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Executive Summary

This brief is part of the International Institute for Sustainable Development’s (IISD’s) and
partners’ analytical series on national oil companies’ (NOCs’) readiness for the Paris-aligned
transition to renewable energy. Given the importance of NOCs in the energy transition and
the United Arab Emirates’ (UAE’s) leading role as the host of the 28th United Nations
Climate Change Conference (COP 28) in late 2023, this case study examines the Abu Dhabi
National Oil Company (ADNOC) as one of the important players in a Paris-aligned transition.

ADNOC is one of the largest oil companies in the world and has big expansion plans.
Historically, ADNOC and its subsidiaries have been owned entirely by the Emirati
government, but in recent years, the company has been looking more and more to
international equity, bond, and lending markets to fund its expansion. ADNOC may soon sell
USD-denominated bonds on the international market. It has also been increasingly partnering
with international oil companies and international service companies to carry out some
project activities.

As ADNOC opens up to international markets, the level of potential exposure for
international investors increases. This exposure creates a series of risks, both geopolitical and
climate-related. In the case of ADNOGC, the climate-related risks, in particular, might become
increasingly relevant, especially the so-called transition risks arising from the general shift
toward a low-carbon economy. In a scenario of increasing uptake of fossil fuel phasedown

a The authors would like to thank the following people for reviewing this policy brief: Joachim Roth (World
Benchmarking Alliance), Paasha Mahdavi (UC Santa Barbara), Daniel Gocher (Global Strategic Communications
Council), Chris Beaton (IISD), and Louise Rouse.

© 2023 International Institute for Sustainable Development



The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

commitments by other countries, it would be in the UAE’s self-interest to begin a managed
energy transition as early as possible, in order to have the time to diversify its own economy
effectively, protecting its people and businesses from the risks of political inaction.

NOCs account for half of the world’s oil and gas production, control two thirds of global

oil and gas reserves, and often play a key role in the economic development of their own
countries. In order to limit global warming to 1.5°C above pre-industrial levels, there is no
room for new oil and gas expansion, and existing production must decline by at least 65% by
2050. As such, if the world is to stay within the 1.5°C limit, NOCs must begin decarbonizing
their activities, and investors have a key role to play in directing and incentivizing

them to do so.

This case study pays specific attention to direct and indirect investment in ADNOC and

the exposure of international investors. While the UAE government is the main owner and
investor in ADNOC, many international investors hold equity stakes of up to 40% in various
ADNOC subsidiaries. In addition, this case study examines the role of the world’s biggest
commercial banks, as well as partnerships between ADNOC, international oil companies,
and international service companies, as well as ADNOC’s ownership of assets under foreign
jurisdictions.

While this case study shows how the UAE government and foreign investors are exposed to
ADNOC risks, it also suggests steps forward in how the UAE government and international
investors can mitigate their risk by engaging ADNOC in decarbonizing.

Introduction

The United Arab Emirates (UAE) is hosting the 28th United Nations Climate Change
Conference (COP 28) in late 2023, which has put the spotlight on its largest national oil
company (NOC), the Abu Dhabi National Oil Company (ADNOC). ADNOC is one of the
largest oil companies in the world and has big expansion plans. Traditionally, ADNOC and
its subsidiaries have been owned entirely by the Emirati government, but in recent years,

it has been looking more and more to international equity, bond, and lending markets to
fund its expansion. ADNOC may soon sell USD-denominated bonds on the international
market. It has also been increasingly partnering with international oil companies (IOCs) and
international service companies to carry out some project activities.

As ADNOC opens up to international markets, the level of potential exposure—direct and
indirect—for international investors to the Emirati NOC increases. This creates a series

of both geopolitical and climate risks. In the case of ADNOC, the climate-related risks, in
particular, might become increasingly relevant, especially the so-called transition risks arising
from the shift toward a low-carbon economy. Such risks extend more broadly to the country;
in a scenario of increasing uptake of fossil fuel phasedown commitments by other countries, it
would be in the UAE’s self-interest to begin a managed energy transition as early as possible
to give itself the time to diversify its economy effectively. These steps would protect its people
and businesses from the risks of political inaction.
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There may be an important human rights angle to this risk as well. In particular, United
Nations human rights experts recently warned that an oil company that is expanding
production—in this case, an NOC—and its investors are in violation of international human
rights law! due to the negative impacts of the ensuing climate change on human lives. This
warning should raise a flag to investors about potential legal risks. Investors therefore need to
be aware of the risks arising and the tools available to them to mitigate and manage that risk.

ADNOC is only one of many NOCs that investors should be monitoring. NOCs account for
half of the world’s oil and gas production, control two thirds of global oil and gas reserves,
and often play a key role in the economic development of their own countries.? In order to
limit global warming to 1.5°C above pre-industrial levels, there is no room for new oil and
gas expansion, and existing production needs to decline by at least 65% by 2050.3 As such, if
the world is to stay within the 1.5°C limit, NOCs must begin decarbonizing their activities,
and investors have a key role to play in directing and incentivizing them to do so. This brief
forms part of IISD’s and its partners’ larger stream of work on NOCs’ transition readiness,
as well as the role of investors engaging with NOCs.4 We focus on ADNOC here because

of its increasing openness to international investors, as well as the timeliness of the UAE
hosting COP 28.

