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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS TO THE BOARD OF DIRECTORS OF INTERNATIONAL PETROLEUM
INVESTMENT COMPANY PJSC

Introduction

We have reviewed the accompanying interim condensed consolidated financial statements of International
Petroleum Investment Company PJSC (the “Company”) and its subsidiaries (the “Group”) as at 30 June
2015, comprising the interim consolidated statement of financial position as at 30 June 2015 and the
related interim consolidated statements of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended, and explanatory notes. Management is responsible for the
preparation and presentation of these interim condensed consolidated financial statements in accordance
with International Accounting Standard IAS 34 [nterim Financial Reporting (“IAS 347). Our
responsibility is to express a conclusion on these interim condensed consolidated financial statements
based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410
Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of
interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with International Standards on Auditing and
consequently, it does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements are not prepared, in all material respects, in
accordance with IAS 34.

me\jt%

Signed by

Bassam E Hage
Partner

Emst & Young
Registration No 258

26 November 2015
Abu Dhabi

A member firm of Ernst & Young Glcbal Limited



Internanonal Petroleum Investment Company PJ SC and its Sub51d1arles

INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Period ended 30 June 2015 (Unaudited)

Revenues
Cost of sales

Gross profit

Share of post tax profits of associates and

joint ventures
Selling and distribution costs

General and administrative expenses
Research and development expenses

Operating profit

Net foreign exchange gains
Finance income

Finance costs

Other income

Other expenses

(Losses) gains on acquisitions and disposals
Other (losses) gains on financial instruments

Profit for the period from continuing operations before tax

Income tax expense

PROFIT FOR THE PERIOD

Profit for the period attributable to:

Equity holder of the parent
Non-controlling interests

Basic and diluted earnings per

share attributable to equity holder of the parent

The attached notes 1 to 25 form part of these interim condensed consolidated financial statements.

Notes

11

Six months ended

2015
Us § ‘000

18,673,001
(15.631.208)

3,041,793

331,404
(980,549)
(637,923)
(200,744)

1,553,981
705,820
139,244

(544,166)
65,175
(266,330)
(23,475)
(36.805)

1,593,444
(342.414)

-1.251,030

1,077,069
173.961

-1.251,030

Uss

30 June

2014
US § ‘000

27,267,216
(24.267.290)

2,999,926

468,851
(1,210,711)
(640,771)
(183,988)

1,433,307
65,967
246,781
(631,335)
119,322
(40,767)
175,924
228.760
1,597,959
(368.141)

1,229,818

—p s gl :

1,087,692
142,126

S



[nternational Petroleum Investment Company PJSC and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Period ended 30 June 2015 (Unaudited)

PROFIT FOR THE PERIOD

Other comprehensive income to be
reclassified to profit or loss in subsequent periods:

Exchange (losses) gains on translation of foreign subsidiaries
Net losses arising on hedge of net investments

Net gains (losses) arising on cash flow hedges

Net (losses) gains arising on changes in fair value of available-for-sale

financial assets

Share of other comprehensive (loss) income of associates and
joint ventures

Net other comprehensive (loss) income to be
reclassified to profit or loss in subsequent periods

Other comprehensive income not to be
reclassified to profit or loss in subsequent periods:

Net actuarial gains (losses) arising on defined benefit plans

Net other comprehensive income (loss) not to be
reclassified to profit or loss in subsequent periods

OTHER COMPREHENSIVE (LOSS) INCOME FOR THE PERIOD
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD
Total comprehensive income for the period attributable to:

Equity holder of the parent
Non-controlling interests

Six months ended

30 June

2015 2014

US S “000 US $ ‘000
1,251,030 1.229.818
(688,789) 50,387
(223,927) (24,612)
6,551 (27,929)
(228,607) e
169.433 55463
1,304,205 - Bl6.535
8516 38.923)
1,295,689 _467.612
(44,659) 1,697,430
(142,939) 1,361,712
98,280 —135.718
(44,659) 1,697,430

The attached notes 1 to 25 form part of these interim condensed consolidated financial statements.




[nternational Petroleum Investment Company PJSC and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 30 June 2015 (Unaudited)

(Audited)
30 June 31 December
2015 2014
Notes Us $ ‘000 Us $ 1000
ASSETS
Non-current assets
Property, plant and equipment 12 17,282,154 17,514,642
Intangible assets 13 4,201,025 3,450,007
Investment properties 2,908,685 2,558,958
Investments in associates and joint ventures 10,697,560 11,880,759
Deferred tax assets 870,305 896,501
Investments in financial instruments 14 3,068,158 3,294,132
Trade and other receivables 367,852 128,138
Other assets 3.458.438 3.247.219
42.854.177 42.970.356
Current assets
Inventories 3,949,070 3,999,581
Trade and other receivables 7,003,873 5,576,807
Investments in financial instruments 14 2,567,682 2,859,394
Other assets 2,228,135 1,829,666
Cash and short term deposits 5,308.441 5.303.258
21,057,201 19,568,706
Assets classified as held for sale 5 4,271,410 3,753.034
25,328.611 23,321,740
TOTAL ASSETS 68,182,788 66,292,096
EQUITY AND LIABILITIES
Equity attributable to equity holder of the parent
Share capital 15 3,500,000 3,500,000
Shareholder loan 16 1,000,000 1,000,000
Retained earnings 12,441,897 11,486,811
Other reserves | frd (3.256.871) (2.094.645)
13,685,026 13,892,166
Non-controlling interests 3.455.277 2.358.299
Total equity 17,140,303 16.250.465




International Petroleum Investment Company PJSC and its subsidiaries

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION continued
At 30 June 2015 (Unaudited)

(Audited)
30 June 31 December
2015 2014
Notes US 8 ‘000 Us § ‘000
EQUITY AND LIABILITIES continued
Non-current liabilities
Borrowings 18 23,231,174 24,006,113
Defined benefit plan deficit 627,605 648,318
Deferred tax liabilities 3,629,107 3,689,859
Derivative financial liabilities 264,629 19,491
Provisions 19 551,637 582,178
Trade and other payables 72,460 24,044
Other liabilities 449,822 427.355
28.826.434 29.397.358
Current liabilities
Trade and other payables 9,289,847 7,888,581
Borrowings 18 6,776,845 5,943,450
Other liabilities 1,578,569 2,214,331
Advances received against asset held for sale 5 4,000,000 4,000,000
Derivative financial liabilities 193,033 505,984
Provisions 19 76,620 91.927
21,914,914 20,644,273
Liabilities classified as held for sale 5 301,137 -
22,216,051 20.644.273
Total liabilities 51,042,485 50,041,631
TOTAL EQUITY AND LIABILITIES 68,182,788 66,292,096

- S\l

N —
MANAGING DIRECTOR CHIEF FINANCIA‘\‘ OFFICER

The attached notes 1 to 25 form part of these interim condensed consolidated financial statements.




SIUSUIAILIS [RIDURUL] PIIBPI[OSUOD PAsUapUOd WLIaul asay] jo 1ed woj €7 0) [ sajou payoene ay J,

TOL OFTLT L[LTSShE OZ0GRI Tl (TZ89sCt) L68TFP 1 000000 T 000005 £
(Z¥67ER) - (Z+67E8) SLOLE (ZZo1TT) . S
(L8€°SS) (£8€°5S) - - - = 3

SI6°ESO‘I 80T'€E01 LOLOT LOL'0T - - -

916°61 LL8'0T (196) - (196) - :
(659°%1) 08Z'86 (6€6TH1) (800'0zZ'1) 690°LLO‘T - -
(689756 1) (T89°5L) (8000 ) (00°0ZCT) - - =

0€0°152°1 196°CL1 690°LLO" = 690°LLO‘1 - -

S9F'0ST91 66T 8SE'T 991°768°¢1 (S¥9'760°CT 118°98t°11 000°000°1 000°005°€

86F 6P 161 989°LLET CISTLLOT £56'809 65829911 000°000°1 000°005°€
8%F) 01 (35 S60°L (€s5) = =
(L£8°€9) (L£8°¢9) - ) = = :

YT TH vZ9'Th 2 : - - -
(zgT'eL) (S00°€0) (LLT'0S) - (LLz'0s) = -

0EH°L69" | RIL'SE1 TIL198°] 0Z0vLY T69°L80°1 . -

TI9L97 (3079) 020 PLY 0Z0VLY - - -

81862l 9Z1TrI T69°L80° = T69°L801 - -

[TOLESLI 9LT9LTT SER09TSI QERLLI L66TE901 000°000°T 0007005

000, § SN 000. § SN 000, § SN 000, $ SN 000, § SN 000. § SN 000. $ SN

A1nba sIsa427u1 wiof §2042524 SBUILADS unoj Jondno

1o Sulyjouod 42100 pauay Aaployainys 240l

|:0>a

ja.and ai fo 1apjoy (1nba o) apqingLiy

$10g aunf (g 1t dour[eg

SOAIOSII IDUJO UL JUIWDIAO N
s1apoyaleys Fuijjonuod-uou 0} pied spuapial(

(1°p 910u) Areipisqns ® jo uonisinboy
SOLIBIPISQNS U] 1S2191UL [BUOHIPPE JO uonisinbay

potad oy J10j awodut dAIsUAYDIdWod [B10],

pouad oy 10 sso] dalsuaypaduos oy10
pouad ay 10j 1joi ]

