to owners of the company ..............cccc........ 394,432 496,971
Non-controlling iINtErests ........oviiiiiiiieeiiiieeeeeeees 2,576 2,381
Profit for the year ..o, 397,008 499,352

Three-month ended 30 Sep Nine-month ended 30 Sep
2021 2020 2021 2020

AED thousand
REVENUE ....oevivieveeee e 959,387 777,634 2,791,018 2,294,622
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AED thousand

Government grants .........ccccccveennns
Direct COStS ...ooiiieiiiiiieeee e,
Gross Profit ....ccccvvveeeiiiiieeiiien,

Share of profit/(loss) from joint
VENTUIES ..ot

General and administrative
EXPENSES .evvveeiiirieeeeirieeeeitrre e

Selling and marketing expenses ....

Reversals/(provision) for
impairment losses on financial
ASSELS .iiiiiiiie

Impairment of investments in equity
accounted investees .............cco..e...

Finance income ...........ccooccvieeeennn.
Finance Costs .......ccccocvvviiniineennn,
Other income/(expenses) ...............
Profit for the period ............ccee.....
Attributable to ...,
Owner of the Company ..................
Non-controlling interests ................
Profit for the period.......................

Basic and diluted earnings per
share (AED) ..ccccccoevvcvviieeeeeecec

Adjusted EBITDA ........ccooiiieeennn

AED thousand

Profit

Adjusted for:

Depreciation and
amortization (direct costs)? ...

Depreciation and
amortization (operating
expenses)l.......ccccvcieeeiiinenn,

Finance Costs .......cccccceeeinnns
Government grants ..............

Finance income ...................

Impairment of costs ..............

Three-month ended 30 Sep

2021

32,939
(549,532)
442,794

(2,489)

(171,980)
(10,753)

27,792

(17,850)
143
(83,921)
5,432
189,168

187,337
1,831
189,168

0.05
390,798

Twelve-month ended 31 Dec

2020

397,008

409,365

66,365

326,786
(106,985)

(4,645)

458,900

17

2020

26,383
(400,073)
403,944

14,575

(143,776)
(5,925)

9,917

151
(61,314)

(979)
216,593

216,389
204
216,593

0.06
367,303

2019

499,352

381,332

55,677
308,947
(105,754)
(13,365)

Nine-month ended 30 Sep

2021

91,649
(1,577,079)
1,305,588

33,729

(479,773)
(29,167)

15,586

(17,850)
477
(246,284)
13,385
595,691

590,047
5,644
595,691

0.15
1,160,717

2020

79,148
(1,111,817)
1,261,953

43,887

(416,205)
(15,877)

(54,769)

4,535
(185,204)
163
638,483

636,409
2,074
638,483

0.17
1,081,370

Ninth-month ended 30 Sept

9m2021

595,691

345,612

47,406
246,284
(91,649)
477)
17,850

9m2020

638,483

300,445

40,922
185,204
(79,148)

(4,535)
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. 1,546,794 1,126,189 1,160,717 1,081,370
Adjusted EBITDA ................

. 45.2% 40.7% 41.6% 47.1%
Adjusted EBITDA %? ............

1) See note 24 to the 2020 Financial Statements and note 23 to the 2019 Financial Statements
) Adjusted EBITDA divided by revenue

The Group's Adjusted EBITDA grew from AED 1,126 million in 2019 to AED 1,547 million in 2020,
representing growth of 37.3% in 2020 compared to 2019, and its Adjusted EBITDA margins were 40.7% in
2019 versus 45.2% in 2020. During the nine months ended 30 September 2021, the Group’s Adjusted
EBITDA was AED 1,161 million compared to AED 1,081 million during the nine-month period ended 30
September 2020. Adjusted EBITDA margins were 41.6% for the nine-month period ended 30 September
2021 and 47.1% for the nine months ended 30 September 2020.

30-Sep-21 31-Dec-20 31-Dec-19
AED thousand
Bond payable..................... 3,578,788 - -
20 40111/ oo [PPSR 367,310 4,050,000 1,719,986
Cash and bank balances............ccccccvvvivviinnnnnns 632,213 271,411 1,088,778

The Group's borrowings amounted to AED 1,719 million as at 31 December 2019 and AED 4,050 million
as at 31 December 2020. As at the same dates respectively, the Group had cash and bank balances of
AED 1,089 million and AED 271 million. The Group's net leverage ratio, calculated as borrowings less cash
and bank balances divided by Adjusted EBITDA, was 0.6 times as at 31 December 2019 and 2.4 times as
at 31 December 2020.

In May 2021, the Group issued an unsecured USD 1 billion 10-year Euro Medium Term Note, which was
jointly listed on the London Stock Exchange (LSE) and Abu Dhabi Securities Exchange (ADX). The Group
further settled and cancelled its bilateral Revolving Credit Facilities of AED 4,300 million replacing them
with a syndicated Revolving Credit Facility of USD 1,000 million. As at 30 September 2021 the Group’s
bond liability was AED 3,579 million while other borrowings amounted to AED 367 million and the Group
had cash and bank balances of AED 632 million.

Twelve-month ended 31
Dec Nine-month ended 30 Sep

2020 2019 2021 2020
AED thousand
Cash flows from operations before
working capital changes.................... 1,613,165 1,293,991 1,133,606 1,086,988
Net cash generated from operating
ACHVITIES....vveee e 463,928 1,768,948 595,044 275,995
Net cash used in investing activities . (2,570,712) (1,749,878) (1,290,953) (2,558,027)
Net cash from financing activities ..... 1,311,517 431,603 1,055,198 1,371,850
Cash and cash equivalents at the
beginning of the period...................... 1,056,945 606,272 262,046 1,056,945
Cash and cash equivalents at the
end of the period ........cccccvveeeiiinnne, 261,678 1,056,945 621,335 146,763

18 21wt hgiitnilg o

<~ ABU DHABI PORTS




In 2020 and 2019, the Group’s net cash generated from operating activities was AED 464 million and AED
1,769 million, respectively. During the nine months ended 30 September 2021, the Group’s net cash
generated from operating activities was AED 595 million compared to AED 276 million during the nine-
month period ended 30 September 2020.

(viii) Stable and experienced management team

The Company has a stable and long-tenured international management team with significant experience
in ports, maritime, logistics and global trade. This experience has been key to the development and
expansion of the Group over the last five years. The Company’s management remains committed to the
ongoing growth of the Group.

COMPANY’S MILESTONES/ IMPORTANT CHANGES (AS OF THE DATE OF ITS ESTABLISHMENT
UNTIL THE DATE OF SUBMISSION OF THE LISTING APPLICATION)

Period Significant Event
2008 The Company acquired a 50 per cent. shareholding in ADT.
2010 KIZAD launched.

Mussafah Channel completed and handed over to the Company.

2012 Khalifa Port inaugurated.

2013 Abu Dhabi Ports Marine Services, now SAFEEN, established.
Free Port and Zayed Port upgraded.

2014 Zayed Port operations taken over. Magta Gateway PCS project initiated.
2015 Al Mirfa Port inaugurated. Abu Dhabi cruise terminal inaugurated.
2016 Agreement with COSCO in relation to CSP terminal at Khalifa Port signed and five year

Khalifa Port expansion programme initiated. Khalifa Port Free Trade Zone launched.
Master Services Agreement in Guinea (Port Operations) signed.

2017 Delma Port completed. Concession agreement with the Port of Fujairah signed and
Fujairah Terminals launched. Maqgta Gateway inaugurated and a shipping and freight
forwarding platform, named MARGO, launched.

2018 100 per cent. of ADT acquired, ADT logistics business transferred to the Company’s
Logistics and 49 per cent. of ADT transferred to TIL, the container terminal arm of MSC.
Joint ventures entered into in relation to transshipment operations in Guinea (joint venture
with Louise Dreyfus Armateurs) and the Ro-Ro operations in Khalifa Port. CSP terminal
inaugurated.

2019 Further significant Khalifa Port expansion projects announced. MICCO acquired.
Ownership of the Company was transferred to ADQ. Mugharraqg Port expansion completed
and operations commenced.

2020 Arabian Chemical Terminals commenced building bulk liquid and gas terminal at Khalifa
Port. SAFEEN Feeders launched. ZonesCorp integrated. SAFEEN signed agreement with
Allianz Marine & Logistics Services to launch a new international provider of integrated
maritime logistics services (joint venture with Offshore Support & Logistic Services LCC).

Maritime mandate of Department of Transport transferred to the Company.
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Period Significant Event

2021 Agreement with Transportr Ltd to accelerate the development of the inland container depot
in Mussafah signed. Land lease agreement with Anchorage Investment (national feed
subsidiary company) in relation to the development of grain storage and processing plans
at Khalifa Port signed. Khalifa Port coral reef relocation launched. Transshipment
agreement signed between SAFEEN and Emirates Steel for transshipment services.

The Company secured contracts to manage vaccine distribution for the Hope Consortium
and to manage the pharmaceutical logistics support network for Rafed, a healthcare supply
chain entity established in the UAE.

May 2021 | In May 2021, the Company successfully issued inaugural USD 1 billion 10-year senior
unsecured notes under its newly established EMTN program.

July 2021 | Container concession agreement with CMA-CGM in relation to the North terminal at Khalifa
Port signed.

January The Company took ownership of a 22.3% stake in Aramex and a 10% stake in NMDC.
2022

February The Company increased its shared capital from AED 3,840,000,000 to AED 5,090,000,000.
2022

9) BUSINESS BACKGROUND

DESCRIPTION OF THE GROUP
The Group operates through five clusters:
(i) Ports cluster

The Ports cluster owns and/or operates 10 ports in the UAE. The UAE ports include major commercial
ports in Abu Dhabi and a port in Fujairah that is operated under a 35-year concession as well as community
and free ports. Outside the UAE, the Group also operates Kamsar Terminal at Kamsar Port in Guinea on
behalf of EGA. The Ports cluster offers a range of services to its customers developed around the
integration of advanced technology, automation, world-class infrastructure, exemplary port services and
storage. These services include container shipping and handling, efficient general cargo transportation,
bulk cargo shipping and management, Ro-Ro, cruise terminals and hosting, warehousing and storage
(including cold storage), container freight station, inland container depot and dry port facilities.