In this brief, we pay specific attention to the exposure of international investors to ADNOC.
The analysis covers investor ownership of equity shares in the company and its subsidiaries, as
well as indirect financing through the world’s biggest commercial banks, partnerships between
ADNOC and IOCs and international service companies, and ADNOC’s ownership of assets
under foreign jurisdictions. These all represent avenues through which the UAE government
and foreign investors are exposed to ADNOC risks—but also, opportunities for them to
positively engage with ADNOC in terms of transparency and decarbonization efforts.

About ADNOC

Founded in 1971, ADNOC is the UAE’s biggest state-owned oil company, fully owned by the
Abu Dhabi government.> Although the UAE has other NOCs, notably the Emirates National
Oil Company (ENOC), owned by the government of Dubai, ADNOC is by far the largest,
producing about 50 times more oil per day than ENOC.¢ The UAE has the sixth-largest oil
reserves in the world and the seventh-largest gas reserves.”

ADNOC is the world’s 11th biggest oil and gas producer, with more than a billion barrels

of oil equivalent (BBOE) produced in 2021. In accordance with government priorities, the
company has big short-term expansion plans, including the imminent addition to its portfolio
of new fields that contain 7.6 BBOE—the third-biggest oil and gas expansion in the world.8
Figure 1 shows how ADNOC’s oil and gas production had been increasing until 2015 and
then roughly stabilized over the past 8 years. The company’s expansion plans forecast a sharp
increase in production between now and 2030.

The company’s planned production and capacity increase was brought forward from 2030
to 20279 as a response to what ADNOC regards as the “transition risk” of undersupply for
energy markets due to perceived long-term under-investment in hydrocarbons.1® More than

IISD.org 3


IISD.org

The Abu Dhabi National Oil Company in a Changing World: (:)
Navigating the energy transition and safeguarding investors

half of the production increase is coming from offshore fields, including expanding the Upper
Zakum, Lower Zakum, Umm Shaif, and Belbazem fields in the UAE.!1 Although ADNOC,
like other oil companies, is dealing with naturally declining production in its existing fields, the
planned expansion goes well over what would be needed to maintain production at a constant
level. This planned expansion is at odds with the need to reduce oil and gas extraction in order
to meet Paris Agreement goals.!2 According to Urgewald, 90% of the planned 7.6 BBOE
expansion would have to remain in the ground to stay within the 1.5°C limit since it was
approved after 2021, the date past which the International Energy Agency has said no new oil
and gas production projects should be approved to align with 1.5°C.13

Figure 1. ADNOC'’s oil and gas historical production (2010-2022) and production
forecast (2023-2035)
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Source: Data extracted by the authors on September 12, 2023, using Rystad UCube 14

When it comes to ADNOC’s own energy transition goals, the company was ranked 96th in
the World Benchmarking Alliance’s 2023 Oil and Gas Benchmark out of 100 leading oil and
gas companies that together represent 80% of global oil and gas production.!5> The World
Benchmarking Alliance ranked ADNOC that low for several reasons: (i) the company’s failure
to attach a base year to its 25% by 2030 emissions intensity reduction target and net-zero
commitment or include Scope 3 emissionsP in those targets; (ii) a lack of short- or mid-term
emissions reduction targets or financial information, (iii) a lack of transparency in publishing
any emissions data, and (iv) its lack of commitment to stopping oil and gas exploration.

b Whereas Scope 1 concerns direct greenhouse gas emissions from sources that are owned or controlled by a
company, Scope 2 emissions are indirect emissions from the generation of electricity purchased by the company,
and Scope 3 are all other indirect emissions that occur in the value chain of the company. For the oil and gas
sector, Scope 3 emissions include those produced by the downstream combustion of the oil and gas produced by
the company.
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According to an Oxford Institute for New Economic Thinking evaluation, ADNOC is the
third most misaligned producer in terms of absolute oil production overshoot, after Rosneft
and the Iraq National Oil Company.!¢ In July 2023, ADNOC announced a commitment to
bring forward its net-zero commitments from 2050 to 2045, but once again, the target fails to
include the company’s Scope 3 emissions.1?

ADNOC’s purchase in 2021 of minority stakes in Masdar’s¢ renewable energy business (24%)
and green hydrogen business (43%) point to an attempt by the NOC to diversify into clean
energy while continuing its oil extraction and transport operations as before.18 It is clear from
the World Benchmarking Alliance’s evaluation that not only does ADNOC have a long way to
go toward decarbonizing, but it also needs to improve its transparency so that investors and
others can evaluate the company’s progress toward its energy transition goals.