S0z Atenuer | e dour[eg

107 2unf ¢ w doueeg

SOAIRSAL 1DYIO UL JUDWIDAON
stapjoyadaeys Surjjonuos-uou 01 pred spuspialg

Aleipisgns e ul 1sa10jul jo [esodsig
AIBIPISQNS B U] ISDIIUL [BUONIPPE JO UonIsinboy

pouad oy 10} awooul dA1suaydIdwIod [B10 ],

pouiad oy 103 awosut dasudydiwod LPYPQ
pouad a11 10J 1j0I]

#10g Atenuer | e 2oue[Rg

(Powpneun) $10Z dUN( OF PIPUa poLIdg

ALINOA NI SHONVHD A0 INFWAILVLS AALVAITOSNOD WIIHLNI

SOLIBIPISQNS S) pue DS[d Auedwio)) JUSWISIAU] WNI[O1AJ [RUOTIRUIU]



International Petroleum Investment Company PJSC and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

Period ended 30 June 2015 (Unaudited)

Notes

OPERATING ACTIVITIES
Profit before tax

Adjustments for:
Depreciation and amortisation of fixed assets
Net impairment of fixed assets
Losses (gains) on disposals and acquisitions
Other losses (gains) on financial instruments
Finance income
Finance costs
Unrealised foreign exchange difference
Share of post tax profits of associates and joint ventures
Reversal of previously recognised impairment losses in inventories
Other non-cash adjustments

Working capital changes:
Inventories
Trade and other receivables
Trade and other payables
Other assets and liabilities

Income tax paid
Net cash from operating activities

INVESTING ACTIVITIES

Purchase of subsidiaries, net of cash acquired 4.1
Purchase of financial instruments

Acquisition of associates and joint ventures

Purchase of fixed assets

Advance received against asset held for sale 5
Movement in financial instruments

Interest received

Dividends received

Advance paid against non-current asset 22
Net payments against other assets

Net cash used in investing activities

FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Interest paid

Dividends paid to non-controlling shareholders

Net cash from (used in) financing activities
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

Net foreign exchange difference
Cash and cash equivalents at 1 January

CASH AND CASH EQUIVALENTS AT 30 JUNE

The attached notes 1 to 25 form part of these interim condensed consolidated financial statements.

Six months ended

2015
Us § ‘000

1,593,444

1,062,395
260,295
23,475
36,805
(139,244)
544,166
(757,226)
(331,404)
(393,241)
(20.434)

1,879,031

230,275
(29,849)
171,731

(105,901)

2,145,287
(411.408)

1.733.879

242,953
(349,523)
(116,877)

(1,356,677)

442,166

16,068

196,006
(1,000,000)
(17,027)

1,942,911

4,977,143
(4,045,388)
(543,188)
(55.387)

333,180
124,148

(118,965)
5,303.258

5,308,441

30 June

2014
Us § ‘000

1,597,959

1,096,214
13,401
(175,924)
(228,760)
(246,781)
631,335
(327,712)
(468.851)
(17,264)
_43.662

1,917,279

(1,032,334)
(50,394)
764,427

(523.166)

1,075,812
(560.624)

515.188

(2,588,242)
(35,486)
(72,307)

(1,049,798)

2,000,000
39,443
154,511
229,458

(161.720)
(1.484.141)

4,520,015
(4,890,244)
(628.498)
(53.837)

(1.052.564)
(2,021,517)

(36,625)
6.818.844

4,760,702




International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

1 CORPORATE INFORMATION

International Petroleum Investment Company PJSC (“IPIC” or the “Company”) is a public joint stock company
established on 29 May 1984 in Abu Dhabi, United Arab Emirates (“UAE”) by Emiri Decree No 3/1984
(subsequently replaced by Emiri Decree No 2/1986). The Company is wholly owned by the Government of the
Emirate of Abu Dhabi. The Company’s head office is P O Box 7528, Abu Dhabi, UAE.

The principal activity of the Company is to invest, on a long-term basis, in overseas energy and energy-related assets
and to undertake strategic projects on behalf of its shareholder. Additionally the Company’s subsidiary, Aabar
Investments PJS (“Aabar”), undertakes other investing activities in various growth industries. The principal activities
of the Company and its subsidiaries (the “Group”) are further described in note 6.

The interim condensed consolidated financial statements for the six months ended 30 June 2015 were authorised for
issue by the management on 26 November 2015.

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES
2.1 BASIS OF PREPARATION

The interim condensed consolidated financial statements for the six months ended 30 June 2015 have been prepared
in accordance with International Accounting Standard 34 Interim Financial Reporting as issued by the International
Accounting Standards Board (“IASB”).

The interim condensed consolidated financial statements have been presented in US Dollars (“US $7), which is the
functional currency of the Company and presentation currency of the Group. All values are rounded to the nearest
thousand (US § *000) except when otherwise indicated.

The interim condensed consolidated financial statements do not include all the information and disclosures required
in the annual consolidated financial statements and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2014. In addition, results for the six months
ended 30 June 2015 are not necessarily indicative of the results that may be expected for the financial year ending 31
December 2015.

2.2 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim condensed consolidated financial statements are
consistent with those followed in the preparation of the Group’s annual consolidated financial statements for the year
ended 31 December 2014 except for the adoption of the new standards and interpretations effective as of 1 January
2015, noted below:

IAS 19 Defined Benefit Plans: Employee Contributions — Amendments to IAS 19

IAS 19 requires an entity to consider contributions from employees or third parties when accounting for defined
benefit plans. Where the contributions are linked to service, they should be attributed to periods of service as a
negative benefit. These amendments clarify that, if the amount of the contributions is independent of the number of
years of service, an entity is permitted to recognise such contributions as a reduction in the service cost in the period
in which the service is rendered, instead of allocating the contributions to the periods of service. This amendment is
effective for annual periods beginning on or after 1 July 2014. The amendment must be applied retrospectively. The
amendments have no material impact on the Group’s financial position or performance.




International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES continued
2.2 SIGNIFICANT ACCOUNTING POLICIES continued

Annual Improvements 2010-2012 Cyele
These improvements are effective from 1 July 2014 and the Group has applied these amendments for the first time in
these interim condensed consolidated financial statements. They include:

IFRS 2 Share-based Payments

This improvement is applied prospectively and clarifies various issues relating to the definitions of performance and

service conditions which are vesting conditions, including:

- A performance condition must contain a service condition

- A performance target must be met while the counterparty is rendering service

- A performance target may relate to the operations or activities of an entity, or to those of another entity in
the same group

- A performance condition may be a market or non-market condition

- If the counterparty, regardless of the reason, ceases to provide service during the vesting period, the service
condition is not satisfied

The above definitions are consistent with how the Group has identified any performance and service conditions

which are vesting conditions in previous periods, and thus these amendments do not impact the Group’s accounting

policies.

IFRS 3 Business Combinations

The amendment is applied prospectively and clarifies that all contingent consideration arrangements classified as
liabilities (or assets) arising from a business combination should be subsequently measured at fair value through
profit or loss whether or not they fall within the scope of IFRS 9 (or IAS 39, as applicable). This is consistent with
the Group’s current accounting policy, and thus this amendment does not impact the Group’s accounting policy.

IFRS 8 Operating Segments

The amendments are applied retrospectively and clarify that:

- An entity must disclose the judgments made by management in applying the aggregation criteria in
paragraph 12 of IFRS 8, including a brief description of operating segments that have been aggregated and
the economic characteristics (e.g., sales and gross margins) used to assess whether the segments are
‘similar’

- The reconciliation of segment assets to total assets is only required to be disclosed if the reconciliation is
reported to the chief operating decision maker, similar to the required disclosure for segment liabilities.

The Group has aggregated segments based on the industry classification and has five reportable segments. The
Group has presented the reconciliation of segment assets to total assets in previous periods and continues to disclose
the same in note 6 in these interim condensed consolidated financial statements.

IAS 16 Property, Plant and Equipment and IAS 38 Intangible Assets

The amendment is applied retrospectively and clarifies in IAS 16 and IAS 38 that the asset may be revalued by
reference to observable data by either adjusting the gross carrying amount of the asset to market value or by
determining the market value of the carrying value and adjusting the gross carrying amount proportionately so that
the resulting carrying amount equals the market value. In addition, the accumulated depreciation or amortisation is
the difference between the gross and carrying amounts of the asset. The Group did not record any revaluation
adjustments during the current interim period.

IAS 24 Related Party Disclosures

The amendment is applied retrospectively and clarifies that a management entity (an entity that provides key
management personnel services) is a related party subject to the related party disclosures. In addition, an entity that
uses a management entity is required to disclose the expenses incurred for management services. This amendment is
not relevant for the Group as it does not receive any management services from other entities.