Up until 2010, the Company principally operated as the Port Authority for Abu Dhabi and as developer of
Khalifa Port and KIZAD. Shortly after, the Company started operations at Khalifa Port through a joint
venture, ADT, in 2012 and in 2014 it took over operations at Mina Zayed Port where it also inaugurated a
new cruise terminal. In 2018, it was awarded a 35-year port concession in Fujairah.

In 2020, Lloyds List recognised Khalifa Port as the fastest growing port in its world's top 100 ports list.
Moving from 95 to its new position of 71, the port was noted for achieving the largest percentage jump in
container throughput.

The key ports in the Ports cluster's portfolio are Khalifa Port, Zayed Port, Mussafah Port and Fujairah Port.

The remaining ports in the Ports cluster are:
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e Muharraq Port;
e Delma Port;
e Al Mirfa Port;
e Al Sila Port;
e Shahama Port;
e Free Port; and
e Kamsar Terminal.
(ii) Industrial and free zones cluster (“IFZ")

The IFZ cluster principally operates KIZAD, the largest integrated trade, logistics and industrial hub in the
UAE, and, following the integration of ZonesCorp in 2020, eight additional industrial zones in strategic
locations in Abu Dhabi city, Al Ain and elsewhere. In addition, multiple worker residential cities are also
regulated throughout Abu Dhabi by ZonesCorp. The IFZ cluster covers a land area of over 550km?,
including over 550,000m? of logistics and warehouse space including assets under development, that hosts
more than 1,500 global, regional and local businesses.

As at 31 December 2020, the IFZ cluster had a market share of around 55 per cent. of the total area of
industrial and free zones in the UAE and nearly 12 per cent. of the total area of industrial and free zones in
the GCC, based on the Group’s own analysis.

KIZAD

KIZAD, which is one of the largest industrial zones globally at 410km?, first opened in 2010 with Emirates
Aluminium Company PJSC, now part of EGA, as its first tenant. In 2016, the 100km?2 Khalifa Port Free
Trade Zone, which is Khalifa Port's trade, logistics and manufacturing hub spread across two separate
areas within KIZAD, was inaugurated.

KIZAD has a wide portfolio of investment sectors including aluminium, automotive, engineered metals, port
logistics, food processing, and other industries that rely on Khalifa Port. Area A within KIZAD is a 51km?
area that offers free zone offices and warehouses as well as industrial and logistics plots for heavy and
general industries. Key long-term clients within Area A include EGA, Senaat (an ADQ company), ADNOC,
Borouge, Al Futtaim Motors, National Foods Products, Elite Agro, JOCIC and Agility Logistics. Area B
covers 359km?, of which 49km?2 is currently in development and will host heavy, light and logistics industries,
commercial complexes, big box retail stores, town centre and mixed use developments, as well as
residential developments.

The table below illustrates the growth of KIZAD in terms of land area leased and warehouse space leased
in each of 2020, 2019 and 2018.

2020 2019 2018
Land area leased (km?) 24.8 22.8 21.1
Warehouse area leased (m?) 182,682 139,021 87,241
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ZONESCORP

ZonesCorp owns and manages eight industrial zones spread across Abu Dhabi. These comprise the four
Industrial Cities of Abu Dhabi (“ICAD”), ICAD I, 11, lll and 1V; Al Faya, Haffar, Rahayel and Al Ain Industrial
City.

In addition to its role as an industrial zone developer, ZonesCorp leases land for, regulates and manages
29 operational workers residential cities across Abu Dhabi with an aggregate capacity of 393 thousand
beds and an occupancy rate of 58 per cent. as at 31 December 2020. The majority of these cities have
been developed in cooperation with private sector investors on different public private partnership and Build
Own Operate Transfer (BOOT) models. ZonesCorp also regulates an additional 13 workers residential
cities (for which it does not lease the land and which it does not manage), raising the total capacity of the
workers residential cities regulated by it to 470 thousand beds as at 31 December 2020.

The table below illustrates the growth of ZonesCorp in terms of land area leased.

As at 31 December

2020 2019 2018
Land area leased (KM?3).......ccoceeeviieeeeciieee e 30.3 26.4 n/a
Warehouse area leased (M?) ..........cccvvveeviivveeevcnnnnn. 59,176 50,112 n/a

(iii) Logistics

The Group's logistics business began in 2014 when the Company signed a contract with Borouge, a major
Abu Dhabi petrochemicals company, to provide logistical services, value added and warehousing services.
The Logistics cluster was established in 2018 following the acquisition of the ADT logistics business to
handle the Group's expanded scope of logistics beyond what it was already undertaking for Borouge. The
Group subsequently acquired MICCO, one of the first local road transporting and freight forwarders
established in Abu Dhabi and a pioneer in offering consolidated freight services to Abu Dhabi's oil and gas
industry, to serve as a fulcrum for the Logistics cluster. During 2020, the Logistics cluster accelerated its
expansion into cold chain for the pharmaceutical and food sectors in response to COVID-19 and the Group
became a lead partner in the Hope Consortium, which was established by Abu Dhabi's Department of
Health as a public private partnership tasked with co-ordinating the safe and efficient international
distribution of COVID-19 vaccines. In addition, in 2021, the Logistics cluster was contracted to manage the
pharmaceutical logistics support network for Rafed, a healthcare supply chain in the UAE.

The Group's core logistics services for clients principally cover:

. transportation, including sea import and export services and local distribution by truck and courier
and with a sector-specific focus on the oil and gas industry, metals and mining, industrial and
consumer goods, the automotive industry and cold chain logistics for the pharmaceutical and food
sectors;

. contract logistics, including warehousing of goods at ports and in the Group's industrial zones with
multi-temperature storage solutions (including ultra-low pharmaceutical storage capability of -80C),
inventory management using information technology, order picking at pallet case and unit level and
bonded and free circulation facilities, as well as value added logistics and planning services, such
as packing and removal, repair and VAT services; and

. freight forwarding, including customs clearance services and connection to and processing of
goods by air and sea.

The Logistics cluster owns and operates more than 350 transport vehicles, has 11 storage facilities across
the GCC and over 350,000 m? of logistics storage and an operating area serving all major industry sectors
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including food, logistics, automotive, polymers, metals and chemicals, construction materials, oil and gas,
life sciences and pharmaceuticals, agricultural technology and advanced technology.

The cluster's state-of-the-art automated logistics facilities ensure fast and high-quality services for the oil
and gas, polymers, retail, maritime, fast moving consumer goods, e-fulfilment, automotive, healthcare,
power and alternative energy, manufacturing, industrial, aerospace, and technology sectors. The cluster's
19,000m? cold store facilities have the capacity to store over 70 million COVID-19 vaccines at temperatures
between -80°C and 8°C. These cold store facilities are being expanded by additional facilities of
approximately 72,000m? which are expected to be delivered by 2022.

The acquisition of MICCO brought an established regional logistics business with a large client base and
an operational asset base which complemented the Group's established Abu Dhabi customer base and
contacts across its businesses and its large capacity expansion with multi-cargo capability.

The Logistics cluster has 1,500 employees and has achieved the ISO 9001:2015, 1SO 45001:2018 and
ISO 14001:2015 certifications.

(iv) Maritime

The Maritime cluster principally comprises two entities: SAFEEN and Abu Dhabi Maritime. It also handles
bulk transshipment for EGA at Kamsar in Guinea and for Emirates Steel Industries through the Mussafah
Channel. In 2020, SAFEEN Feeders was launched to provide improved connectivity to Khalifa Port and in
the same year a joint venture was established to provide offshore support services.

SAFEEN

Established in 2013, SAFEEN provides a range of maritime services to local and international customers,
including:

. port services: SAFEEN provides all the services required at all UAE ports owned by the Group to
ensure safe passage for calling vessels, including pilotage, tug and towing services, vessel traffic
services and mooring services. In 2019, SAFEEN completed over 10,800 towage operations and
36,000 vessel calls and oversaw more than 6,500 piloted vessels;

. maritime services: SAFEEN's maritime services include diving, maritime emergency handling, oil
spill response, ferry management, bunkering, bollard pull testing, fender leasing and ancillary
services; and

. navigation services: SAFEEN's navigation services ensure safe and efficient movement of
vessels in and out of the waters of Abu Dhabi, providing approximately 2,000 buoys and beacons,
as well as bathymetric services, all in accordance with the maritime buoyage standards of the
International Association of Marine Aids to Navigation and Lighthouse Authorities.

In addition, in June 2020, SAFEEN established SAFEEN Feeders, which transports containers between
central container terminals and other ports. SAFEEN Feeders serves main line shipping clients and
provides increased connectivity between ports serving the UAE, the broader Gulf region, the Indian sub-
continent and along the UAE coast and Oman.

The Maritime cluster's assets include a total of 197 vessels, including small container vessels, harbour tug
boats, pilot boats, speed boats and buoy and survey vessels, as well as a vessel traffic service centralised
centre and two training simulators at the Abu Dhabi Maritime Academy which delivers a range of short
training courses aimed at professional mariners and undertakes research and development activities.

ABU DHABI MARITIME
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Established in 2020 in agreement with the Abu Dhabi Department of Transport, Abu Dhabi Maritime is the
primary custodian of Abu Dhabi's waterways and was created to help achieve the Government's vision for
Abu Dhabito become a major global maritime hub. Abu Dhabi Maritime's responsibilities include developing
maritime sector strategy; implementing and monitoring regulations, codes and health, safety, environment
and quality standards; developing and maintaining all maritime infrastructure; acting as the registrar for
maritime assets and licensing maritime activities; investigating accidents and incidents; and sharing data
and knowledge on the sector.