Compared with other NOCs, ADNOC presents a profile of high climate impact and high
national dependence (with nearly 70% of national government revenues coming from the
oil and gas sector, the vast majority of which come from ADNOC),!? fairly high production
costs (due to maturing production and moving toward higher-cost fields), and very low
international openness.29 However, the seemingly closed-off nature of ADNOC has been
changing rapidly over the past few years, with the company progressively opening up to
international investors and financing institutions. This trend is on the rise as ADNOC eyes
more foreign investment to help meet its ever-ambitious expansion targets.?2!

The high importance of fossil fuel revenues and ADNOC to the UAE economy means it

is very much in the UAE’s national interest to take the energy transition seriously. With
demand for oil and gas both projected to peak before 203022 and more and more countries
adopting commitments and agreements on phasing down all fossil fuels,23 the UAE needs to
be preparing its business model and ADNOC for transition now since it takes a long time to
diversify effectively.

Equity Investors in ADNOC

ADNOC is not a monolith. Rather, it is a group of at least 15 companies. Although the parent
company is entirely owned by the Abu Dhabi government, many international investors hold
equity shares in various ADNOC subsidiaries—although, in all cases, ADNOC retains the
controlling stake. Figure 2 provides an overview of ADNOC?’s subsidiaries across its various
segments of operation.

On the upstream side, for example, 60% of ADNOC Onshore is owned by ADNOC, with
the balance owned by international partners Total, BP, CNPC, INPEX/JODCO, ZhenHua
Oil, and GS Energy.24 Occidental Petroleum has a 40% stake in ADNOC Sour Gas.?> Al
Dhafra Petroleum, another ADNOC subsidiary, is a joint venture between ADNOC (60%),
the Korean National Oil Corporation, and the Korean National Oil Consortium (40%).26
Baker Hughes owns 5% of ADNOC Drilling.27 Al Yasat Petroleum is a joint venture between
ADNOC (60%) and the China National Petroleum Company (40%).28 Looking at stakes

in concessions rather than equity stakes in companies, ADNOC Sour Gas has awarded

¢ Masdar is a UAE-government-owned renewable energy company founded in 2006.
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minority stakes in the Ghasha ultra-sour gas concession to OMYV, Eni, and Wintershall.2°
Meanwhile, ADNOC Offshore has awarded stakes in various concessions to Total, Eni,
INPEX, and Cepsa.30

Midstream, BlackRock, and KKR Global Infrastructure hold a 40% stake in ADNOC Oil
Pipelines, while GIC, Singapore’s sovereign wealth fund, holds 6%.3! A consortium that
includes Global Infrastructure Partners, Brookfield, GIC, Ontario Teachers’ Pension Plan,
NH Investment & Securities of South Korea, and Snam holds a 49% stake in ADNOC Gas
Pipeline Assets.32

Downstream, ADNOC Refining is a joint venture between ADNOC, Eni, and OMYV, who
hold 65%, 20%, and 15% stakes, respectively.33 Borouge, a petrochemical company that is

an ADNOC subsidiary, is partly owned by Borealis (36%),34 while Fertiglobe, an ADNOC
subsidiary fertilizer company, is a “strategic partnership” between OCI and ADNOC.35
ADNOC Global Trading is a joint venture between ADNOC, Eni, and OMYV, who hold 65%,
20%, and 15%, respectively.3¢ Certain assets of ADNOC Gas are held in joint ventures with
BP, Total, Mitsui, Shell, and PTTEP.37 AW Shipping is a joint venture between ADNOC L&S
and Wanhua Chemical (Singapore) Pte Ltd.38

Figure 2. Share of international ownership of ADNOC subsidiaries
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Source: ADNOC website.3°

MIDSTREAM

IISD.org 6


IISD.org

The Abu Dhabi National Oil Company in a Changing World:
Navigating the energy transition and safeguarding investors

Certain ADNOC subsidiaries are partially listed on the Abu Dhabi Securities Exchange:
ADNOC Dirilling (11%),4 ADNOC Gas (5%),*! ADNOC Distribution (unclear),*? and

ADNOC L&S (15%).43

ADNOC may soon sell USD-denominated bonds on the international market. In January
2022, it created a new entity, ADNOC Murban, to become its primary vehicle for selling
debt.4* However, these plans were put on hold following Russia’s invasion of Ukraine, and

while it appears that the scheme may be revived, no bonds have yet been issued.4>

Partnerships Between ADNOC and IOCs or International
Service Companies

NOC:s often partner with IOCs for exploration and development, as well as operations in

deep water or other challenging environments. ADNOC is no exception, with extensive

partnerships with IOCs across the full value chain, which are separate from the IOCs’ equity
stakes in ADNOC subsidiaries. It has signed strategic partnership agreements or Memoranda
of Understanding with Total,#¢ ExxonMobil,47 Eni,*® OMV,%° Wintershall,5° and BP.5! In
addition, ADNOC Offshore has strategic partnerships with Cepsa, OMV, CNPC, Eni,
ExxonMobil, ONGC/Falcon, INPEX/JODCO, and Total.52