International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES continued
232 SIGNIFICANT ACCOUNTING POLICIES continued

Annual Improvements 2011-2013 Cycle
These improvements are effective from 1 July 2014 and the Group has applied these amendments for the first time in
these interim condensed consolidated financial statements. They include:

IFRS 3 Business Combinations

The amendment is applied prospectively and clarifies for the scope exceptions within IFRS 3 that:

- Joint arrangements, not just joint ventures, are outside the scope of IFRS 3

- This scope exception applies only to the accounting in the financial statements of the joint arrangement
itself

These amendments have no impact on the Group.

IFRS 13 Fair Value Measurement

The amendment is applied prospectively and clarifies that the portfolio exception in IFRS 13 can be applied not only
to financial assets and financial liabilities, but also to other contracts within the scope of IFRS 9 (or IAS 39, as
applicable). The Group does not apply the portfolio exception in [FRS 13.

IAS 40 Investment Property

The description of ancillary services in IAS 40 differentiates between investment property and owner-occupied
property (i.e., property, plant and equipment). The amendment is applied prospectively and clarifies that IFRS 3, and
not the description of ancillary services in IAS 40, is used to determine if the transaction is the purchase of an asset
or a business combination. This amendment does not impact the accounting policy of the Group.

23 USE OF JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Group’s interim condensed consolidated financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
and the disclosure of contingent liabilities at the reporting date. However, uncertainty about these assumptions and
estimates could result in outcomes that could require a material adjustment to the carrying amount of the asset or
liability affected in the future periods.

Judgments

In the process of applying the Group’s accounting policies, management has made the following additional
significant judgments in 2015, apart from those involving estimations, which have the most significant effect on the
amounts recognised in the interim condensed consolidated financial statements:

Consolidation of Arabtec Holding PJSC (“Arabtec”) (de facto control)

The Group, through its subsidiary Aabar, considers that it has de-facto control over Arabtec even though it owns less
than 50% of the voting rights. This is because the Group is the single largest shareholder of Arabtec with 36.11%
equity interest with the next two largest shareholders holding approximately 11.8% and 1.8%, respectively. The
remaining 50.29% of the equity shares in Arabtec are widely held by many other shareholders, none of which
individually hold more than 1% of the equity shares (as recorded in Arabtec’s shareholders’ register from
11 November 2014 to 30 April 2015). On 30 April 2015, the Group’s attendance in Arabtec’s annual general
meeting was in simple majority. On that date, the Group concluded that Aabar acquired de facto control of Arabtec,
and since then there is no history of the other shareholders collaborating to exercise their votes collectively or to
outvote the Group.

10



International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES continued

2.3 USE OF JUDGMENTS, ESTIMATES AND ASSUMPTIONS continued

Estimates and assumptions

The key additional assumptions to those made in 2014 concerning the future and other key sources of estimation
uncertainty at the statement of financial position date, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year are discussed below:

Percentage-of-completion and cost to complete estimates of construction contracts

The Group uses the percentage-of-completion method in accounting for its construction contracts. At each
reporting date, the Group is required to estimate stage of completion and costs to complete on its construction
contracts. These estimates require the Group to make estimates of future costs to be incurred, based on work to
be performed beyond the reporting date. These estimates also include the cost of potential claims by
subcontractors and the cost of meeting other contractual obligations to the customers. Effects of any revision to
these estimates are reflected in the period in which the estimates are revised. When it is probable that total
contract costs will exceed total contract revenue, the total expected loss is recognised immediately, as soon as
foreseen, whether or not work has commenced on these contracts. The Group uses its commercial team to
estimate the costs to complete of construction contracts. Factors such as delays in expected completion date, changes
in the scope of work, changes in material prices, labour costs and other costs are included in the construction cost
estimates based on best estimates updated on a regular basis.

Contract variations

Contract variations are recognised as revenues only to the extent that it is probable that they will result in revenue
which can be reliably measured. This requires the exercise of estimating the value of variations based on
management’s prior experience, application of contract terms and the relationship with the customers.

Contract claims

Contract claims are recognised as revenue only when management believes that an advanced stage of negotiation has
been reached and the revenue can be estimated with reasonable certainty. Management reviews the judgment related to
these contract claims periodically and adjustments are made, as assessments indicate that such adjustments are
appropriate.

As a result of the above, adjustments to revenues were made during the period, including expected future losses
arising on onerous contracts.

Business combination

Accounting for the acquisition of a business requires the allocation of the purchase price to the various assets and
liabilities of the acquired business. For most assets and liabilities, the purchase price allocation is accomplished by
recording the asset or liability at its estimated fair value. Determining the fair value of assets acquired and liabilities
assumed requires estimation by management and often involves the use of significant estimates and assumptions,
including assumptions with respect to future cash inflows and outflows, discount rates, the useful lives of licenses
and other assets and market multiples. The Group’s management uses all available information to make these fair
value determinations. The Group has, if necessary, up to one year after acquisition closing date to complete these
fair value determinations and finalise the purchase price allocation. For more details of the business combination
refer to note 4.

3 SEASONALITY OF OPERATIONS

No income of a seasonal nature was recorded in the interim consolidated statement of profit or loss for the six
months ended 30 June 2015 and 30 June 2014.

11



International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

4 BUSINESS COMBINATION
The Group made the following acquisition during the period ended 30 June 2015, which is further described below:
4.1 Acquisition of Arabtec

On 30 April 2015, Aabar gained de facto control of Arabtec (see note 2.3), a public joint stock company registered
and incorporated in the Emirate of Dubai, United Arab Emirates ("UAE"). Arabtec is engaged in construction of
high-rise towers, buildings and residential units, in addition to the execution of related services such as drainage,
electrical and mechanical works, provision of ready mix concrete and construction equipment supply and rental.
Aabar’s shareholding in Arabtec as at 30 June 2015 was 36.11%.

The business combination has been accounted for using the acquisition method on a provisional basis. The interim
condensed consolidated financial statements include the results of Arabtec from the acquisition date.

Assets acquired and liabilities assumed
The provisional fair value of the identifiable assets and liabilities of Arabtec as at the acquisition date was:

Provisional Provisional
fair value fair value
recognised on recognised on
acquisition acquisition
AED ‘000 US $ ‘000
Assets
Property, plant and equipment 1,034,874 281,790
Intangibles 1,519,269 413,688
Investments properties 652,380 177,639
Investments in associates 280,149 76,283
Trade receivables 8,050,698 2,192,157
Other assets 857,940 233,611
Cash and cash equivalents 892,246 242,953
Assets classified as held for sale 1,529,021 416,343
14,816,577 4,034,464
Liabilities
Borrowings (1,294,757) (352,555)
Trade payables (6,285,919) (1,711,619)
Other liabilities (208,873) (56,875)
Liabilities directly associated with assets held for disposal (1.067,905) (290.784)
(8.857.454) (2.411.833)
Total identifiable net assets at fair value 5,959,123 1,622,631
Non-controlling interest (3,794,460) (1,033,209)
Provisional goodwill arising from business combination 2,535,238 690.330
Cost of business combination _4,699,901 1,279,752

The fair value of the consideration has been determined by Aabar as the aggregate of the fair value of the 36.11%
equity interest held (measured at the quoted market price on 30 April 2015). Non-Controlling interests were
measured at the fair value of the net assets acquired often referred to as partial goodwill approach.
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

4 BUSINESS COMBINATION continued
4.1 Acquisition of Arabtec continued
The Group also acquired cash amounting to US § 242,953 thousand as a result of this acquisition.

The residual goodwill of US $§ 690,330 thousand partially relates to the workforce which is valued at US $158
million but not recognised separately as an intangible asset in accordance with IFRS 3R. In respect of the remaining
balance of goodwill, it is considered to reflect Arabtec’s expected growth (and value) associated with the
commercialisation and subsequent expansion of the Arabtec business outside the region and the strategic desire for
Aabar to be associated with a high profile construction company and sharing Arabtec’s synergies. As at 30 June
2015, on account of the declining market prices of Arabtec, an impairment of US $ 231,703 thousand was recorded
on the provisional goodwill and recognised within other expenses in the interim consolidated statement of profit and
loss.

The purchase price allocation is expected to be finalised before 31 December 2015.

From the date of acquisition to 30 June 2015, Arabtec Holding PJSC (“Arabtec”) has contributed US § 390,361
thousand to the revenue and loss of US $ 38,290 thousand to the profit for the period before tax of the Group. If the
business combination had taken place at 1 January 2015, the Group’s revenue would have been US § 19,224,527
thousand and the Group’s net profit for the period would have been US $ 930,503 thousand.

5 ASSETS CLASSIFIED AS HELD FOR SALE

Arabtec

Included in assets held for sale is Arabtec’s equity interests in certain entities located in the Kingdom of Saudi
Arabia. These entities were approved for disposal by Arabtec board of directors back in 2014. Accordingly,
Arabtec’s net interest in the above entities which has carrying value of US $ 121,934 thousand as at 30 June 2015
has been reclassified as assets held for sale in the interim condensed consolidated financial statements in accordance
with IFRS 5 (“Non-Current Assets Held For Sale And Discontinued Operations”). Assets and liabilities of the
disposal group classified as held for sale as at the reporting date are US $ 421,946 thousand and US $ 300,012
thousand, respectively. The consideration for the sale of the assets is expected to be higher than the carrying
amount.