TRANSSHIPMENT AND OFFSHORE SERVICE BUSINESS

In line with the strategy to diversify the maritime service offerings, the Group has also entered into
agreements to provide transshipment services to EGA in Guinea as part of a joint venture and to Emirates
Steel Industries in the UAE. The Group has also entered into a new partnership with a local company to
provide offshore support services, including vessel chartering to the oil and gas sector.

(v) Digital

The Digital cluster comprises Maqgta Gateway, which provides digital services to the Group's other clusters
as well as to external customers. The cluster supports the process planning, implementation and movement
of goods and cargo, with a focus on increasing the efficiency of cargo and freight logistics across the supply
chains supported by the Group.

A significant proportion of the Digital cluster's activity is undertaken for other clusters as it contributes to
effective service delivery through digital means and enhances overall productivity across clusters.

Magqgta Gateway was established in 2016. The PCS was the first solution of its kind in the UAE and is used
across the Group's ports. PCS is an online community-based system that standardises and secures all the
information exchange among port stakeholders, customers and governmental authorities, providing a
single window to the port ecosystem with total integration. The PCS utilises advanced technologies to
facilitate the online clearance, delivery, warehousing and truck booking for cargo and goods. PCS offers
more than 140 services, including vessel management, cruise ship, ease of registration and payment,
container, general cargo and Ro-Ro services, as well as vessel tracking through its Al Manara mobile app.
Since it was launched PCS has recorded in excess of 30 million transactions across all users, with more
than 102,000 vessel calls having been overseen and more than 4.2 million TEUs of container cargo having
been processed.

In 2018, Maqgta Gateway unveiled its Masaha mobile app, a platform designed to assist KIZAD customers
in submitting service requests and tracking orders. In 2019, Maqgta Gateway unveiled MARGO, the UAE's
first online cargo clearance, delivery and warehouse booking marketplace. In 2020, Maqgta Gateway,
through an agreement with digital freight provider TruKKer, expanded MARGO's marketplace capabilities
to include digital truck booking services.

Magqgta Gateway is currently evolving the PCS to become the ATLP by extending the technology platform
of the PCS to create a single window trade platform for the whole of Abu Dhabi. Over 40 Government
partners are involved with the platform's development, along with existing users of the PCS as well as air
operators, logistics companies and economic zones. ATLP is designed to bring together a fragmented
ecosystem and act as a trade catalyst by allowing all trade stakeholders to be able to transact on a single
platform.

QUALITY ASSURANCE, CONTROL AND TRAINING:

The Group understands that quality of output is key to customers. Hence, the Group strives to maintain its
quality assurance standards.
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Quality management is focused on providing confidence that quality requirements are being fulfilled. All
planned and systematic activities are implemented within the quality system, and demonstrated as needed,
to provide adequate confidence that we fulfil the requirement for quality.

In line with international standards, the Group’s Logistics cluster complies with numerous certifications
ensuring regulatory compliance:

e SO 9001:2015 Quality Management;

e |SO 14001:2015 Environmental Management; and

e |SO 45001:2018 Occupational health and safety management.

10) KEY FINANCIAL INFORMATION

The following table sets out certain key financial information of the Group for the periods specified (In
AED million):

Year ended Year ended Year ended

31 Dec 2018! 31 Dec 20192 31 Dec 2020
Revenue 1,699,134 2,767,626 3,423,897
Gross Profit 1,056,896 1,599,204 1,780,998
Adjusted EBITDA 781,637 1,126,189 1,546,794

(1) Does not include ZonesCorp
(2) Includes ZonesCorp for comparative purpose as per restated FY19 numbers presented in FY20 financials

11) MARKET OVERVIEW
CURRENT MARKET STRUCTURE

Market dynamics

Container market highly correlated to GDP. Current regional capacity
developments in countries like KSA pose competition to Abu Dhabi's Khalifa Port
volume growth if shipping line and feeder connections are not secured and capacity
developed.

Container
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Dry Bulk and Dry Bulk and aggregates have experienced a huge slow down due to COVID-19

Aggregates pandemic lockdowns, as raw material projects were postponed. However, segment
is expected to recover rapidly with industries requiring to return output to previous
market levels.

Volumes highly corelated to industrial development of countries and number of
large EPC projects in the region, requiring commodities/project cargo to be shipped
on general cargo ships.

General Cargo

Ro-Ro Vehicle trade highly correlated to countries population and GDP, therefore
expected to remain stable for years to come. However shared mobility and pricing
expected to hit specific market sales.

Port of Fujairah Owned by the government, Port of Fujairah is home to the largest bunkering
operation in the world and moves all liquid bulk of the UAE.

Jebel Ali Operated by global terminal operator DP World with extensive port network. Home
terminal supported by large Free Zone and local population.

Ajman Port Operated by global terminal operator Hutchison Ports.
Limited volumes and growth prospects.

Port Khalid Based in Sharjah, volumes destined for Sharjah tend to be handled via Jebel Al
due to limited connectivity and capacity of Port Khalid.

Khorfakkan Large 5m TEU capacity container terminal, with a lack of shipping line investment.
However, located on Indian Ocean outside Strait of Hormuz.

Port supported by large number of industrial zones which require high amounts of

Ras Al Khaimah
I dry bulk building materials and raw materials for production.

Industrial and Logistics — Leasing market

The UAE’s industrial and logistics sector continues to face challenging trading conditions on the back of
lacklustre global economic growth, a more challenging local economic backdrop and due to recent
structural regulatory changes in the UAE. Whilst structural regulatory changes in the short term may lead
to some form of consolidation, in the long term it is a critical move to support and grow the sector. These
challenges, alongside an increasingly competitive market, have caused market performance to continue to
soften and fragment further.

Prime and Grade A stock, which is limited in supply, has witnessed sustained levels of demand both for
existing stock and upcoming stock where such stock is priced at competitive levels. This has been the case
for the vast majority of zones where such stock exists as can be seen in the key markets event segment of
this report. Prime and Grade A stock in the logistics- warehousing segment of the market has, in particular,
seen a strong level of take up from both e-commerce firms and from third party logistics operators.

However, due to the dearth of supply in this segment and barriers to entry for developers to additional
supply firms, particularly those who are hesitant to commit to significant capital expenditures, have been
hesitant to either enter the market or expand existing operations.

For the regional and international competitiveness of the UAE’s industrial and logistics sector, it is likely to
further cement the case for firms choosing to set up operations in the UAE, particularly given its
infrastructure advantages, instead of other GCC countries.
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In both Abu Dhabi and Dubai we are continuing to see a two-tiered market operate. In comparison to Prime
and Grade A stock, Grade B stock continues to witness limited levels of demand due to the lack of quality
stock. Current availability of stock in this segment of the market is of sub-standard quality and as most of
this had been speculatively constructed, prices remain considerably above market rents.

Average rents for Grade B stock in Dubai as at Q1 2020 ranged from AED 22 per ft?, per annum, to 33 per
ft2, per annum. In Abu Dhabi average Grade B rents ranged from AED 28 per ft2, per annum, to AED 32
per ft2, per annum as at Q1 2020 according to Knight Frank. Demand in the industrial and logistics sector
over the course of 2019 has been driven by the manufacturing, technology, general trading, food and
beverage, engineering and construction and oil and gas sectors. On average, these sectors accounted for
up to 64 per cent. of demand over the course of 2019.

Logistics Sector

The Freight and Logistics Market in UAE is valued at USD 16.93 billion in 2020 and is expected to reach
USD 30.33 billion growing at a CAGR of 10.21 per cent. through the forecast period. The UAE freight and
logistics market has been growing steadily, mainly driven by the consistent and fast growth of e-commerce
across the region and rising international trade.

Major disruptions to trade happened during the pandemic due to trade wars and new trade policies. This is
likely to have a different future outlook with changes in trade treaties with a new administration in the United
States and a new trade policy of The Regional Comprehensive Economic Partnership (RCEP) signed in
the APAC region in 2020. This will augur well for the logistics industry across the world including in the
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United Arab Emirates. The UAE, like other GCC countries, faced a double whammy of sharply lower than
expected oil revenue in 2020 in addition to the impact of the pandemic on the non-oil sectors.

Abu Dhabi strategic location between Asia and Europe, serves both the East and the West, providing
optimum trading conditions for Abu Dhabi. To facilitate the trade and e-commerce market, the Emirate has
implemented initiatives for the development of its infrastructure and technology, to implement a well-
integrated transport system and excellent logistics infrastructure. According to the Federal Competitiveness
and Statistics Authority, the logistics sector in the country was expected to contribute 8 per cent. to the UAE
economy by 2021, up from the current 5.4 per cent. listed by the official UAE government portal.

In recent years and despite economic headwinds swirling around the Arabian Gulf, the logistics sector
continues to occupy the fast lane. The logistics arena outperforms other major industries, but it is now
rightly regarded as a crucial enabler in the country’s economic diversification efforts.

Market size (volume) and % share by competitor by segment
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KEY MARKET TRENDS
Growing E-Commerce in United Arab Emirates

The United Arab Emirates is making rapid strides as the fastest growing e-commerce market in the Middle
East and North Africa (MENA) region, according to a joint study by Dubai Economy and global payments
technology company Visa. Growth in e-commerce comes as digital becomes the future in the UAE. High
internet usage accompanied by smartphone penetration is one of the primary driving forces of growth in
the e-commerce market in the United Arab Emirates.

A significant advancement in digital technology has led to a dramatic increase in active mobile internet
users in the country. The mobile phone penetration in the country is at a world-record high of 210.9 per
cent. UAE residents are among the top 10 globally when it comes to spending time on the internet and
social media, averaging seven hours and 54 minutes daily.

COVID-19 is boosting the UAE ecommerce business as consumers change their shopping behaviour by
opting to buy online rather than shopping at physical stores. This extensive growth of e-commerce is driving
the investments in e-commerce logistics related infrastructure and technology to support the growth of the
e-commerce.

