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Vi enna - Today, OW and Abu Dhabi National G| Conpany (ADNOC) have signed an
agreement for the acquisition of a 15% share in Abu Dhabi G| Refining Conmpany
(ADNCC Refining) and a 15% share in a to-be-established trading joint venture.
The estimated purchase price for OW amounts to approxi mately USD 2.5 bn based
on 2018 year end net debt. The final purchase price is dependent on the net debt
as of closing and certain working capital adjustnents. Pursuant to the
agreement, the enterprise value for 15% anounts to approximately USD 2.9 bn.

The transaction at hand will grant OW a stake in a refinery hub in Abu Dhabi
with integrated petrochenicals consisting of Ruwai s East, Ruwais West and Abu
Dhabi Refinery with a 922,000 barrel s/day total capacity. The to-be-established
trading joint venture will allow OW to participate in netback optinzed export
sales and international trading activities. The transaction will be accretive to
OW' s earnings per share fromthe first year onwards. A financial franework to
achi eve self-funded growth, paired with an attractive dividend policy, has been
agr eed.

The inmplenentation of the transaction is subject to conditions precedent, such

as merger control clearances. The transaction is anticipated to close in Q 3
2019.
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