Abu Dhabi Crude Qil Pipeline (“ADCOP")

At 30 June 2013, the Company transferred the cost of construction of ADCOP from property, plant and equipment to
asset held for sale because it met the requirements under IFRS 5 Non-current Assets Held for Sale and Discontinued
Operations. During the six months ended 30 June 2015, additional cost of US $ 94,949 thousand (six-month ended
30 June 2014: US $ 21,515 thousand) has been incurred on ADCOP. The total cost of the ADCOP project was
US $ 3,847,983 thousand at 30 June 2015 (31 December 2014: US $ 3,753,034 thousand)

The Company has been in discussion with the Government of the Emirate of Abu Dhabi (the Government) and Abu
Dhabi National Oil Company (ADNOC) for the transfer of ADCOP to the latter. The pricing and other aspects of the
transaction have been agreed by the parties in early 2014. In November 2015, the Company and ADNOC entered
into a transfer agreement in relation to ADCOP. The definitive transfer is subject to a number of conditions yet to be
completed.

As of 30 June 2015, the Company had received an amount of US § 4 billion from the Government as partial
payment in relation to the transfer of ADCOP, which has been recorded as advances received against asset held for
sale. On 13 November 2015, the Company received an additional US $ 1.2 billion from the Government as a further
advance payment for ADCOP.
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

6 OPERATING SEGMENT REPORTING

For management purposes, the Group has been re-organised in 2014 into new business units based on their industry
classification and has five reportable operating segments. The operating segments have been re-grouped to align
with the change in the organisational structure and operating decision-making process in the Company.

Upstream and Integrated Investments

This segment is engaged in hydrocarbon exploration and production. The activities involve searching for potential
underground or underwater crude oil and natural gas fields, drilling of exploratory wells, and subsequently drilling
and operating the wells that recover and bring the crude oil and/or raw natural gas to the surface. This segment is
also engaged in oil supply, refining and distributions; cogeneration of electricity; and in the distribution and retailing
of electricity and natural gas. It includes the Company’s investment in Compania Espafiola de Petroleos SA
("CEPSA"), OMV Aktiengesellschaft (“OMV™) and Oil Search Limited (*OSH”).

Midstream, Power & Ulilities Investments

This segment is engaged in the transportation (by pipeline, oil tanker or truck), storage, and wholesale marketing of
crude or refined petroleum products. This segment is also engaged in vertically integrated electric power generation,
distribution of electricity and water, operation and maintenance of electricity and water plants and involved in
renewable energy and environmental projects. It includes the Company’s investment in Gulf Energy Maritime PJSC
("GEM"), Arab Petroleum Pipelines Company ("SUMED"), Energias de Portugal (“EDP”), Oasis International
Power LLC (“Oasis”) and Al Yasat Shipping Company (*“Yasat”).

Downstream operations

This segment is engaged in the refining of petroleum crude oil and the processing and purifying of raw natural gas as
well as the marketing and distribution of products derived from crude oil and natural gas. This segment is also
engaged in polyethylene, polypropylene, olefins, polyolefins (ethylene and polyethylene), chemical and energy co-
products, expandable polystyrene and performance styrenic polymers. It includes the Company’s investment in Nova
Chemicals Corporation (“Nova”™), Borealis AG (“Borealis™), Pak-Arab Refinery Limited ("PARCO") and Cosmo Oil
Company (“Cosmo”).

Diversified investments

This segment is engaged in investment advisory, asset management, private banking services, real estate and
construction. It includes the Company’s investment in Aabar Investments PJS (“Aabar”), Abu Dhabi Pakistan
Holding Company (*ADPHL"), Qatar and Abu Dhabi Investment Company QSC (“QADIC”), Xojet, Inc. and Falah
Growth Fund (“Falah™). Aabar, in turn, holds investments in Falcon Private Bank (“Falcon™), Arabtec Holding PJSC
(“Arabtec”), RHB Capital Berhad (“RHB™), Unicredit SpA (“Unicredit”), Glencore Xstrata Plc (*Glencore”),
Galactic Ventures LLC (*Virgin Galactic”) and Aabar Properties Ltd.

Projects

This segment is engaged in strategic initiatives undertaken by Government of Emirate of Abu Dhabi through IPIC to
construct, operate and maintain a refinery complex, construction and installation of oil pipelines, pumping stations
and oil terminal storages in UAE, development of a new LNG regasification facility and a series of world-class
petrochemicals complexes with access to Abu Dhabi’s gas and liquid petroleum feedstock. These projects are not yet
operational and are in construction phase. It includes the Company’s investment in Emirates LNG LLC (“ELNG"),
Abu Dhabi Crude Oil Pipeline (*ADCOP™), Abu Dhabi National Chemicals Company (“ChemaWEyaat™), Duqm
Refinery and Petrochemical Industries LLC (*DRIPC”), Fujairah refinery and IPIC Refining Holdings LLC (“IRH™).

Management monitors the results of its business units separately for the purpose of making decisions about resource
allocation and performance assessment. Segment performance is evaluated based on profit or loss for the period and
is measured consistently with profit or loss in the interim condensed consolidated financial statements.
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

T FINANCE INCOME
Six months ended
30 June
2015 2014
US § ‘000 US § ‘000
Dividend income 75,423 60,064
Interest and other income 63,821 186.717
139,244 246,781

Dividend income relates to the dividend received from the Group’s investments in available-for-sale and fair value
through profit and loss financial instruments.

8 FINANCE COSTS
Six months ended
30 June
2015 2014
US $ ‘000 US § ‘000
Interest expense on borrowings and derivatives (512,447) (599,288)
Other finance costs (31.719) (32.047)
(544.166) (631,335)
9 (LOSSES) GAINS ON ACQUISITIONS AND DISPOSALS
Six months ended
30 June
2015 2014
US $ ‘000 US $ 000
Loss on disposal of property, plant and equipment (2,442) (16,031)
Gain on disposal of financial instruments (i) 546 57,455
(Loss) Gain on disposal/partial disposal of an associate (ii) (38,964) 130,704
Other gains 17.385 3.796
{23.475) 175,924
(1) In the period ended 30 June 2014, gain on disposal of financial instruments amounting to US $ 57,248

thousand relates to Day 1 gains on exchange of the Company’s investment in mandatorily exchangeable
bonds (the “IPBC Bonds™) of Independent Public Business Corporation of Papua New Guinea into
196,604,177 shares of Qil Search Limited (*OSH™), an exploration and production company listed on the
Australian Stock Exchange.

(11) On 30 April 2015, Aabar gained de facto control of Arabtec resulting in a loss amounting to US § 38,964
thousand. The loss represents the excess of carrying amount of investment in associate over the fair value
of existing shares in Arabtec. Arabtec was previously classified as an associate prior to Aabar’s acquiring
de facto control.

In the period ended 30 June 2014, Aabar disposed 2.73% ownership stake in Arabtec Holding PJSC at a
gain amounting to US $ 130,704 thousand. As at 30 June 2015, Aabar owned 36.11 % stake in Arabtec
Holding PJSC.
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

10 OTHER (LOSSES) GAINS ON FINANCIAL INSTRUMENTS
Six months ended
30 June
2015 2014
US § ‘000 US § ‘000
Impairment loss on available-for-sale financial instruments (i) (60,082) -
Fair value gains on non-derivative financial instruments
at fair value through profit or loss (ii) 116,428 274,589
Fair value losses on derivative financial instruments (iii) (100,105) (45,828)
Other gains (losses) on financial instruments 6.954 (1)
£36,805) 228,760
(i) Impairment loss on available-for-sale financial investments as at 30 June 2015 represents recycling of the
accumulated fair value loss from other comprehensive income to the consolidated income statement on the
Group’s investment in Glencore Xstrata Plc.
(ii) Fair value gain (loss) on non-derivative financial instruments at fair value through profit or loss during the
period includes the following:
Six months ended
30 June
2015 2014
UsS 3 ‘000 Us $ ‘000
Fair value loss on Daimler AG shares - (22,335)
Fair value gain on Unicredit SpA shares 101,860 290,894
(iii) Fair value gain (loss) on derivative financial instruments during the period includes the following:
Six months ended
30 June
2015 2014
Us $ ‘000 Us § ‘000
Call and put options and related call spread on
Daimler AG shares (note a) - 10,860
Call and put options on Unicredit SpA (note a) (47,672) (184,243)
Call spreads on Daimler AG shares (note b) - 76,736
Options on Daimler AG shares (note ¢) (251,052) -
Embedded derivatives on exchangeable bonds
of Daimler AG shares (note d) 227,282 17,149
Embedded derivatives on exchangeable bonds
of Unicredit SpA shares (note ¢) (135,976) -
(a) Aabar entered into funded collar transactions upon the purchase of equity shares in both Daimler AG and

Unicredit SpA. The rationale for entering into such funded collar transactions was to raise long-term, non—
recourse, high loan-to-value financing to fund the purchase of the shares and to protect the Group against
adverse movements in the value of the shares. The funded collar transactions include call and put options
that restricted the revaluation gains and losses on the Daimler AG and Unicredit SpA shares within a certain
range. Daimler shares were derecognised in 2014, while the collar structure on UniCredit SpA shares was
restructured and accordingly only approximately 25% (31 December 2014: 25%) of the total holding in
Unicredit SpA are subject to collar arrangement. The Group still maintains significant exposure to the share
price on UniCredit SpA.
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

10

(b)

(©)

(d)

(e)

11

OTHER (LOSSES) GAINS ON FINANCIAL INSTRUMENTS continued

The amount includes fair value changes of the purchased call spread entered into to offset fair value
changes in the call option embedded in the exchangeable bonds.