Improving Maritime Transportation Sector
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The United Arab Emirates is also set to benefit from China’s One Belt One Road initiative. This initiative is
a state-backed initiative to connect Asia, Africa, and Europe through a ‘belt’ of ‘overland corridors and a
maritime “road” of shipping lanes’. The United Arab Emirates is among 71 countries that will be connected
via this initiative.

The maritime transport sector is of great importance to the economy of Abu Dhabi due to the great
openness of Abu Dhabi to international trade through is access to the Gulf. The sector provides a high-
quality infrastructure that consists of ports, logistic services, and storage. The United Arab Emirates benefits
from its vital geographic location connecting the Red Sea, East Africa and the Indian subcontinent.

Abu Dhabi Ports Company have also shown continuous growth as the UAE’s maritime trade hub covering
general and bulk cargo, container, and increasing roll-on/roll-off traffic. There is an influx of investment into
the new container terminal at Khalifa Port. Fujairah is another maritime hub in the United Arab Emirates,
and its infrastructure will be subject to further development by Abu Dhabi Ports Company, including the
deepening of berths and expanded storage facilities.

COMPETITIVE LANDSCAPE

The United Arab Emirates freight and logistics market is competitive and fragmented with many
international and local players actively competing for market share. DHL, Aramex, Al-Futtaim Logistics are
some of the leading players in the market. The technology integration in the logistics sector is high and the
emergence of digital players in the pool is increasing. E-commerce growth has also helped in the
emergence of digital players in the region. With the overall logistics infrastructure in the country developing
rapidly the rivalry within the industry is expected to be fuelled further.

12) GROUP STRUCTURE & DETAILS OF THE GROUP COMPANIES

The Group comprises of the following entities®;

No. | Name Shareholders and share capital

1. Abu Dhabi Academy Marine Abu Dhabi Maritime Academy - Sole Proprietorship LLC
Training Center - Sole Proprietorship | is the sole shareholder
LLC

2. Abu Dhabi Free Zone LLC Company (99 shares of AED1,500 each)

Al Huwaiza (sic) General Contracting and Logistics
Services LLC (one share of AED1,500)

3. Abu Dhabi Marine Services Co - Company (99 shares of AED1,500 each)

Safeen LLC Al Howaitha General Contracting and Logistics Services

LLC (one share of AED1,500)

4, Abu Dhabi Maritime Academy - Sole | Company (150 shares of AED1,500 each)
Proprietorship LLC

5 Note that the Company has recently received significant stakes in Aramex and NMDC. See the section titled
“SUMMARY OF SUBSTANTIAL ASSETS, PROJECTS, INVESTMENTS, RELATED PARTY AGREEMENTS
AND MATERIAL CONTRACTS OF THE COMPANY” for more detail.
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No. | Name Shareholders and share capital
5. Abu Dhabi Ports Operating and Company (99 shares of AED1,500 each)
Logistic Company, LLC Al Awid (sic) Project Management & Property LLC (one
share of AED1,500)
6. Abu Dhabi Terminals LLC Terminal Investment Limited SARL and the Company
are the shareholders.
7. Al Awaid Project Management & Company (99 shares of AED 1,500 each).
Property LLC Al Yaher Recruitment and Manpower Services Ltd (one
share of AED 1,500)
8. Al Howaitha General Contracting & Company (99 shares of AED 1,500 each).
Logistic LLC Al Yaher Recruitment and Manpower Services Ltd (one
share of AED 1,500)
9. Al Yaher Recruitment and Company (150 shares of AED1,000)
Manpower Services Ltd
10. | Autoterminal Khalifa Port LLC Company (76,500 shares of AED1 each)
Autoterminal SA (73,500 shares of AED1 each)
11. | Fujairah Terminals Operating Company (99 shares of AED1,500 each)
Company — Fujairah Terminals LLC Al Awid (sic) Project Management & Property LLC (one
share of AED1,500)
12. | Kizad Facilities Management - Sole | Company (150 shares of AED1,000)
Proprietorship LLC
13. | Kizad For Power Utilities and Company (150 shares of AED1,000)
Services - Sole Proprietorship LLC
14. | Khalifa Industrial Zone Company Company (998 shares of AED3,000 each)
LLC Al Awaid Project Management & Property LLC (one
share of AED3,000)
Al Howaitha General Contracting & Logistic LLC (one
share of AED3,000)
15. | Magta Gateway LLC Company (99 shares of AED20,000 each)
Al Awaid Project Management & Property LLC (one
share of AED20,000)
16. | Nishan For Security Services - Sole | Company (150 shares of AED1,000 each)

Proprietorship LLC

30

Wt hg iitnilg o

X ABU DHABI PORTS




No. | Name Shareholders and share capital
17. | OFCO Offshore Support & Logistic Company (76,500 shares of AED100 each)
Services LLC Allianz Marine and Logistics Services Holding Ltd
(73,500 shares of AED100 each)
18. | Safeen Feeders Company - Sole Company (100 shares of AED1,500 each)
Proprietorship LLC
19. | Specialized Economic Zones Company (500 shares of AED1,000 each)
Company (Zonescorp) — Sole
Proprietorship LLC
20. | MICCO Logistics - Sole Company (500 shares of AED20,000 each)
Proprietorship LLC
21. | CSP Abu Dhabi Terminal LLC Company (15,000 shares of AED1 each)
Abu Dhabi Union One Investments Services LLC
(61,500 shares of AED1 each)
COSCO Shipping Ports Abu Dhabi Limited (73,500
shares of AED1 each)
22. | Maritime Authority LLC Company (100 shares of AED1,500 each)
23. | K Shipping Investment Ltd Company (75 shares of AED1,000 each)
LDPL Ship Management & Operation DMCEST (75
shares of AED1,000 each)
24. | ALM Shipping Management Ltd Company (75 shares of AED1,000 each)
LDPL Ship Management & Operation DMCEST (75
shares of AED1,000 each)
25. | Compagnie Maritime De Guinee -SA | Company (50 shares of Guinean Francs 1,400,000
each)
LDPL Ship Management & Operation DMCEST (50
shares of Guinean Francs 1,400,000 each)
26. | Compagnie Des Chargeurs De Company (50 shares of Guinean Francs 1,400,000
Guinee -SA each)
LDPL Ship Management & Operation DMCEST (50
shares of Guinean Francs 1,400,000 each)

The following structure chart shows the Group’s clusters:
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13) DEBT AND INCUMBRANCES

SUMMARY ON COMPANY’'S OUTSTANDING LOANS, CREDIT FACILITIES, INDEBTEDNESS, AND

THE SIZE THEREOF

Borrower

Description

Availed

Company

Facility Agreement dated 8 April 2021 for
the provision of a senior revolving credit
facility entered into between the Company
and (1) First Abu Dhabi Bank PJSC; (2)
Citibank, N.A; (3) BNP Paribas
Conventional Wholesale Bank, Bahrain;
(4) Crédit Agricole Corporate and
Investment Bank; (5) HSBC Bank Middle
East Limited; (6) Mizuho Bank, Ltd; (7)
SGBTCI; (8) Standard Chartered Bank;
and (9) Sumitomo Mitsui Banking
Corporation.

uUSD1,000,000,000

Company

Euro Medium Term Note Programme for
the issuance of 2.5 per cent. Notes are
due in 2031.

UsD1,000,000,000

MATERIAL CHARGES AND ENCUMBRANCES GRANTED ON THE COMPANY’'S ASSETS

ADT

ADT, a subsidiary of the Company, has entered into a movables security agreement, pursuant to which it
has granted the lenders under a revolving facilities agreement:
- first ranking security interest over all its machinery and tangible assets; and
- pledge over all its bank accounts.

ADT has further entered into a contract assignment agreement with the security agent in respect of;

- certain insurances maintained by ADT in respect of its plant and machinery;

- a lease contract;

- certain other key contracts, concession agreements and contractor guarantees; and
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- any lease or hire purchase contract which would, in accordance with the IFRS, be treated as a
finance or capital lease (subject to certain exceptions).

Furthermore, the Company has granted the lenders under the same revolving facilities agreement a pledge
over the shares that it owns in ADT, and a guarantee of a portion of ADT’s dues which is proportionate to
the Company’s stake in ADT.

K Shipping Investment Ltd

K Shipping Investment Ltd, which the Company owns 50% of its share capital, has granted the lenders
under a facility agreement which it has entered into the following securities:
- mortgages in respect of transhipment system eight Vessels that K Shipping Investment Ltd owns;
and
- account charges in respect of a number of its earnings accounts.

Furthermore, the Company has granted the lenders under the same facility agreement a pledge over the
shares that it owns in:

- K Shipping Investment Ltd;

- ALM Shipping Management Ltd.

- Compagnie Maritime De Guinee; and

- Compagnie Des Chargeurs De Guinee.

The Company has granted the lenders under the same facility agreement a guarantee of a portion of the K
Shipping Investments’ dues which is proportionate to the Company’s stake in K Shipping Investment.

14) DETAILS OF SECURITIES ISSUED BY THE COMPANY

In May 2021, the Company successfully issued inaugural USD 1 billion 10-year senior unsecured notes
under its newly established EMTN program.

15) CORPORATE GOVERNANCE
BOARD MEMBERS AND THEIR BRIEF BIOGRAPHY

The table below identifies the members of the Board.

Name Position

H.E. Falah Mohammad Al Ahbabi..........cccccoviieiiiiiiiiiiieees Chairman
Khalifa Sultan Al SUWaII ..........cooovviiiinieeee e Vice Chairman
Jasim Husain Thabet ...........cccooiiiii e Board Member
Mansour Mohamed Abdulgader Al Mulla............cccccovvveeeennn. Board Member
Najeeba Al Jabri..........ooiii e Board Member
H.E. Mohamed Al Hammadi...........ccccooiiieiiiiiieeiniiee e Board Member
Captain Mohamed Al ShamiSi.........ccccviiiiiiiiiiiiieiee e, Board Member

Managing Director
Group Chief Executive Officer

Brief biographies of each of the Board Members follow:
. H.E. Falah Mohammad Al Ahbabi, Chairman

H.E. Al Ahbabi was appointed as Chairman of the Board in July 2019.
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H.E. Al Ahbabi is Chairman of the DMT and a member of the Abu Dhabi Executive Council, where he chairs
the Committee for Public Projects and Operational Affairs. He is also the Chairman of Tadweer, Abu Dhabi's
Waste Management Centre, and was the Chairman of ZonesCorp before it was transferred to the Group.
H.E. Al Ahbabi serves as Chairman of the Emirates Heritage Club and the Committee responsible for Al
Reem Island's critical infrastructure. He also sits on the boards of Etihad Rail, Modon Properties, the
Environment Agency - Abu Dhabi and the Mussafah Future Vision Committee.
H.E. Al Ahbabi holds a degree in Management from California State University, USA.