Companies investing in or partnering with ADNOC or its subsidiaries

Stage of the value chain

Exploration and drilling

Refining

Pipelines

Downstream,
distribution, and trading

Liquefied natural gas

Carbon capture and
underground storage

Source: ADNOC website.53

I10Cs

Total, BP, CNPC,
OMYV, Cepsa, INPEX,
Zhenhua Oil, GS
Energy, Occidental,
Wintershall, KNOC,
PTTEP, Eni, Exxon,
ONGC

Eni, OMV

Eni, OMV, Mitsui, BP,
Total, GS Energy,
Cepsa

Total, Eni

Other international companies and
financiers involved

Baker Hughes, GE Oil & Gas, Sea
Owl, Bergen University, Amec Foster
Wheeler

Samsung

BlackRock, KKR Global Infrastructure,
Royal Boskalis Westminster

Borealis, OCI, Wanhua Chemical,
Wood Group PLC, BASF, Linde, Adani,
Reliance, Rongsheng Petro-chemical,
Adani

McDermott, Atlantic Gulf & Pacific

ADNOC has awarded exploration rights to consortia involving Eni,>* PTTEP,5> Occidental,>6
and INPEX57 and signed a technical evaluation agreement with Occidental and OMYV to
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explore offshore fields.58 It also signed a technical agreement with Occidental to develop the
al-Hail and Ghasha oil fields.>®

ADNOC also has partnerships with international service companies. For example, the UK
Wood Group PLC signed an agreement with ADNOC to perform pre-front-end engineering
and design work for a world-scale blue ammonia production facility in Ruwais, Abu Dhabi.60
ADNOC awarded a front-end engineering and design contract to McDermott International
for work on a huge liquefied natural gas export terminal in UAE.%1 ADNOC Refining
awarded two major contracts to Samsung to introduce crude oil processing flexibility and
recover water and power at the Ruwais oil refinery.%2 In 2021, ADNOC signed an agreement
with Baker Hughes to collaborate on artificial intelligence products for improved efficiency in
upstream oil and gas operations.®3 SeaOwl signed an agreement with ADNOC for the design
of remotely operated vessels capable of transporting vehicles, equipment, and supplies to and
from offshore sites.®4 ADNOC contracted Reliance to construct a new chemicals production
facility.®> ADNOC also has partnerships with Rongsheng Petrochemical Co,%¢ Bergen
University,%7 Borealis,*® Adani,®® BASF,70 Linde,”! Cepsa,’? Royal Boskalis Westminster,”3
Amec Foster Wheeler,’* and GE Oil & Gas (which is now part of Baker Hughes).”> Some of
these companies, like McDermott International, are privately owned, albeit financed by major
banks, while others, like Baker Hughes, are owned by investors. The companies partnering
with or investing in ADNOC are summarized in Table 1 and classified according to the value
chain stage the connection refers to.

Banks

International investors are also exposed to ADNOC’s fate through their holdings in banks
financing the company. According to the latest Banking on Climate Chaos report,’% between
2016 and 2022, some of the world’s biggest commercial banks have financed ADNOC and its
subsidiaries for a total of over USD 14 billion. The financing banks include JP Morgan Chase,
Citi, Bank of America, BNP Paribas, Morgan Stanley, HSBC, Goldman Sachs, and Bank of
China. Of this, half of the financing was directed at ADNOC directly, while the remaining half
benefited ADNOC through its subsidiaries, including Abu Dhabi Crude Oil Pipeline LLC,
ADNOC Dirilling, ADNOC Distribution, and ADNOC Refining. Figure 3 outlines some of
these financing streams for the largest international banks.

Even though HSBC changed its policy in 2022 to end financing of new oil and gas projects, it
continues to finance oil and gas companies that are expanding oil and gas production at the
corporate level.””
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Figure 3. Total investment in ADNOC and its subsidiaries by some of the world’s major
banks (2016-2022)
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Source: Authors’ own calculations, based on the data from the Banking on Climate Chaos report.78

Ownership of International Assets

It is worth noting that ADNOC also owns international assets outside Abu Dhabi’s national
borders. Some of these assets are located in the Middle East region, including ADNOC’s
recent acquisition of a 50% stake in TotalEnergies Egypt”® and its proposal for a joint
acquisition with BP of 50% of Israeli offshore natural gas producer NewMed Energy.80