Tn 2015, Aabar purchased call options to offset fair value changes in the call options embedded in the
exchangeable bonds of Daimler AG shares. The amount represent the fair value change in the call options.

Aabar has recognised the derivative embedded in its exchangeable bonds. The holders of the bonds have
the option to exchange their bonds into Daimler AG shares on exercise of exchange rights, however the
Aabar has the option to deliver either shares or cash. The exchangeable bonds were settled during the six-
month ended 30 June 2015 which led to the derecognition of embedded derivatives.

Aabar has recognised the derivative embedded in its exchangeable bonds that were issued in March 2015
(see note 18). The holders of the bonds have the option to exchange their bonds into Unicredit SpA shares
on exercise of exchange rights 6 months before their maturities. However, Aabar has the option to deliver
either shares or cash.

BASIC AND DILUTED EARNINGS PER SHARE

Basic earnings per share amounts are calculated by dividing profit for the period attributable to ordinary equity
holder of the parent by the weighted average number of ordinary shares outstanding during the period. Diluted
earnings per share are calculated by dividing profit for the period by the weighted average number of ordinary
shares outstanding during the period, adjusted for the effects of dilutive information.

The following reflects the income and share data used in the basic and diluted earnings per share computations:

Six months ended

30 June
2015 2014
Us 8 ‘000 Us 8§ 000
Net profit attributable to ordinary equity holder

of the parent for basic earnings 1,077,069 1,087,692

Weighted average number of ordinary shares for
basic earnings per share (in thousands) __ 3,500 3,500
Us$ US §
Basic and diluted earnings per share 308 _ 31

12

PROPERTY, PLANT AND EQUIPMENT

Additions to property, plant and equipment during the period ended 30 June 2015 amounted to US § 1,395,242
thousand (30 June 2014: US $ 3,885,281 thousand) of which US § 281,790 thousand were acquired through business
combinations (30 June 2014: US § 2,942,043 thousand).
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International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

13 INTANGIBLE ASSETS

During the period ended 30 June 2015, the Group invested US $ 487,087 thousand into intangible assets (30 June
2014: US $ 35,666 thousand) of which US $ 412,775 thousand were acquired through business combinations
(30 June 2014: US $ nil). A further US $ 690,330 thousand relates to provisional goodwill on acquisition of a
subsidiary, netted off by impairment loss amounting to US $ 231,703 thousand (see note 4.1).

14 INVESTMENTS IN FINANCIAL INSTRUMENTS

(Audited)
30 June 31 December
2015 2014
US $ ‘000 Us § ‘000
Non-derivative financial instruments:
Financial assets at fair value through profit or loss (note 14.1)
Held-for-trading 386,931 390,230
Designated on initial recognition 2,088,779 1.980.037
2,475,710 2,370,267
Held to maturity investments 17,010 23,207
Available-for-sale financial assets (note 14.2) 2.838.866 3,185,458
5,331,586 5,578,932
Derivative financial instruments 304,254 574.594
5,635,840 6,153,526
Non-current 3,068,158 3,294,132
Current 2.567.682 2.859.394
5,635,840 6,153,526
14.1 Financial assets at fair value through profit or loss
Percentage holding Carrying value
(Audited)
30 June 31 December 30 June 31 December
2015 2014 2015 2014
Us § ‘000 US $ ‘000
Unicredit SpA shares (i) 5.1% 5.1% 2,023,899 1,922,039
Others 451,811 448,228
2475710 2,370,267
Non - current 49,443 46,276
Current 2,420,207 2,323,991
2,475,710 2,370,267
i) This represents an investment in UniCredit SpA. The Group has taken collar and put options to fix the floor

and cap price for movements in the share price of UniCredit SpA and to finance the acquisitions of shares.
Shares in UniCredit SpA are pledged as collateral against a term loan. In 2014, the Group refinanced and
restructured the collar position (see note 10 (iii) (a)).




International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

14 INVESTMENTS IN FINANCIAL INSTRUMENTS continued

14.2 Available-for-sale financial assets

Percentage holding Carrying value
(Audited)
30 June 31 December 30 June 31 December
2015 2014 2015 2014
US § ‘000 Us 8 ‘000

Quoted investments:

Glencore Xstrata Plc 0.75% 0.75% 398,120 460,825
Energias de Portugal 4.06% 4.06% 563,382 577,866
Cosmo Oil Company Limited * 20.76% 20.76% 285,910 251,261
0il Search Limited (“OSH™) 12.89% 12.89% 1,080,358 1,268,112
Others 297.672 209.476
2,625,442 2,767,540
Ungquoted investments carried at fair value 174,553 380,476
Unquoted investments carried at cost 38.871 37.442

2,838,866 3,185,458

*Although the Company owns 20.76% of the equity of Cosmo, the Company has concluded that it does not have the
ability to exert significant influence over Cosmo. Accordingly, Cosmo is accounted for as an available-for-sale
investment marked to market.

Quoted investments

The fair value of the quoted investments is determined by reference to published price quotations in an active market.
The Group recognised an impairment charge of US § 60,082 thousand as at 30 June 2015 relating to the Group’s
investment in Glencore Xstrata Plc, which represents recycling of the accumulated fair value loss from other
comprehensive income to profit or loss.

Unquoted investments

The fair value of the majority of unquoted investments has been estimated using valuation techniques based on
assumptions that are not supported by observable market prices. The valuation requires management to make
estimates about the expected future cash flows of the shares which are discounted at current rates.

15 SHARE CAPITAL

Authorised Issued and fully paid

(Audited) (Audited)

30 June 31 December 30 June 31 December

2015 2014 2015 2014

US 3 ‘000 Us 8 ‘000 US $ ‘000 US § 1000

Ordinary shares of US $ 1,000 each 5,000,000 5,000,000 3,500,000 3,500,000




International Petroleum Investment Company PJSC and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2015 (Unaudited)

16 SHAREHOLDER LOAN

In June 2010, the Company received US $ 500 million and received a further US § 500 million in December 2011
from the Department of Finance on behalf of the Government of Abu Dhabi. The funds were provided to meet the
Company’s obligations in its investment in Qatar and Abu Dhabi Investment Company QSC (“QADIC”). An
amount of US $ 50 million was provided to QADIC in July 2010, based on a cash call.

The US $ 1 billion received is interest-free with no repayment terms and are repayable at the discretion of the Board

of Directors of the Company. Accordingly, management has classified the US § 1 billion as a shareholder loan
within equity.

17 OTHER RESERVES

Cumulative
changes
in fair value Foreign Reserve for
of available currency Reserve for actuarial Share of
for-sale  translation cash flow gains  reserves of
investments reserve hedges  and losses  associaltes Total

USS ‘000 USS'000 USS 000 USS'000 USS'000 USS 000

2014
Balance at 1 January 2014 2,314,463 (1,635,332) (37,064)  (152,223) (362,006) 127,838
Other comprehensive income (loss) for the period 452,519 34963 (25047)  (38909) 50,494 474,020
Movement in other reserves - 7,093 - 5 (3) 7.095
Balance at 30 June 2014 2,766,982  (1,593,276) (62,111)  (191,127)  (31L,515) _608,953
2015
Balance at | January 2015 2,031,709 (2.987,191)  (99,719)  (242325)  (797,119) (2,094,645)
Other comprehensive (loss) income for the period (227,499) (835,767) 4,390 8,578 (169,710) (1,220,008)
Acquisition of shares of a subsidiary ( note 4.1) - - - - 20,707 20,707
Movement in other reserves 237 36.838 - 6 (6) 37,075
Balance at 30 June 2015 1804447 (3,786,120) (95.329) (233.741) (246,128) (3.256.871)
18 BORROWINGS
(Audited)
30 June 31 December
2015 2014
US $ ‘000 Us § ‘000
Overdrafts 403,056 316,556
Listed notes and other listed borrowing instruments 15,860,863 15,661,801
Unlisted borrowings 13,685,532 13,969,766
Others 52.568 1,440
30,008,019 29,949,563
Non-current 23,231,174 24,006,113
Current 6,776,845 5.943.450

30,008,019 29,949,563
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18 BORROWINGS continued

Borrowings as at the reporting date, analysed by each significant sub-group of companies, are as follows:

(Audited)

30 June 31 December

2015 2014

US § ‘000 Us § ‘000

The Company 14,841,036 14,165,619
Aabar 7,365,915 7,253,872
NOVA 999,060 1,000,284
Borealis 1,851,214 2,226,991
CEPSA 4,950,794 5.302.,797