. Khalifa Sultan Al Suwaidi, Vice Chairman
Khalifa Sultan Al Suwaidi was appointed as a Board Member and Vice Chairman in June 2020.
Khalifa Sultan Al Suwaidi serves as Chief Executive Officer at Abu Dhabi Growth Fund (ADG).
He is also Chairman of Agthia Group, as well as a board member of TAQA and EWEC.
Khalifa has held various senior managerial positions, most recently as Group Chief Investment Officer at
ADQ. He also served as an Executive Director of Refining & Petrochemicals at Mubadala Investment
Company, where he managed the company’s portfolio. Khalifa also held the position of Acting Chief
Executive Officer at Abu Dhabi National Chemical Company and served as Senior Vice President of the

Ventures Unit at Mubadala Investment Company.

Khalifa holds a bachelor’s degree in Business, majoring in Marketing from California State University and
attained an EMBA with Distinction from Zayed University.

e Jasim Husain Thabet, Board Member
Jasim Thabet was appointed as a Board Member in June 2020.
Jasim serves as TAQA's Group Chief Executive Officer and Managing Director, a role he has held since
July 2020. Prior to his role at TAQA, he served as CEO and Managing Director of Abu Dhabi Power
Corporation (AD Power). He also served as CEO of National Central Cooling Company PJSC (Tabreed)
and is a Board member of EWEC.

Jasim holds a bachelor's degree in Mechanical Engineering from Saint Martin's University, Washington
State, USA.

. Mansour Mohamed Abdulgader Al Mulla, Board Member
Mansour Al Mulla was appointed as a Board Member in June 2020.

Mansour also serves as Managing Director and Chief Executive Officer for EDGE Group. He is also a board
member of TAQA and Etihad Aviation Group.

Mansour was ADQ'’s Group Chief Investment Officer most recently. He previously held various senior
management positions at Mubadala Investment Company, including Chief Financial Officer for
Mubadala’s Petroleum & Petrochemicals Platform.
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e Najeeba Al Jabri, Board Member
Najeeba Al Jabri was appointed as a Board Member in December 2021.

Najeeba is the Vice President — Technical Midstream of the Emirates Global Aluminium Group. She started
her career with Emirates Global Aluminium Group ("EGA") in 2013 and has since progressed through the
organisation to her current role as Vice President for the Technical Team of EGA, which she started in
March 2016.

Al Jabri was the first woman to work in the Operations team of Dubai Aluminum PJSC (“DUBAL") in 2004,
and became subsequently (in 2006) the first female potline operation manager in the Middle East. She was
also involved in leading the first Dubal Technology (D20) start-up in 2003 and led the EGA expansion
projects in D20 potlines in 2006- 2007. She led the start-up of longest potlines in the world in Al-Taweelah
site in 2013 -2014 and achieved remarkable milestone in term of safety and complete the mission ahead
of time by three months.

Al Jabri has over 20 years of experience in the chemical engineering industry. In 2001, Al Jabri obtained
her Bachelor’'s degree in Chemical Engineering from the Al Ain University in UAE, and went on to be
awarded a Certificate on Aluminium Smelting and a Masters on Process Control from the University of New
South Wales and Auckland University. In August 2018 she completed a Master of Business Administration
(MBA) at the Hult International Business School.

. H.E. Mohamed Al Hammadi, Board Member

His Excellency Mohamed Al Hammadi was appointed as a Board Member of Abu Dhabi Ports in December
2021.

Al Hammadi has been, since 2008, the chief executive officer of the Emirates Nuclear Energy Corporation
(ENEC), which he has led in successfully delivering the UAE Peaceful Nuclear Energy Program, focusing
on the implementation of the highest national regulations and international standards of safety, security,
quality, transparency and non-proliferation. Al Hammadi sits on the ENEC board of directors as part of its
best practise governance framework. He leads ENEC and oversees its joint venture subsidiaries: Nawah
Energy Company, which is responsible for operating and maintaining the Barakah plant, and Barakah One
Company, which manages the financial and commercial interests of the project.

Prior to joining ENEC, Al Hammadi was General Manager of the UAE Federal Electricity and Water
Authority (FEWA). Al Hammadi is a member of the World Association of Nuclear Operators' (WANO)
Governing Board of its Atlanta Centre. Mohamed is a member of the American Nuclear Society, and the
Project Management Institute (USA). He is a Senior Member of the Institute of Electrical and Electronics
Engineers (USA), the International Council on Large Electric Systems, and the Engineers Association of
the UAE.

In 2019, Ajou University in South Korea recognized Al Hammadi’s vision of the future of the electricity with
an Honorary Doctorate, becoming one of eight leaders to receive such as prestigious accolade in the history
of the university.

Al Hammadi gained his Bachelor of Science degree in Electrical Engineering and his Master of Science
degree in Engineering Management, both from the Florida Institute of Technology, USA.

e Captain Mohamed Al Shamisi, Managing Director and Group Chief Executive Officer
Captain Mohamed Al Shamisi is the Managing Director and Group Chief Executive Officer of the Company.

He was appointed as a Board Member and Managing Director in December 2021. Captain Al Shamisi is
an experienced maritime executive with almost 20 years of industry experience. He joined the Company in
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2008 and has held a number of management roles, including Executive Vice President for the Ports
business.

Mohamed Al Shamisi is Chairman of the Boards of Aramex and Abu Dhabi National Exhibition Company
(ADNEC). He is Vice Chairman of Arab Sea Port Federation and a Board member of Etihad Rail DB, the
Federal Transport Authority - Land & Maritime, and MAKE A WISH Foundation UAE. He also serves as a
member of the Board of Trustees of the Emirates Maritime Arbitration Centre. He has also served as a
Board member of Etihad Airways.

Mohamed Al Shamisi holds an MBA, an advanced Diploma of Applied Science (shipmaster) and a
Graduate Certificate of Management from the University of Tasmania, Australia.

SENIOR EXECUTIVE MANAGEMENT MEMBERS AND A BRIEF OF THE BIOGRAPHY OF EACH

The table below identifies the members of the Company’s senior management team and their position
within the Company.

Name Position

Captain Mohamed Al ShamiSi........ccccccoviiiiiiiiiieeiiiiiiee, Group Chief Executive Officer and
Managing Director

Martin ABIUD ....coi i Chief Financial Officer

ROSS ThOMPSON ....cviiiiiiecc e Chief Strategy and Growth Officer

EMil PelliCEr.....cooiiiiiie e General Counsel

Capt. Maktoum Al Hougani ........cccceeveeeviiiiiiiieeee e Chief Corporate Authority Officer and
Acting Head of the Maritime Cluster

Abdullah Al Hameli..........ccoooiiii e Head of the IFZ Cluster

Saif Al MAZIOUEI ........eviirieriie i Head of the Ports Cluster

RObErt SUON ... Head of the Logistics Cluster

Dr. Noura Al Dhah€ri.........ccccciviiiieeiiiecee e Head of the Digital Cluster

Brief biographies of each of member of the Company's senior management team follow:
e  Captain Mohamed Al Shamisi, Group Chief Executive Officer and Managing Director

Captain Mohamed Al Shamisi is the Group Chief Executive Officer and Managing Director of the Company.
Captain Al Shamisi is an experienced maritime executive with almost 20 years of industry experience. He
joined the Company in 2008 and has held a number of management roles, including Executive Vice
President for the Ports business.

Mohamed Al Shamisi is Chairman of the Boards of Aramex and ADNEC. He is Vice Chairman of Arab Sea
Port Federation and a Board member of Etihad Rail DB, the Federal Transport Authority - Land & Maritime,
and MAKE A WISH Foundation UAE. He also serves as a member of the Board of Trustees of the Emirates
Maritime Arbitration Centre. He has also served as a Board member of Etihad Airways.

Mohamed Al Shamisi holds an MBA, an advanced Diploma of Applied Science (shipmaster) and a
Graduate Certificate of Management from the University of Tasmania, Australia.
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e  Martin Aarup, Chief Financial Officer

Martin Aarup is the Group Chief Financial Officer of the Company. He has more than 20 years of
international experience in senior management positions in various countries, industries and segment
across B2B, B2C, as well as services and manufacturing companies.

Before joining the Company, Martin Aarup spent three years as Head of Global Finance Operations for the
Marquard & Bahls Group based in Hamburg. Prior to this, from 2011 to 2016, he was the Group CFO of
Oiltanking Group. In his early career, Martin Aarup started as a management trainee in Nordea, before
joining A.P. Moller — Maersk, where he worked in various finance management and leadership roles,
primarily in Asia Pacific over a 10 year period.

Martin Aarup graduated from Copenhagen Business School in Denmark with a double major in Economics
and Business Administration Degree as well as Finance and Credit. Additionally, he has completed several
leadership programmes from institutions such as IMD in Switzerland.

e Ross Thompson, Chief Strategy and Growth Officer

Ross Thompson is Chief Strategy and Growth Officer at the Company. He joined the Company in 2016 as
Vice President of Commercial and Business Development in the Ports Cluster and was appointed to his
current role in January 2017.

During his career, Ross Thompson has worked for leading international companies in the maritime industry,
such as the Peel Ports Group and American President Lines.