Figure 4. Examples of assets owned by ADNOC internationally (ADNOC percent
ownership in parenthesis as of August 2023)
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Source: Based on authors’ research from a variety of sources.
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Other assets are outside of the region, including in European and South American
jurisdictions. In August 2023, ADNOC announced that it would acquire a 30% equity stake
in the Absheron gas field in Azerbaijan.8! In 2019, ADNOC acquired a 10% stake in VTTI, a
global owner of 15 hydrocarbon storage terminals in more than 10 countries, including the
Netherlands and the United States.82 In 2022, ADNOC acquired 24.9% of Austrian oil and
gas group OMV?33 and joined BP’s United Kingdom hydrogen project H2Teesside with a 25%
stake in the design stage of the project.84 This year, ADNOC has made a joint offer together
with the U.S.-based asset manager Apollo to buy the Brazilian petrochemical producer
Braskem SAS85 and has approached German plastics and chemicals maker Covestro AG with a
takeover proposal.8®

These international asset purchases open ADNOC up to the possibility of litigation, as some
of these assets fall within jurisdictions open to climate-based litigation.87 While investors
themselves may not be the ones initiating climate litigation, investor support in the form of
cooperation, data sharing, and other disclosures could be instrumental to prosecutors and
state litigators. In any case, investors are indirectly exposed to the litigation risks that such
assets might involve.

Recommendations

In light of the incompatibility of new oil and gas expansion plans with safe climate targets and
increasing transition risks, there are expectations on ADNOC to

* prepare baseline information on the state of readiness of the company to transition to a
low-carbon economy;

e disclose its 2030 planned energy mix and low-carbon CapEX shares;

» strive to reduce energy demand and shift toward a sustainable energy supply, which
includes supporting renewable energy production, sustainable fuels and gases, and
electric vehicle charging infrastructure;

* ramp up both interim and long-term targets for reductions of Scopes 1-3 emissions,
which should include both absolute targets and emissions intensity targets; and

» adequately plan for a just transition in order to protect oil and gas workers,
communities, and suppliers.

As we highlighted in our other two related pieces,8 international investors are exposed to

some of the NOCs and have corresponding opportunities for engagement. This is the case for
ADNOC as well.

* Investors, including the UAE government as ADNOC’s main owner and international
investors, should

require ADNOC to adhere to climate disclosure requirements and improve its
transparency in accordance with best international practices. This should include
annual disclosure of its “greenhouse gas data, net zero targets and the plans

for, and progress towards, meeting those targets, and other relevant information
against its baseline along with comparable data to enable effective tracking of
progress toward their net zero targets.”89
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incorporate “no new oil and gas fields and/or related infrastructure” into their
engagement with ADNOC, banks that finance ADNOC, and companies that
invest in or partner with ADNOC about their net-zero transition plans. This
engagement should be time-bound, have appropriate milestones to assess
progress and escalation steps, and include a willingness to exercise an exit option
if there is a lack of progress.

¢ Banks should

rule out the provision of asset or project finance for ADNOC for new oil and gas
fields and/or related infrastructure such as pipelines.

publish a plan to restrict financing at the corporate level for new oil and gas. This
can include

1. a commitment to require existing clients, including ADNOC, to publish
net-zero transition plans by a specific date, setting out detailed expectations
for their content and specifying that these plans must prohibit the
development of new oil and gas fields; and

ii. a commitment to exclude oil and gas companies with expansion plans, such
as ADNOC’s current plans, as their future clients.

IISD.org 11


IISD.org

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

Endnotes

1

10

11

Client Earth Communications (2023). UN warns Aramco and its financiers over their role
n driving climate-fuelled human rights violations. https://www.clientearth.org/latest/press-

office/press/un-warns-aramco-and-its-financiers-over-their-role-in-driving-climate-fuelled-

human-rights-violations/

International Energy Agency. (2020). The oil and gas industry in energy transitions. World

Energy Outlook special report. https://www.iea.org/reports/the-oil-and-gas-industry-in-
energy-transitions

Bois von Kursk, O., Muttit, G., Picciariello, A., Dufour, L., Van dr Graf, T., Goldthu, A.,
Haila, D., Adow, M., Tienhaara, K., Hans, F., Day, T., Moodijk, S., Abbot, M., & Logan.,
A. (2022). Navigating energy transitions: Mapping the road to 1.5°C. International Institute

for Sustainable Development. https://www.iisd.org/publications/report/navigating-energy-
transitions

Roth, ]J., Poivet, R., Picciariello, A., Jones, N., & Mahdavi, P. (2023). Assessing national
otl companies transition plans: An essential tool for banks, investors and regulators. World
Benchmarking Alliance, UC Santa Barbara & International Institute for Sustainable
Development; Picciariello, A., Mahdavi, P., Muttitt, G., & Mildenberger, M. (2023).
Opportunity NOCs: How nvestors can jumpstart energy transitions in national oil companies.
International Institute for Sustainable Development & UC Santa Barbara. https://www.

iisd.org/publications/report/energy-transitions-national-oil-companies

ADNOC. (n.d.). ADNOC Omnshore:Who we are. https://www.adnoc.ae/en/adnoc-onshore/
about-us/who-we-are

Natural Resource Governance Institute. (n.d.). National oil company database. https://www.
nationaloilcompanydata.org/