30,008,019 29,949,563

Borrowings as at the reporting date, analysed by currency, are as follows:

(Audited)

30 June 31 December

2015 2014

US § ‘000 US § ‘000

EUR 12,153,214 13,303,966
usD 14,382,234 13,550,934
AED 983,119 810,627
IPY 549,365 561,561
GBP 1,430,583 1,415,192
CNY 439,266 275,616
Others 70,238 31.667
30,008,019 29,949,563

As of 30 June 2015 and 31 December 2014, the Company has not guaranteed the borrowings of any company
including Group companies, except for joint guarantees with 1Malaysia Development Berhad (“1MDB”), a strategic
development company wholly-owned by the Government of Malaysia (see note 22 for further details) in relation to
certain obligations (principal and associated interests) of subsidiaries of 1MDB. The principal amount of these
obligations is US §$ 3.5 billion.
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18 BORROWINGS continued
Details of the group borrowings are as follows:

Listed notes and other borrowing instruments

(Audited)
30 June 31 December
2015 2014
Maturity(Year) Currency Coupon rate US 3 '000 Us $ 000
IPIC - Bond 1 2020 Uss 5.000% 1,487,988 1,487,091
IPIC - Bond 2 (note iii) 2015 Uss$ 3.125% 999,328 998,522
IPIC - Bond 3 2021 EUR 5.875% 1,373,457 1,489,203
IPIC - Bond 4 2016 EUR 4.875% 1,389,450 1,505,810
IPIC - Bond 5 2026 GBP 6.875% 856,653 849,109
[PIC - Bond 6 2022 USs 5.500% 1,493,512 1,493,142
IPIC - Bond 7 2017 uss 3.750% 1,496,550 1,495,590
[PIC - Bond 8 2041 Uss 6.875% 743,157 743,118
IPIC - Bond 9 2015 uss 1.750% 749,301 748,493
IPIC - Bond 10 2018 EUR 2.375% 887,743 962,774
IPIC - Bond 11 2023 EUR 3.625% 937,100 1,016,462
Aabar - Exchangeable
bond 1 (note i) 2016 EUR 4.000% - 1,491,355
Aabar - Exchangeable
bond 2 (note ii) 2020 EUR 0.50% 1,061,461 -
Aabar - Exchangeable
bond 3 (note ii) 2022 EUR 1.00% 1,040,296 -
Borealis - Bond 1 2017 EUR 5.375% 222,940 241,960
Borealis - Bond 2 2019 EUR 4.000% 139,338 151,225
NOVA - Bond 6 2023 uss 5.250% 494,443 494,099
NOVA - Bond 7 2025 Uss 5.000% 494,146 493,848
15,866,863 15,661,801

(note i) - On 27 May 2011, Aabar issued EUR 1,250,000 thousand 4% 5 year senior unsecured exchangeable bonds,
which may be exchangeable into Daimler AG shares (“the Daimler Exchangeable Bonds”). The Daimler
Exchangeable Bonds are quoted hybrid securities consisting of a straight bond and an embedded call option with a
fixed strike price to exchange the bond for either shares in Daimler AG or cash of an equivalent value at the option
of Aabar. The balance does not include embedded call options. In March 2015, Aabar repaid majority of the portion
of the Daimler Exchangeable Bonds which led to the derecognition of its embedded derivatives. The remaining
portion of the bonds were completely repaid in June 2015.

(note ii) - In March 2015, Aabar issued EUR 1,000,000 thousand 0.50% 5 year and EUR 1,000,000 thousand 1.00%
7 year senior unsecured exchangeable bonds, exchangeable into UniCredit SpA shares (“the UniCredit Exchangeable
Bonds”). The UniCredit Exchangeable Bonds are quoted hybrid securities consisting of a straight bonds and an
embedded call option with a fixed strike price to exchange the bond for either UniCredit SpA shares, or cash of an
equivalent value.

(note iii) — IPIC — Bond 2 was completely repaid on 16 November 2015.

All bonds of the Group are unsecured, and repayable as bullet payment on maturity.
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18 BORROWINGS continued

Unlisted borrowings

(Audited)
30 June 31 December
2015 2014
Maturity (Year) Currency us $ "000 US §'000
IPIC - Loan 12 (note i) On demand uss 2,192 25,053
IPIC - Loan 15 2018 JPY 549,365 561,561
IPIC - Loan 16 (note ii) 2016 EUR/USS 936,145 800,256
IPIC - Loan 17 (note ii) 2019 EUR/USS 939,095 -
Aabar - Loan 12 (note iii) 2015 AED - 204,221
Aabar - Loan 16 2016 uss 490,426 488,379
Aabar - Loan 17 2016 AED 354,516 353,037
Aabar - Loan 18 2016 EUR 562,839 610,987
Aabar - Loan 19 2018 uss 285,585 284,724
Aabar - Loan 20 2018 AED 233,092 233,197
Aabar - Loan 21 2018 EUR 395,996 430,371
Aabar - Loan 22 (note iii) 2015 Uss - 172,986
Aabar - Loan 23 2016 GBP 526,943 519,580
Aabar - Loan 24 (note iv) 2017 Uss - 299,992
Aabar - Loan 25 2017 EUR 476,479 519,406
Aabar - Loan 26 2019 EUR 383,505 820,403
Aabar - Loan 27 2017 EUR 752,600 418,056
Borealis- Loan | 2018 EUR 159,402 173,001
Borealis- Loan 3 2016 - 2028 EUR/USS 167,205 181,470
CEPSA- Loan 1 2018 Uss 209,212 279,008
CEPSA- Loan 3 2015 EUR - 241,960
CEPSA- Loan 7 2022 EUR 167,205 181,470
CEPSA- Loan 18 2019 uss 268,987 269,044
CEPSA- Loan 19 2020 USS 273,968 274,026
CEPSA- Loan 20 2017 EUR - 222,833
CEPSA- Loan 21 2017 uss 587,585 398,583
CEPSA- Loan 22 2024 CNY 330,955 247,377
CEPSA- Loan 23 2019 Uss - 199,292
CEPSA- Loan 24 2015 EUR 139,338 151,225
CEPSA- Loan 25 2021 uss 149,437 149,469
CEPSA- Loan 26 2015 uss 162,388 182,352
CEPSA- Loan 27 2019 Uss 429,382 509,190
CEPSA- Loan 28 On demand Uss 296,881 197,266
CEPSA- Loan 29 2016 EUR/USS 219,174 -
Others 3.235.635 3,369,991
13.685.532 13.969.766
(Audited)
30 June 31 December
2015 2014
US $ 000 US $ ‘000

Analysed as follows:
Fixed interest rate loans 2,846,608 2,982,822
Variable interest rate loans 10,838,924 10,986,944

13,685,532 13,969,766

All variable interest rate loans carry interest rates at applicable inter-bank rates plus a margin.

(note i) — IPIC loan (12) has an undrawn amount of US $1,425,808 thousand as at 30 June 2015 (31 December 2014:
US § 1,402,947 thousand)

(note ii) - On 19 December 2013, the Company entered into US $ 1 billion 3 years and US §$ 1 billion 6 years
multicurrency revolving facilities agreement with an interest rate at a margin over, in relation to any loan in US §,
LIBOR or, in relation to any loan in euro, EURIBOR. At 30 June 2015, facilities were fully drawn (31 December
2014: undrawn amount (equivalent) of US $ 979,234 thousand).
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18 BORROWINGS continued
Unlisted borrowings continued

(note iii) - In April 2015, Aabar repaid its AED 750,000 thousand (Aabar — Loan 12) and US § 208,708 thousand
(Aabar — Loan 22) (multicurrency) loan facilities which were due to mature in September 2015.

(note iv) — In May 2015, Aabar repaid its US $ 300,000 thousand (Aabar — Loan 24) loan facility which was due to
mature in July 2017.

(note v) - All of IPIC loans are unsecured. Aabar loans are unsecured, except for Aabar — Loan 23, 25 and 26 which
are secured through pledges on land mortgage and certain securities as of 30 June 2015.

(note vi) - All loans within Others are individually less than US $ 150,000 thousand and are unsecured except for an
amount of US $ 10,471 thousand (31 December 2014: US § 12,337 thousand) which is secured on property, plant
and equipment.

The Group objective is to maintain a balance between continuity of funding and flexibility through the use of bank
overdrafts, bank loans, and other borrowings. Individually, each company within the Group seeks to ensure that the
amount of borrowings that mature in the next 12 month period should not result in the current ratio falling below 100%

The table below summarises the maturity profile of the Group’s borrowings at 30 June 2015 and 31 December 2014, on
a contractual undiscounted basis. In the table below, interest rates on variable rate loans have been based on rates
prevailing at the reporting dates.