Ross Thompson has a Bachelor of Arts degree in International Business and Languages from Plymouth
University, UK. He also has an Executive Management Diploma from Singapore Management University
and an Executive Diploma in Maritime Economics and Supply Chain from Erasmus University in Rotterdam,
The Netherlands.

e  Emil Pellicer, General Counsel, Legal

Emil Pellicer has more than 23 years of experience in the legal profession. Emil Pellicer sits on the boards
of several of the Company's subsidiaries and joint ventures, including KIZAD, MICCO and Abu Dhabi Ports
Operating and Logistic Company, LLC.

Prior to joining the Company, Emil Pellicer spent seven years (2003 — 2010) as a full time counsel for Allen
& Overy LLP with a focus on infrastructure projects in the MENA region across a wide variety of sectors,
including ports, oil and gas and utilities. From 1998 — 2003, Emil Pellicer was based in Toronto Canada,
working as an associate for Torys LLP.

Emil Pellicer holds Joint Honours bachelor's and master's degrees in Political Science and a Bachelor of
Law and Bachelor of Civil Law degree from McGill University, Canada. He is a member of the Law Society
of Ontario.

e Captain Maktoum Al Houqani, Chief Corporate Authority Officer and Acting Head of the
Maritime Cluster

Captain Maktoum Al Hougqani is the Chief Corporate Authority Officer and Acting Head of the Maritime
Cluster at the Company.

Captain Al Hougani has held a number of positions aboard vessels, including oil tankers and LNG carriers.
He has worked in petroleum ports, first as tug master then later as a pilot and gained experience in the
offshore industry as supervisor on a major reclamation project for the construction of artificial islands.
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In 2015, Captain Al Hougani joined the Company as Chief Marine Services Officer and took charge of the
then newly-formed SAFEEN. He temporarily assumed charge of the Abu Dhabi Maritime sector at the DMT
in 2018, before returning to the Company as the Executive Vice President for the Corporate Authority. Prior
to joining the Company, he held the position of Senior Vice President for Operations at one of ADNOC's
subsidiaries, IRSHAD.

In 2009, Captain Al Hougani obtained his master's degree in Maritime Studies from the Australian National
Centre for Ocean Resources and Security (ANCORS) at the University of Wollongong, Australia.

. Abdullah Al Hameli, Head of the IFZ Cluster

Abdullah Al Hameli is the Head of the IFZ Cluster. He has more than 15 years of experience in different
industries, including Human Resources and Administration, Maritime Trade, Finance and Corporate
Operations and Services.

Prior to his current role, Abdullah Al Hameli served as Acting Executive Director of the Finance and
Administration Affairs Sector, and as Advisor to the Chairman of the DMT. Prior to joining the DMT, he was
the Acting CEO of ADT.

In his previous roles within Abu Dhabi Ports Company, Abdullah Al Hameli also served as Vice President -
Human Resources & Emiratisation. He has also worked in the Human Resources and General Services
sector at IRSHAD.

Abdullah Al Hameli holds a bachelor's degree in Economics from Portland State University, USA, and a
master's degree in Strategic and Security Studies from the UAE National Defense College.

. Saif Al Mazrouei, Head of Ports Cluster

Saif Al Mazrouei is Head of the Ports Cluster at the Company. He has over 20 years of experience in ports
and across the shipping and retail industries.

Prior to his current role, Saif Al Mazrouei was Chief Operating Officer at Khalifa Port Container Terminal.
Before that he worked at ADT as Execution Manager. Before joining ADT, he also served as a Board
member and Community Relations and Communications Director at Al Habtoor Group and before that he
worked in various roles at Union Cooperative Society and DP World.

Saif Al Mazrouei holds a Bachelor of Science degree and a Bachelor of Arts degree, majoring in Geography
from Beirut Arab University, Lebanon.

e Robert Sutton, Head of the Logistics Cluster

Robert Sutton is head of the Logistics Cluster at the Company. He has more than 20 years of experience
across traditional, multi-modal, and digital supply chains spanning the MENA region, Asia and Europe.

Robert Sutton has previously served as Vice President & Global Sector Head at DHL. His primary area of
focus is end-to-end supply chain strategies, change management and marketing/business development.

From 1981 to 1982 Robert Sutton attended Manchester College, where he was awarded a National &
International Transport Management Certification.
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. Dr. Noura Al Dhaheri, Head of the Digital Cluster

Dr. Noura Al Dhaheri is head of the Digital Cluster at the Company. Dr. Al Dhaheri has lead Maqgta Gateway
from its establishment in 2014.

Dr. Al Dhaheri is committed to social, environmental, technological and educational programmes. She
serves as Vice President of the Emirates Digital Women Association. Dr. Noura also served as Chairwoman
of the Company’s first Women Committee from 2016 through 2018.

Dr. Al Dhaheri holds a Bachelor of Science degree in Software Engineering from the UAE University and a
Master of Science degree in Engineering Systems and Management as well as a PhD in Interdisciplinary
Engineering from Masdar Institute and Massachusetts Institute of Technology, USA.

DETAILS OF SHARES OWNED BY BOARD MEMBERS AND SENIOR MANAGEMENT
TEAM MEMBERS (AND THEIR FIRST DEGREE RELATIVES)

Shares Owned in the Shares Owned
Name Name .
Company in the Company

H.E. Falah Al Ahbabi 2,550,000 Ross Thompson 468,000

Khalifa Al Suwaidi 5,312,500 Emil Pellicer 375,000

Captain Maktoum Al 810,000
Mansour Al Mulla 498,400

Hougani
Captain Mohamed Al Shamisi 8,233,950 Abdullah Al Hameli 60,000
Dr. Noura Al Dhaheri 900,000 Robert Sutton 4,000

Martin Aarup 468,000

THE INTERNAL CONTROL SYSTEM

The Company has an internal control system aimed at developing an assessment of the Company's risk
management methods and procedures, and properly implementing the rules of governance therein,
verifying that the Company and its employees adhere to the provisions of applicable laws, regulations and
decisions that govern its work, internal policies and procedures, and reviewing the financial data presented
to the senior management of the Company, which is used in preparing the financial statements.

The internal control system will be approved by the Board after consulting with the management of the
Company, and the application of this system will be undertaken by the Company's internal control
department.

The internal control system defines the objectives, tasks, and powers of the internal control department,
provided that it enjoys sufficient independence to perform its duties and reports directly to the Board.

16) SUMMARY OF SUBSTANTIAL ASSETS, PROJECTS, INVESTMENTS, RELATED
PARTY AGREEMENTS AND MATERIAL CONTRACTS OF THE COMPANY
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SUBSTANTIAL ASSETS

# Assets Asset description

The Company's property, plant and equipment principally comprises
its port infrastructure which had a net carrying amount of AED 8,410
million as at 31 December 2020 and is depreciated over periods of
between three and 50 years, its capital work in progress which had a
net carrying amount of AED 4,692 million as at 31 December 2020
and its buildings and improvements which had a net carrying amount
of AED 2,314 million as at 31 December 2020 and are depreciated
over periods of between three and 50 years.

Property, plant and
equipment

Trade and other The Company’s trade and other receivables includes receivables from
receivables external customers and dues from related parties, being principally
entities owned by the Government and the Company's joint ventures.

Investment properties, which are properties held to earn rental income
3 | Investment properties and/or for capital appreciation (including property under construction
for such purposes) are measured at their cost, including transaction

costs.

SUBSTANTIAL PROJECTS

Expected Capex

# Project Project Description in AED from 2022
to 2026
1 | Khalifa Port expansion The Company has initiated and undertaken | AED 4.1 billion
project various expansions in Khalifa Port including

container terminal expansions, South Quay
cargo terminal, Khalifa Logistics Port, North
Quay and Etihad Rail connection.

2 | IFZ infrastructure projects | Infrastructure and development projects taken up | AED 2.3 billion
in the Industrial zone including infrastructure in
Area A, Area B and gas network development.

3 | Built Assets in IFZ area Built assets for supporting the cluster and | AED 1.4 billion
emirate growth including warehouses, IFZ

headquarters and logistics assets.

SUBSTANTIAL INVESTMENTS

ADQ Contributed a 22.3% stake in Aramex on 19 January 2022, and a 10% Stake in NMDC on 14 January
2022 (which were owned by ADQ’s wholly owned subsidiaries Alpha Oryx Limited and General Holding
Corporation PJSC (“Senaat”), respectively).

RELATED PARTY AGREEMENTS

The Company is party to various agreements and other arrangements with related parties including: (i)
ADT; (i) joint ventures with LDPL Ship Management & Operation DMCEST; (iii) ZonesCorp Infrastructure
Fund (including 4 subsidiaries of the JV); (iv) certain entities owned by the Government; and (v) other
entities controlled by the Company. For details of the impact of related party transactions on the Company’s
financial position and financial results as at, and for the years ended, 31 December 2019 and 2020, please
refer to note 26 of the Consolidated Financial Statements for the period ending 31 December 2019 and
note 28 of the Consolidated Financial Statements for the period ending 31 December 2020. For details of
the impact of related party transactions on the Company'’s financial position and financial results as at, and
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for the nine months’ period ended, 30 September 2021, please refer to note 25 of the Review Report and
Condensed Consolidated Financial Information for the nine-month period ending 30 September 2021.

MATERIAL CONTRACTS

The following is a summary of certain terms of material contracts of the Company. The summaries do not
purport to describe all transactions of the Company, their applicable terms or their conditions and are
therefore qualified in their entirety by reference to the actual agreements.

Abu Dhabi Polymers Company Limited (Borouge)

The Company has entered into contracts with Borouge and ADNOC Logistics & Services to provide
Borouge with (i) gateway operation services at Khalifa Port such as storing incoming material transported
from the Borouge Ruwais Production Facility and the subsequent loading and dispatch of order in shipping
line containers or on trucks to customers and (ii) packaging services at Khalifa Port.

EGA

The Company has entered into a port facilities agreement with EGA. Under this agreement, the Company
provides EGA with certain marine and repair services in return for a charge. The term of the agreement
expires on 8 December 2052.