Reuters (2021). UAE's ADNOC to invest §127 bln in 2022-26 as oil, gas reserves rise. https://
www.reuters.com/business/energy/adnocs-national-reserves-rise-4-bln-stock-tank-
barrels-2021-12-01/

Carrington, D. (2023). Revealed: UAE plans huge oil and gas expansion as it hosts UN climate
summit. The Guardian. https://www.theguardian.com/environment/2023/apr/04/revealed-
uae-plans-huge-oil-and-gas-expansion-as-it-hosts-un-climate-summit

El Dahan, M., & Swilan, A. (2022). UAE brings forward oil production capacity expansion

to 2027. Reuters. https://www.reuters.com/business/energy/uae-brings-forward-oil-
production-capacity-expansion-2027-2022-11-28/

Gnana, J. (2022). Energy markets at risk from ‘undersupply’: ADNOC CEQO. S&P Global.

https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/0il/031422-
energy-markets-at-risk-from-undersupply-adnoc-ceo

Ugal, N. (2022). Adnoc to spend §150 billion in five years, advances 5 mullion bpd production
target to 2027. Upstream Energy Explained. https://www.upstreamonline.com/production/
adnoc-to-spend-150-billion-in-five-years-advances-5-million-bpd-production-target-

t0-2027/2-1-1362534

IISD.org 12


IISD.org
https://www.clientearth.org/latest/press-office/press/un-warns-aramco-and-its-financiers-over-their-role-in-driving-climate-fuelled-human-rights-violations/
https://www.clientearth.org/latest/press-office/press/un-warns-aramco-and-its-financiers-over-their-role-in-driving-climate-fuelled-human-rights-violations/
https://www.clientearth.org/latest/press-office/press/un-warns-aramco-and-its-financiers-over-their-role-in-driving-climate-fuelled-human-rights-violations/
https://www.iea.org/reports/the-oil-and-gas-industry-in-energy-transitions
https://www.iea.org/reports/the-oil-and-gas-industry-in-energy-transitions
https://www.iisd.org/publications/report/navigating-energy-transitions
https://www.iisd.org/publications/report/navigating-energy-transitions
https://www.iisd.org/publications/report/energy-transitions-national-oil-companies
https://www.iisd.org/publications/report/energy-transitions-national-oil-companies
https://www.adnoc.ae/en/adnoc-onshore/about-us/who-we-are
https://www.adnoc.ae/en/adnoc-onshore/about-us/who-we-are
https://www.nationaloilcompanydata.org/
https://www.nationaloilcompanydata.org/
https://www.reuters.com/business/energy/adnocs-national-reserves-rise-4-bln-stock-tank-barrels-2021-12-01/
https://www.reuters.com/business/energy/adnocs-national-reserves-rise-4-bln-stock-tank-barrels-2021-12-01/
https://www.reuters.com/business/energy/adnocs-national-reserves-rise-4-bln-stock-tank-barrels-2021-12-01/
https://www.theguardian.com/environment/2023/apr/04/revealed-uae-plans-huge-oil-and-gas-expansion-as-it-hosts-un-climate-summit
https://www.theguardian.com/environment/2023/apr/04/revealed-uae-plans-huge-oil-and-gas-expansion-as-it-hosts-un-climate-summit
https://www.reuters.com/business/energy/uae-brings-forward-oil-production-capacity-expansion-2027-2022-11-28/
https://www.reuters.com/business/energy/uae-brings-forward-oil-production-capacity-expansion-2027-2022-11-28/
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/oil/031422-energy-markets-at-risk-from-undersupply-adnoc-ceo
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/oil/031422-energy-markets-at-risk-from-undersupply-adnoc-ceo
https://www.upstreamonline.com/production/adnoc-to-spend-150-billion-in-five-years-advances-5-million-bpd-production-target-to-2027/2-1-1362534
https://www.upstreamonline.com/production/adnoc-to-spend-150-billion-in-five-years-advances-5-million-bpd-production-target-to-2027/2-1-1362534
https://www.upstreamonline.com/production/adnoc-to-spend-150-billion-in-five-years-advances-5-million-bpd-production-target-to-2027/2-1-1362534

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

12

13

14

15

16

17

18

19
20

21

22

23

24

25

26

27
28

Stockholm Environmental Institute, International Institute for Sustainable Development,
Overseas Development Institute, E3G, & United Nations Environment Programme.
(2021). The production gap report 2021. http://productiongap.org/2021report

As cited in Carrington (2023); see note 8.