0-3 3-12 I-3 3-5 >5
Undiscounted contractual basis On demand months maonths years years years Total
US S ‘000 US § ‘000 US § ‘000 Us § ‘000 US S ‘000 US § ‘000 Us § ‘000

At 30 June 2015
Borrowings 181,770 0457 7,034,624 9,362,036 5,547,849 3815645 26482381

7

At 31 December 2014
Borrowings 25,059 2,583,788 4.381,770 10.200.994 6,252,798 11,984,972 35,429,381

19 PROVISIONS

Decommissioning Legal disputes Others Total
US $ ‘000 US § 000 US § ‘000 US $ ‘000
At 1 January 2015 166,473 146,012 361,620 674,105
Additions 515 5,861 39,166 45,542
Accretion expenses 2,627 2,035 1,410 6,072
Utilised - (1,942) (43,210) (45,152)
Reversed - (1,893) (5.337) (7,230)
Exchange adjustments (10,130) (10,518) (24,098) (44,746)
Balance at 30 June 2015 159,485 139,555 329,551 628,591
(Audited)
30 June 31 December
2015 2014
Us $ ‘000 Us § ‘000

Classified as:
Non-current 551,637 582,178
Current 76,620 91.927
628.257 674,105
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19 PROVISIONS continued

(ii) Provision for decommissioning mainly relates to asset retirement obligations of the Group and expected
costs to be incurred upon termination of operations, the closure of active manufacturing plant facilities and
the abandonment of crude oil production fields.

(iii) Provision for legal disputes covers the best estimate of the Group exposure to the outcome of several
litigations from the area of product liability, patent infringement, tax lawsuits, etc. (see note 21) .

(iv) Others cover mainly provision for restructuring, warranty provisions arising from the Group’s ordinary
operations that might give rise to actual liabilities with their dealings with third parties, and environmental
provisions relating to legal or contractual liabilities or commitments acquired by the Group to prevent,
reduce or repair damage to the environment. It also includes the estimated amounts for environmental
action to remedy the risk of gradual soil pollution.

The timing of the cash outflows cannot be determined with certainty.

20 COMMITMENTS AND CONTINGENCIES

(Audited)
30 June 31 December
2015 2014
US $ ‘000 US § '000
Guarantees
Financial guarantees (see note 22) 3,500,000 3,500,000
Other guarantees and letters of credit 6,866,789 3,126,776
10,366,789 6,626,776
Operating lease commitments
Up to 1 year 354,407 374,253
1 to 5 years 851,543 667,048
Beyond 5 years 775.515 424753
1,981,465 1,466,054
Capital commitments
Property, plant and equipment 1,570,579 1,743,506
Investment properties 758,568 795,287
Investments in equity instruments 61,568 257,395
Intangible assets 1,293 6.093
2,392,008 2,802,281
Fiduciary assets 465,378 ___672,096

A fiduciary asset is a placement made with another bank or loan granted to an institution in the name of Falcon
Private Bank, but for the account and the risk of the customer of the bank. Assets held in fiduciary capacity are
reported as off balance sheet items in the interim condensed consolidated financial statements, as they are not the
assets of the Group.
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21 LITIGATIONS AND CONTINGENCIES

The Group is involved in litigations from time-to-time in the ordinary course of business. Legal claims often involve
highly complex issues, actual damages, and other matters. These issues are subject to substantial uncertainties and,
therefore, the probability of loss and an estimate of damages are often difficult to determine.

The Group has recorded a provision for claims for which it is able to make an estimate of the expected loss or range
of possible loss, but believe that the publication of this information on a case-by-case basis would seriously prejudice
its position in the ongoing legal proceedings or in any related settlement discussions. Accordingly, for these claims,
the Group has disclosed information with respect to the nature of the claim, but not an estimate of the range of
potential loss or any provision accrued.

The Group believes that the aggregate provisions recorded for these matters are adequate based upon currently
available information as of year-end. However, given the inherent uncertainties related to these claims, the Group
could, in the future, incur judgments that could have a material adverse effect on its results of operations, liquidity,
financial position or cash flows in any particular period.

For contingent liabilities, the Group has disclosed the claims, but have not recorded a provision of the potential
outcome of these claims and is unable to make an estimate of the expected financial effect that will result from
ultimate resolution of the proceedings.

Dow Litigations

In 2005, The Dow Chemical Company ("Dow Chemical") filed suit against NOVA in the Federal District Court in
Delaware alleging that certain grades of NOVA’s SURPASS® polyethylene film resins infringe two Dow Chemical
patents. In 2010, a jury trial took place and a judgment of infringement against NOVA was entered on June 18, 2010.
Dow Chemical was awarded certain amounts for damages and pre-judgment interest. In 2012, after unsuccessful
appeals, NOVA paid Dow Chemical approximately US $ 77 million. A Supplemental Damages Bench Trial was
held on April 30, 2013 and May 1, 2013 to determine any additional damages that should be awarded to Dow
Chemical based on sales of certain grades of NOVA’s SURPASS resin in the United States from January 1, 2010
through the expiration of the patents on October 15, 2011. The court issued a decision in March 2014.
Approximately $30 million was awarded to Dow Chemical for supplemental damages. In April 2014, NOVA filed a
Notice of Appeal with the court, and will be required to post at least US $ 30 million as security for the appeal. Oral
arguments in the appeal were heard on June 3, 2015. On August 28, 2015, the court panel held in a unanimous,
precedential decision that the patents-in-suit are invalid as indefinite and reversed the lower court award of
supplemental damages. On September 28, 2015, Dow Chemical filed a petition with the court for panel rehearing
and rehearing en banc. The court has not yet ruled on Dow Chemical’s petition.

In December 2010, Dow Chemical filed a Statement of Claim against NOVA in Federal Court in Canada alleging
that certain grades of NOVA’s SURPASS polyethylene film resins infringe a Dow Chemical Canadian patent, and in
March 2011, NOVA filed its statement of defences and counterclaim. A trial on the infringement issue commenced
in September 2013 and concluded in November 2013. In May 2014, the judge for the Federal Court issued an
adverse judgment. In August 2014, NOVA filed a Notice of Appeal with the Federal Court of Appeal. Oral
arguments in the appeal are scheduled for December 7 and 8, 2015. A subsequent trial to determine damages will be
held at a future date if the judgment is affirmed on appeal.

In 2006, a claim was filed against NOVA in the Court of Queen's Bench of Alberta by Dow Chemical Canada ULC
and its European affiliate (collectively, "Dow Canada") concerning the jointly owned third ethylene plant at
NOVA’s Joffre site. Dow Canada has amended its initial statement of claim and has claimed for further losses and
damages in an amount to be proven at trial of this action. In its most recent amendment, Dow Canada estimates its
claim at an amount exceeding $800 million. NOVA initially counterclaimed in the same action. NOVA also
amended its statement of defence and counterclaim. The amount of the counterclaim is estimated in NOVA’s most
recent amendment at approximately $50 million. A trial commenced in January 2015 and is ongoing.
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21 LITIGATIONS AND CONTINGENCIES continued

Tax contingencies

On 29 December 2014, Borealis Technology Oy (“TOY”), Finland, has received a re-assessment decision by the
Finnish Tax Authority (FTA) for the year 2008. Based on this re-assessment the taxable income of TOY has been
increased by an amount of US $ 930,300 thousand (Euro 700,000 thousand). This leads to a requested additional
total payment of US $ 374,442 thousand (Euro 281,747 thousand), comprising of taxes, late payment interest and
penalties. The payment obligation has been suspended pending TOY’s appeal.

The FTA claims that the exclusive licence agreement under which TOY licensed its polyolefin technology to
Borealis AG in the year 2008 is to be regarded as a sale of business. The management of Borealis believes that the
FTA’s decision is unjustified as, in fact, it constitutes an attempt to re-characterise a valid and legitimate licence deal
into a sale deal that never took place. Furthermore, Borealis believes that TOY’s licensed technology constitutes
assets and cannot be regarded as a fully-fledged business. Borealis is confident that it is very likely that the decision
of the FTA will be reversed in the next phases of the proceeding.

On 9 June 2015, TOY received from the Finnish tax authority a re-assessment decision to pay an additional amount
of US § 165,593 thousand (Euro 124,600 thousand) in taxes, penalties and interest related to the year 2010.

While the re-assessment decision from December 2014 relates to TOY’s polyolefin technology, the re-assessment
decision as received on June 9th relates to TOY’s catalyst technology. The amount claimed for catalyst is based on
an additional taxable income of US $ 451,860 thousand (Euro 340,000 thousand).

Despite all arguments provided by Borealis and its team of advisors the Finnish tax authority decided to follow an
argumentation which is deemed incorrect according to both Borealis and its advisors. Borealis will file a claim for
adjustment with the Board of Adjustment of the Finnish tax authority and will also ask for a suspension of payment
pending the appeal.

In February 2015, Borealis Polymer Oy (“BPOY™), a Finnish subsidiary of Borealis, received a preliminary tax audit
report from the Finnish tax authority regarding the years 2009. The preliminary tax audit report suggests to increase
BPOY’s taxable base in year 2009 by US $ 863,850 thousand (Euro 650,000 thousand). Given the preliminary
nature of the proceedings, potential impacts, if any, cannot be currently reliably estimated.