ADT

The Company has entered into a concession agreement with ADT whereby the Company granted ADT a
concession in respect of the ‘KPCT1 area’ dedicated to MSC and its alliance partners. Under this
concession agreement ADT is granted an exclusive right to manage and operate KPCT1 as a dedicated
terminal for MSC and certain others and to occupy the KPCT1 area and operate and manage the
infrastructure, quay wall, berth and equipment of the KPCT1 area. The term of the agreement is until 31
May 2048.

The Company is also a party to a service agreement with ADT whereby ADT handles Polymer cargo for
Borouge at the ADT Terminal and provides Borouge with various terminal services including the loading,
unloading and handling at the Khalifa Port.

Al Ain Project LLC

The Company is party to a public private partnership arrangement, pursuant to which a concession has
been granted to Al Ain Industrial Project LLC, and Al Ain Industrial Project LLC provides ongoing facilities
management, operation, and maintenance services to the Company. The concession will end on 13
February 2038.

ICAD Industrial Waste Treatment Services LLC

The Company is party to a public private partnership arrangement, pursuant to which a concession has
been granted to ICAD IWT, and ICAD IWT finances, designs, builds, operates and maintains the
development of an industrial effluent treatment plant and related infrastructure. The Company will operate
and maintain the facilities during the operating phase. The concession will end on 25 February 2039.

ICAD Il Limited LLC

The Company is party to a public private partnership arrangement, pursuant to which a concession has
been granted to ICAD I Limited LLC and ICAD Il Limited LLC to develop, finance and construct facilities
in the ICAD Extension Phase 1. The concession will end on 25 October 2037.
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ICAD Il Limited LLC

The Company is party to a public private partnership arrangement, pursuant to which a concession has
been granted to ICAD IIl Limited LLC to develop, finance and construct facilities in the ICAD Extension
Phase 2. The concession will end on 25 October 2039.

CSP Concession

The Company is party to a concession agreement with CSP pursuant to which CSP Abu Dhabi Terminal
LLC is provided with an exclusive right to manage and operate Khalifa Port Container Terminal 2 and also
to establish a regional hub at Khalifa Port for COSCO and members of its alliance. The concession is for a
period of 35 years, with the possibility to extend the term for up to 5 additional years.

CMA-CGM Concession

The Company has recently granted a new concession to a JV company (jointly held with CMA Shipping
Group) for operating a new container terminal at Khalifa Port as well as establishing a hub at Khalifa Port
for CMA-CGM Group. The concession is for a period of 35 years.

China-UAE Industrial Capacity Cooperation (Jiangsu) Development and Management Ltd

An investment cooperation agreement with Jiangsu Province was signed to strengthen economic ties and
build investment projects through joint opportunities for both the UAE and Chinese economies. The
Company is also a party to a Musataha Agreement with China-UAE Industrial Capacity Cooperation
(Jiangsu) Development and Management Ltd for a term of 50 years whereby a Musataha is granted over
a plot located within the Investment Zone at Taweela, Abu Dhabi to attract Chinese investments in KIZAD.

17) DETAILS OF LAWSUITS AND CLAIMS

The Company has not been involved in any governmental, legal or arbitration proceedings (including any
such proceedings which are pending or threatened of which the Company is aware), which may have or
have in such period had a significant effect on the financial position or profitability of the Company, in the
12 months preceding the date of this Prospectus.

18) DESCRIPTION OF ANY INSOLVENCY OR INABILITY TO PAY

The Group enjoys a robust financial performance, which is characterised by steadily growing revenue (the
majority of which is contractually committed in nature, strengthening Adjusted EBITDA) and a relatively low
debt profile. Refer to section (10) for more details on the financial performance of the Company in the last
three financial years.

No bankruptcy of insolvency lawsuits have been registered by the Company.

19) DIVIDEND POLICY

The Company’s annual net profits shall, after deduction of all overheads and other costs, be distributed as
follows:

- (10%) ten percent of the net profits shall be deducted every year to constitute a statutory reserve.
Such deduction may cease pursuant to a decision of the general assembly of the shareholders
at the proposal of the Board. The statutory reserve may be used for the purposes decided by the
general assembly of the shareholders at the proposal of the Board.The balance of the net profits

or part thereof shall be thereafter distributed to the Shareholders, or shall be carried forward to
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the next year, or allocated to constitute extraordinary statutory reserve as may be proposed by
the Board and decided by the general assembly of the shareholders. The Board may distribute
quarterly, semi-annual and annual dividends pursuant to the dividends’ policy approved by the
General Assembly.

- A maximum percentage of (10%) ten percent of the remaining net profits of the ending financial
year, after deducting all amortizations and reserves, is allocated as remuneration to the Board
Members, and the General Assembly shall decide the value of such remuneration on annual

basis.
20) RISK FACTORS

An investment in the Shares involves a high degree of risk. Prior to making an investment, prospective
investors should carefully consider the risk factors set out below. The risks described below are not meant
to be exhaustive and are merely included in order to alert investors to the high degree of risk involved.
Investors should discuss this matter with their financial or other advisors before purchasing the Shares.

RISKS RELATED TO THE GROUP BUSINESS, OPERATIONS AND INDUSTRY

The Group's revenue generated by its industrial and free zone (“IFZ") cluster is dependent upon
occupancy levels and rental rates

The Group owns and operates industrial zones within KIZAD as well as the ZonesCorp industrial zones.
The revenue generated by the Group's IFZ cluster primarily comprises leasing revenue and gas supply
revenue, as well as revenue from registration and licensing activities and administration services. In 2020,
the IFZ cluster was the Group's largest business in terms of revenue and generated 45.2 per cent. of the
Group's consolidated revenue in that year.

The principal factors affecting the Group's revenue from its industrial zones are the occupancy levels it
achieves and the rental rates it charges. A decrease in demand for space in the Group's industrial zones
would adversely affect the occupancy levels in the industrial zones and consequently the rental income
and other revenue that the IFZ cluster is able to achieve.

The nature and mix of tenants are significant factors affecting the Group's overall rental income from its
industrial zones. In particular, because of the significant number of long-term land leases, it may be difficult
for the Group to adjust its tenant mix to maximize its potential revenue.

Additionally, leasing revenue received by the Group could be affected by legislative restrictions on the
permissible level of rental increases and possible future changes in law.

A significant proportion of the Group's revenue generated by its Ports cluster is concentrated
among a limited number of customers and the remaining revenue can be adversely impacted by
external factors, including lower trade volumes

About one-half of the Ports cluster's revenue was derived from five customers to which the Group had
either granted long-term concessions to operate port facilities or with which it had long-term agreements in
place. The concession fees payable to the Group have a variable component expressed as a percentage
of revenue so the Group is, to an extent, exposed to market fluctuations in relation to the long-term fees.

|
Y v
~ ABU DHABI PORTS

43 21wt hgiitnilg o



In addition, a significant part of the Ports cluster’s revenue is derived from general cargo operations. These
variable revenues are driven by the volumes of general cargo, which in turn depend on general cargo trade
volumes. As a result, the occurrence of any negative economic, political or geographical events that affect
trade in and between the locations that the Group's ports serve, could have an adverse impact on the Ports
cluster's revenue. This, in turn, could negatively affect the Group's business.

The COVID-19 pandemic resulted in the implementation of travel restrictions, quarantines and extended
shutdowns of certain businesses globally. These restrictive measures have slowed national economic
development, disrupted international trade, and resulted in travel disruptions and a temporary decrease in
global shipping. The Group has been adversely impacted by the pandemic and its consequences.

The Group is exposed to credit risk with respect to its counterparties and the Group's business
could be adversely affected if its counterparties default on their obligations to the Group

A failure by any of the Group's debtors to pay their obligations to the Group, or inability to pay by any of the
Group's counterparties, may have a significant impact on the Group's reserves and profitability. This risk is
enhanced in the context of certain significant customer concentrations to which the Group is exposed. Any
factors affecting the ability of any of the Group’s significant customers to continue to make payments to the
Group could significantly adversely affect its revenue in future periods and thus have a material adverse
effect on the Group's business, prospects, results of operation and financial condition.

The Group's counterparties may, in the future, default on their obligations to the Group due to bankruptcy,
lack of liquidity, operational failure or other reasons. The Group's credit risk is increased by the fact that its
largest counterparties operate in the same region and therefore may be similarly affected by changes in
economic and other conditions. In addition, the Group is often unable to obtain reliable information
regarding the financial condition of a number of its customers because they are privately-held companies
and have no obligation to make such information publicly available. Any delayed payment, non-payment or
non-performance on the part of one or more of the Group's major customers, or a number of the Group's
smaller counterparties, could have a material adverse effect on the Group's business, prospects, results of
operation and financial condition (including cash flow).

Competition with other industrial and free zone operators within the GCC

The Group's industrial zones compete with other free zone operators and economic areas in the GCC
which may offer lower rents, cheaper utilities and/or different benefits to those offered by the Group's
industrial zones. In addition, the IFZ cluster competes with a large number of other industrial and free zones
throughout the UAE. These include the Jebel Ali Free Zone.

While the Group is experienced in operating industrial zones, the implementation of its strategy for the IFZ
cluster may face other forms of competition which may be new or unique to the economic region. Currently,
the Group achieves competitive lease rates in KIZAD. However, its ability to continue to do so is contingent
on KIZAD retaining its leading position in the market by virtue of being a more attractive location and its
ability to attract and retain new and existing customers.

Competition with other free zones and integrated port projects could result in the Group having to reduce
its lease rates or service prices, which could materially and adversely affect the cash flows generated and,
if coupled with a decline in occupancy levels, could if sustained, materially and adversely affect the Group's
business, prospects, results of operation and financial condition.
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The container terminal industry is highly competitive which could adversely affect the Group's
ability to maintain or increase its profitability

The Group operates Fujairah Port, which has a significant container terminal, under a concession. The
Group is also exposed to the container terminal industry through the variable element of the concession
fees charged to the operators of its two container terminals at Khalifa Port and its share of the profit
recognized by its joint venture, ADT, which operates one of the container terminals at Khalifa Port. The
Group also has a 10 per cent. investment in CSP, which operates the other terminal.