Rystad Energy. (n.d.). Rystad Energy Cube browser. https://www.rystadenergy.com/

downloads

World Benchmarking Alliance. (2023). Oil and gas benchmark: Abu Dhabi National Oil

Company._https://www.worldbenchmarkingalliance.org/publication/oil-and-gas/companies/
abu-dhabi-national-oil-company/

Rekker, S., Chen, G., Heede, R, Ives, R., Wade, B., & Grieg, C. (2023). Evaluating
Jossil fuel companies’ alignment with 1.5°C climate pathways INET Oxford Working Paper
No. 2023-03). Institute for New Economic Thinking. https://www.inet.ox.ac.uk/files/
RekkerEtAl NCC2022 RnR2 All.pdf

Financial Times. (2023). UAE state energy company brings forward net zero target to 2045.
https://www.ft.com/content/a5830466-0167-4edc-aa9d-2442632dce35

Koch, N. (2022). Greening oil money: The geopolitics of energy finance going green.
Energy Research & Social Science, 93. https://doi.org/10.1016/j.erss.2022.102833

Stockholm Environmental Institute et al., 2021; see note 12.

National Resource Governance Institute & International Institute for Sustainable
Development. (2021). National oil companies and climate change: Insights for advocates.
https://resourcegovernance.org/sites/default/files/documents/national oil companies and

climate change insights for advocates.pdf

Ugal, N. (2022). Adnoc eyes more foreign investment to help meet its 2030 targers. Upstream

Energy Explored. https://www.upstreamonline.com/finance/adnoc-eyes-more-foreign-
investment-to-help-meet-its-2030-targets/2-1-1257146

Birol, F. (2023). Peak fossil fuel demand will happen this decade. Financial Times. https://
www.ft.com/content/f6155d7b-2ef7-4f62-a08a-b640b7e87fcar’segmentld=114a04fe-353d-
37db-f705-204c92a0al157b

G7. (2023, May 20). G7 Hiroshima leaders’ communique. https://www.g7hiroshima.go.jp/
documents/pdf/l.eaders Communique 01 en.pdf

ADNOC. (n.d.). ADNOC Onshore:Who we are. https://www.adnoc.ae/en/adnoc-onshore/
about-us/who-we-are

ADNOC. (n.d.). ADNOC Sour Gas:Who we are. https://www.adnoc.ae/en/adnoc-sour-gas/
about-us/who-we-are

ADNOC. (n.d.). Al Dhafra Petroleum:Who we are. https://www.adnoc.ae/en/al-dhafra-
petroleum/about-us/who-we-are

ADNOC Dirilling. (n.d.). Our history. https://adnocdrilling.ae/en/our-company/history

ADNOC. (n.d.). AlYasat Petroleum. https://www.adnoc.ae/en/Al-Yasat-Petroleum

IISD.org 13


IISD.org
http://productiongap.org/2021report
Rystad Energy. (n.d.). Rystad Energy Cube browser. https://www.rystadenergy.com/downloads
Rystad Energy. (n.d.). Rystad Energy Cube browser. https://www.rystadenergy.com/downloads
 https://www.worldbenchmarkingalliance.org/publication/oil-and-gas/companies/abu-dhabi-national-oil-company/
 https://www.worldbenchmarkingalliance.org/publication/oil-and-gas/companies/abu-dhabi-national-oil-company/
https://www.inet.ox.ac.uk/files/RekkerEtAl_NCC2022_RnR2_All.pdf
https://www.inet.ox.ac.uk/files/RekkerEtAl_NCC2022_RnR2_All.pdf
https://www.ft.com/content/a5830466-0167-4edc-aa9d-2442632dce35
https://doi.org/10.1016/j.erss.2022.102833
https://resourcegovernance.org/sites/default/files/documents/national_oil_companies_and_climate_change_insights_for_advocates.pdf
https://resourcegovernance.org/sites/default/files/documents/national_oil_companies_and_climate_change_insights_for_advocates.pdf
https://www.upstreamonline.com/finance/adnoc-eyes-more-foreign-investment-to-help-meet-its-2030-targets/2-1-1257146
https://www.upstreamonline.com/finance/adnoc-eyes-more-foreign-investment-to-help-meet-its-2030-targets/2-1-1257146
https://www.ft.com/content/f6155d7b-2ef7-4f62-a08a-b640b7e87fca?segmentId=114a04fe-353d-37db-f705-204c9a0a157b
https://www.ft.com/content/f6155d7b-2ef7-4f62-a08a-b640b7e87fca?segmentId=114a04fe-353d-37db-f705-204c9a0a157b
https://www.ft.com/content/f6155d7b-2ef7-4f62-a08a-b640b7e87fca?segmentId=114a04fe-353d-37db-f705-204c9a0a157b
https://www.g7hiroshima.go.jp/documents/pdf/Leaders_Communique_01_en.pdf
https://www.g7hiroshima.go.jp/documents/pdf/Leaders_Communique_01_en.pdf
https://www.adnoc.ae/en/adnoc-onshore/about-us/who-we-are
https://www.adnoc.ae/en/adnoc-onshore/about-us/who-we-are
https://www.adnoc.ae/en/adnoc-sour-gas/about-us/who-we-are
https://www.adnoc.ae/en/adnoc-sour-gas/about-us/who-we-are
https://www.adnoc.ae/en/al-dhafra-petroleum/about-us/who-we-are
https://www.adnoc.ae/en/al-dhafra-petroleum/about-us/who-we-are
https://adnocdrilling.ae/en/our-company/history
https://www.adnoc.ae/en/Al-Yasat-Petroleum