Also several other companies within the Group are currently subject to routine tax audits performed by their
respective tax authorities. In some of the audits, specific emphasis is put on business restructuring and transfer
pricing. Managements® opinions are that the companies are in compliance with all applicable regulations. Given the
preliminary nature of the proceedings, potential impacts, if any, cannot be currently reliably estimated.
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22 1MDB GUARANTEE

The Company agreed in 2012 to guarantee the obligations (principal and associated interests) of certain subsidiaries
of 1Malaysia Development Berhad (“1MDB’’), a strategic development company wholly-owned by the Government
of Malaysia, in respect of two financings in the energy and power sector. The principal amount of these obligations
is US $ 3.5 billion.

The guarantees were initially recognised as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantees. Subsequent to initial recognition, the liability is measured at the higher
of the best estimate of the expenditure required to settle the present obligation at the reporting date and the amount
initially recognised less cumulative amortisation. As at 30 June 2015, the unamortised deferred income was US $
258,172 thousand (31 December 2014: US § 279,751 thousand).

In respect of these financings, the Company benefits from back-to-back guarantees and support from IMDB and has
secured for its Group the rights (“the Options Agreements”) to acquire up to 49% stake in the shares of two
subsidiaries of IMDB at a fixed price.

In 2014, the Group entered into an agreement relating to the Options Agreements where the Group assigned all of its
rights under the Options Agreement to IMDB and its subsidiaries for a fixed price. As of 30 June 2015 an amount
of US $ 481,326 thousand was outstanding (31 December 2014: US § 481,326 thousand).

On 28 May 2015, IPIC, Aabar, Minister of Finance, Inc., Malaysia (MOF) and 1Malaysia Development Berhad
(IMDB) entered into a binding term sheet that provides for the following principal matters:

° on 4 June 2015, IPIC provided US$1 billion to 1IMDB for IMDB to utilise immediately to settle certain of
its liabilities (the Cash Payment);

° from 4 June 2015, IPIC has assumed the obligations to pay (on an interim basis) all interest due under two
IPIC guaranteed IMDB financings amounting to US$3.5 billion in aggregate principal amount (the Notes);

. upon the completion of the transfer of assets as described below, IPIC will directly assume liability for all
payment obligations under the Notes (the Assumption of Debt) and forgive certain financial obligations of
the IMDB Group to the IPIC Group (the Debt Forgiveness); and

. by 30 June 2016, IPIC is to have received a transfer of assets with an aggregate value of an amount which
represents the sum of the Cash Payment, the Assumption of Debt and the Debt Forgiveness.

IMDB and MOF have agreed to perform the obligations contemplated in the binding term sheet and to indemnify
IPIC and Aabar for any non-performance, and vice versa.

IPIC has met the Cash Payment under the Notes from existing liquidity available to IPIC. On 16 October 2015 and
10 November 2015; IPIC paid interests amounting to US $ 50,312 thousand and US $ 52,412 thousand respectively
due under the Notes.
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23 RELATED PARTY TRANSACTIONS AND BALANCES

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions. Related parties comprise major
shareholders, directors and key management personnel of the Group and entities controlled, jointly controlled or
significantly influenced by such parties. The terms of these transactions are approved by each Company’s
management and are made on the terms agreed by the Board of Directors or management.

Compensation of key management personnel
The remuneration of senior key management personnel of the Group during the period was as follows:

Six months ended

30 June
2015 2014
US $ ‘000 US § ‘000
Short-term benefits 3,901 3,247

Transactions with related parties included in interim consolidated statement of profit or loss are as follows:

Goods and services Financing
Business relationship Purchases Sales Interest Interest
Srom to received paid
US § 000 US § ‘000 US § 1000 US § ‘000
Six months ended 30 June 2015
Associates 1,021,217 383,652 82 -
Joint ventures 288,816 476,657 7,595 122
Entities under common management of
key management personnel of the Company 10,836 10,730 - -
QOthers 585 7.830 1,560 4
1,321,454 878,869 —2.237 126
Six months ended 30 June 2014
Associates 1,458,964 872,943 37,446 195
Joint ventures 199,175 582,307 3,821 151
Entities under common management of
key management personnel of the Company 5,822 - 65,465 -
Others - 10,496 102 256
1,663,961 1,465,746 106,834 _ 602
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23 RELATED PARTY TRANSACTIONS AND BALANCES continued

Balances with related parties included in the interim consolidated statement of financial position are as follows:

Business relationship

At 30 June 2015
Associates
Joint ventures
Entities under common management of
key management personnel of the Company
Others

At 31 December 2014(Audited)
Associates
Joint ventures
Entities under common management of
key management personnel of the Company
Others

Goods and services

Receivable
Srom

US $ “000
137,783
30,634

110,201
15,521

294,139

190,514
89,643

1.417

—_—

281,574

Other

Payable to assets
Us 8 000 US § ‘000
469,128 12,350
49,917 57,610
110,972 1,020,432
8.699 104,589
404,768 559,335
48,713 292,037

- 1,370,651

27,397 54,824
480,878 2,276,847

Other
payables
Us 8 ‘000

6,819
74,075

24,639

1,084

Pursuant to the 29 May 1984 Emiri Decree No 3/1984 (subsequently replaced by Emiri Decree No 2/1986), the
Company is wholly owned by the Government of Abu Dhabi.

The Group, in the ordinary course of business, enter into various transactions including borrowings and bank

deposits with financial institutions which may be majority-owned or significantly influenced by the Government of
the Emirate of Abu Dhabi. The effect of these transactions is included in the interim condensed consolidated
financial statements. These transactions are made at terms equivalent to those that prevail in arm’s length

transactions. There are no collaterals provided against borrowings from related parties.

Business relationship

Financing:
Entities under common shareholder -
the Government of the Emirate of Abu Dhabi

Business relationship

Financing:
Entities under common shareholder -
the Government of the Emirate of Abu Dhabi

Six months ended
30 June 2014

30 June 2015
Interest Interest
income expense
USs $ 000 US 8 ‘000
—4.023 —19.936
30 June 2015

Cash and cash
equivalents
US § 000

180,512

Borrowings

US 8 000

1,367,924

Interest

income
US $ 000

__4,035

Interest
expense
Us § '000

19,183

(Audited)

31 December 2014

Cash and cash
equivalents
UsS § 1000

_ 936,964

Borrowings

US 8 000

o0
N
=]
i
2
()
n
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24 GROUP INFORMATION
24.1 Interests in subsidiaries
The interim condensed consolidated financial statements include the interim financial statements of the Company

and all its material subsidiaries as at 30 June 2015. The significant operating subsidiaries are listed in the following
table:

Name of company Country of incorporation Percentage holding
30 June 31 December
2015 2014
Borealis AG (“Borealis™) Austria 64% 64%
Aabar Investments PJS (“Aabar™) United Arab Emirates 98.36% 98.32%
NOVA Chemicals Corporation ("NOVA™) New Brunswick, Canada 100% 100%
Compaiiia Espaiiola de Petroleos, S.A.U. ("CEPSA”) Spain 100% 100%
Falcon Private Bank Ltd. (“Falcon Private Bank™) Switzerland 100% 100%
Arabtec Holding PJSC (“Arabtec™) (note 4.1) United Arab Emirates 36.11% -

24.2 Investments in associates

The Group has the following significant investments in associates:

Name of company Country of incorporation Percentage holding*
30 June 31 December
2015 2014

Abu Dhabi Polymers Company

Limited (“Borouge™) United Arab Emirates 40.00% 40.00%
Pak-Arab Refinery Limited (“PARCO™) Pakistan 40.00% 40.00%
OMV AG ("OMV™) Austria 24.90% 24.90%
RHB Capital Berhad (“RHB Capital™) Malaysia 21.09% 21.22%
Galactic Ventures LLC (“Virgin Galactic™) British Virgin Islands 32.86% 37.80%
Arabtec Holding PJSC (**Arabtec™) United Arab Emirates - 35.27%
Compaiia Logistica de Hidrocarburos CLH, S.A Spain 9.15% 9.15%
APICO LLC ("APICO™) USA 39.00% -

24.3 Investments in joint ventures

The Group has the following significant investment in a joint venture:

Name of company Country of incorporation Percentage holding™®
30 June 31 December
2015 2014
Medgaz, S.A. Spain 42.09% 42.09%

* Percentage holding represents the percentage of the results, assets and liabilities recognized in the interim
condensed consolidated financial statements. The effective percentage holding attributable to the equity holder of
the parent company may be different.
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25

@

(i)
(iii)

(iv)

EVENTS AFTER THE REPORTING PERIOD

On 13 November 2015, the Company received USD 1,200,000 thousand from the Department of Finance
as a further advance payment for the Abu Dhabi Crude Qil Pipeline (ADCOP).

On 16 November 2015, the Company repaid the 3.125% USD 1,000,000 thousand Notes due at maturity

On 23 November 2015, IPIC entered into a series of Cross Currency Swap swapping USD liabilities
respective cash flows for EUR. The amount transacted was USD 1,125,000 thousand.

On 24 November 2015, IPIC entered into a series of Cross Currency Swap swapping USD liabilities
respective cash flows for EUR. The amount transacted was USD 1,125,000 thousand.
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