The container terminal industry has undergone significant consolidation in the last two decades.
Consolidation within the container terminal industry, including the formation of shipping alliances in which
members generally give preference to associated terminals owned by their partners, means that most of
the Group's competitor terminal operators are larger and have more operational experience and longer
standing than the Group.

If the Group is unable to compete effectively against its container terminal competitors, this could have a
material adverse effect on the Group's business, prospects, results of operation and financial condition.

The Group's Logistics cluster is exposed to a range of risks which could negatively impact its
performance

The Group provides logistics services to a range of customers and is exposed to a range of risks relating
to these services (for example loss of customer relationships, unavailability of requisite infrastructure, and
supply-chain disruptions for clients’ products). If any such risks materialize, this could result in a decline in
the demand for the Group's logistics services and products and could, if sustained, materially and adversely
affect the business, prospects, results of operation and financial condition of the Group.

Competition and certain other risks could adversely impact the Group's Maritime cluster

The Group provides maritime services, which is a highly competitive business. The Group may face
increasing competition in this industry as a result of new market entrants, decrease in vessel volumes
entering ports as well as changes in global vessel utilization and market rates. Furthermore, the Group may
face a potential shift in its competitive landscape as its peers and competitors look to, or are in the process
of, consolidating through mergers and acquisitions to improve their competitive positioning and broaden
their current service offering.

Any failure by the Group to maintain its competitive position could adversely impact the Group's ability to
secure new contracts, expand into new areas of maritime business, gain new port licenses and renew or
extend its existing contracts and port licenses, which could, if sustained, materially and adversely affect the
business, prospects, results of operation and financial condition of the Group.

The Group is exposed to certain risks in respect of the expansion of terminals and port facilities
and the development and construction of new terminals and port facilities

The Group has numerous new developments and major expansion projects underway and is subject to a
number of construction, financing, operating and other risks beyond its control. If any such risks materialize,
the Group's ability to complete its current or future projects on schedule, at all or within the estimated
budget, will be impacted. This may prevent the Group from achieving the projected revenue, internal rates
of return or capacity utilization associated with such projects. Furthermore, failure to meet deadlines under
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contracts as a result of delays in completing the projects may constitute a breach under the relevant
contract and exposes the Group to penalties, including payment of liquidated damages, or, in the case of
a serious breach, termination of a project and/or civil liabilities.

The Group's businesses require substantial capital investment and the Group may not have
sufficient capital to make, or may be restricted by covenants in its financing agreements from
making, future capital expenditures and other investments as it deems necessary or desirable

The Group operates in capital intensive sectors that require a substantial amount of capital and other long-
term expenditures. The Group's strategy also envisages that it will grow through acquisitions and joint
ventures in the future which may also require significant financing. The Group expects to utilize a
combination of internally generated cash and external borrowings, including banking and capital markets
transactions, to meet its financing requirements.

If the Group is unable to generate or obtain funds sufficient to make, or is otherwise restricted from making,
necessary or desirable capital expenditure and other investments, it may be unable to grow its business,
which may have a material adverse effect on the Group's business, prospects, results or operation and
financial condition.

The Group's indebtedness could adversely affect its ability to raise additional capital to fund its
operations and limit its ability to react to changes in the economy or the industries in which it
operates

As at 31 December 2020, the Group had AED 4,050 million of outstanding loans and borrowings and the
Group may incur further additional indebtedness in the future to finance the growth of its business.

The Group's indebtedness may expose it to a number of risks, including:

. increasing the Group's vulnerability to general economic and industry conditions;

. requiring a substantial portion of cash flow from operations to be dedicated to the repayment of
principal and interest on the Group's indebtedness;

. restricting the Group from making strategic acquisitions or causing it to make non-strategic
divestitures;

. limiting the Group's ability to obtain additional financing for its operations;

. limiting the Group's ability to adjust to changing market conditions and place the Group at a
competitive disadvantage compared to its competitors that are less highly leveraged; and

. ratings currently assigned to the Company being placed on credit watch or downgraded, which

could increase the cost of refinancing any existing debt.

In addition, the Group's future debt agreements may contain various covenants that limit its ability to engage
in specified types of transactions or to obtain additional financing.

Furthermore, certain of the Group's debt agreements contain, and future agreements may contain, cross-
default clauses whereby a default under one of the Group's debt agreements may constitute an event of
default under another of the Group's debt agreements.

The Group's port services, logistics operations, projects and other businesses are subject to
operational risks beyond the Group's control

The Group's business operations and development and construction projects could be adversely affected
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or disrupted by operational risks such as breakdown of vessels or equipment, accidents, natural disasters
(such as earthquakes, floods, tsunamis, hurricanes, fires or typhoons) or other catastrophic or otherwise
disruptive events.

The occurrence of any of these (or other external) events at one or more of the Group's facilities or
development and construction projects could materially and adversely affect the Group's business,
prospects, results of operation and financial condition.

The Group relies on security procedures at other facilities or by its customers, which are outside
its control

The Group inspects the physical condition of cargo that enters its ports or logistics centers in accordance
with its own practice and the inspection procedures prescribed by, and under the authority of, relevant
regulations. The Group also relies on the security procedures carried out by its customers on its logistics
and the relevant port facilities that cargo, especially containers, have previously passed through, to
supplement its own inspection to varying degrees. However, there can be no assurance that the cargo that
passes through or is received at the Group's ports or logistics centers will not be adversely affected by
breaches in security or acts of terrorism, either directly or indirectly, in other areas of the supply chain,
which would have an adverse effect on the Group's operations. A security breach or act of terrorism that
occurs at one or more of the facilities, or at another facility that has handled cargo prior to the cargo arriving
at the Group's facilities, could subject the Group to significant liability, including the risk of litigation and loss
of goodwill.

The Group is subject to a wide variety of regulations and may face substantial liability if it fails to
comply with existing or future regulations applicable to its businesses

The Group must comply with a wide range of laws, regulations and the Group's ability to operate its
businesses is contingent on the Group's ability to comply with these laws and regulations and to obtain,
maintain and renew as necessary related approvals, permits and licenses from governmental agencies and
authorities. Due to the complexities involved in ensuring compliance with different and sometimes
inconsistent national and international regulatory regimes, there can be no assurance that the Group will
remain in compliance with all of the regulatory and licensing requirements imposed on it by each relevant
jurisdiction in which it operates or may operate in the future.

The Group's failure to comply with all applicable regulations and obtain and maintain requisite certifications,
approvals, permits and licenses, whether intentional or unintentional, could lead to substantial penalties,
including criminal or administrative penalties or other punitive measures, result in revocation of the Group's
licenses and/or increased regulatory scrutiny, impair the Group's reputation, subject it to liability for
damages, trigger a default under one or more of its financing agreements or invalidate or increase the cost
of the insurance that it maintains. The Group could also incur civil liabilities such as abatement and
compensation for loss in amounts in excess of, or that are not covered by, the Group's insurance. For the
most serious violations the Group could also be forced to suspend operations until it obtains such
approvals, certifications, permits or licenses or otherwise bring its operations into compliance.

In addition, changes to existing regulations or tariffs or the introduction of new regulations or licensing
requirements (which may be retrospective) are beyond the Group's control. Any such regulations, tariffs or
licensing requirements could materially and adversely affect the Group's business by reducing its revenue,
increasing its operating costs or both and the Group may be unable to mitigate the impact of such changes.
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RISKS RELATED TO THE OFFERING AND THE SHARES

There is no existing market for the Shares and an active trading market for the Shares may not
develop or be sustained

Prior to the Listing, there has been no public trading market for the Shares. The Company cannot guarantee
that an active trading market will develop or be sustained following the completion of the Listing, or that the
market price of the Shares will not decline thereafter. The failure of an active trading market to develop may
affect the liquidity of the Shares. The Shares may therefore be difficult to sell compared to the shares of
companies with more liquid trading markets and the price of the Shares may be subject to greater
fluctuation than might otherwise be the case.

Shares in the Company may be subject to market price volatility and the market price of the Shares
in the Company may decline disproportionately in response to developments that are unrelated to
the Company’s operating performance

The market price of the Shares may be volatile and subject to wide fluctuations. In particular, the market
price could be adversely affected by developments unrelated to the Group’s operating performance, such
as the operating and share price performance of other companies that investors may consider comparable
to the Group, speculation about the Group in the press or the investment community, unfavorable press,
strategic actions by competitors (including acquisitions and restructurings), changes in market conditions,
regulatory changes and broader market volatility and movements. Any or all of these factors could result in
material fluctuations in the price of Shares, which could lead to investors getting back less than they
invested or a total loss of their investment.

The Company’s ability to pay dividends in the future depends, among other things, on the Group’s
financial performance and capital requirements

There can be no guarantee that the Group’s historical performance will be repeated in the future, particularly
given the competitive nature of the industry in which it operates, and its sales, profit and cash flow may
significantly underperform market expectations. If the Group’s cash flow underperforms market
expectations, then its capacity to pay a dividend will suffer. Any decision to declare and pay dividends will
be made based on the recommendation of the Board (and subject to the approval of the general assembly)
and will depend on, among other things, applicable law, regulation, restrictions on the payment of dividends
in the Group’s financing arrangements, the Group’s financial position, the Company’s distributable
reserves, regulatory capital requirements, working capital requirements, finance costs, general economic
conditions and other factors the Board Members deem significant from time to time.

The Board Members, whose names are set out in this Prospectus, are jointly responsible for the integrity
of data and information stated in the Prospectus, the Listing application and other documents provided by
the Company.
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For and on behalf of Abu Dhabi Ports PJSC

Name: Mohamed Juma Rashed Saeed Al Shamisi
Position: Group Chief Executive Officer

Signature:

Listing prospectus
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