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

29

30

31

32

33

34
35
36

37
38

39
40
41
42

43

ADNOC. (2018). ADNOC awards Austria’s OMV 5% stake in Ghasha offshore ultra-sour gas
concession. https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-awards-

austrias-omv-5pc-stake-in-ghasha-offshore-ultra-sour-gas-concession

ADNOC. (2018). ADNOC signs major offshore concession agreements with Total and embarks
on giant gas cap development. https://www.adnoc.ae/en/news-and-media/press-releases/2018/
adnoc-signs-major-offshore-concession-agreements-with-total-and-embarks-on-giant-
gas-cap-development; ADNOC. (2018). H.H. Sheikh Mohamed bin Zayed and Italy’s

Prime Minister Paolo Gentiloni witness signing of historic agreements between ADNOC and

Eni. https://www.adnoc.ae/en/news-and-media/press-releases/2018/hh-sheikh-mohamed-
bin-zayed-and-italys-prime-minister-paolo; ADNOC. (2018). Abu Dhabi awards Fapan’s
INPEX Corporation 10% stake in Lower Zakum offshore concession. https://www.adnoc.ae/

en/news-and-media/press-releases/2018/abu-dhabi-awards-japans-inpex-corporation;
ADNOC. (2018). ADNOC signs new offshore concession agreement with Cepsa. https://wWww.

adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-new-offshore-concession-
agreement-with-cepsa

ADNOC. (2019). GIC joins KKR, BlackRock and Abu Dhabi Pensions Fund in landmark
ADNOC pipeline infrastructure investment agreement. https://www.adnoc.ae/en/news-and-

media/press-releases/2019/gic-joins-kkr-blackrock-and-abu-dhabi-pensions-fund

Kerr, S. (2020). GIP and Brookfield among investors in $10bn Abu Dhabi pipeline deal.
Financial Times. https://www.ft.com/content/al4cb792-1312-4a15-a2¢3-7¢3e¢93b02779

Gnana, J. (2019). Adnoc closes refining deal with Eni and OMYV and establishes trading

joint venture. The National. https://www.thenationalnews.com/business/energy/adnoc-
closes-refining-deal-with-eni-and-omv-and-establishes-trading-joint-venture-1.892947

Borouge. (n.d.). About us. https://www.borouge.com/en/about-us/Pages/home.aspx

Fertiglobe. (n.d.). Abour us. https://fertiglobe.com/about-us/

ADNOC. (n.d.). About ADNOC Global Trading. https://www.adnoc.ae/en/adnoc-global-
trading/who-we-are/about-adnoc-global-trading

ADNOC Gas. (n.d.). Our company. https://adnocgas.ae/en/our-company

ADNOC Logistics & Services. (n.d.). Our company. https://adnocls.ae/en/about-us/our-

compan

ADNOC (n.d.). Home. https://adnoc.ae/

ADNOC Dirilling. (n.d.). Our history. https://adnocdrilling.ae/en/our-company/history

ADNOC Gas. (n.d.). Our company. https://adnocgas.ae/en/our-company

ADNOC Distribution. (n.d.) Our story. https://www.adnocdistribution.ae/en/corporate/
our-story

Al Sayegh, H. (2023). Abu Dhabi’s ADNOC Logistics & Services trades 44.8% over IPO
price in debut. Reuters. https://www.reuters.com/markets/deals/abu-dhabis-adnoc-logistics-
services-trades-448-over-ipo-price-debut-2023-06-01/

IISDorg 14


IISD.org
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-awards-austrias-omv-5pc-stake-in-ghasha-offshore-ultra-sour-gas-concession
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-awards-austrias-omv-5pc-stake-in-ghasha-offshore-ultra-sour-gas-concession
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-major-offshore-concession-agreements-with-total-and-embarks-on-giant-gas-cap-development
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-major-offshore-concession-agreements-with-total-and-embarks-on-giant-gas-cap-development
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-major-offshore-concession-agreements-with-total-and-embarks-on-giant-gas-cap-development
https://www.adnoc.ae/en/news-and-media/press-releases/2018/hh-sheikh-mohamed-bin-zayed-and-italys-prime-minister-paolo
https://www.adnoc.ae/en/news-and-media/press-releases/2018/hh-sheikh-mohamed-bin-zayed-and-italys-prime-minister-paolo
https://www.adnoc.ae/en/news-and-media/press-releases/2018/abu-dhabi-awards-japans-inpex-corporation
https://www.adnoc.ae/en/news-and-media/press-releases/2018/abu-dhabi-awards-japans-inpex-corporation
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-new-offshore-concession-agreement-with-cepsa
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-new-offshore-concession-agreement-with-cepsa
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-signs-new-offshore-concession-agreement-with-cepsa
https://www.adnoc.ae/en/news-and-media/press-releases/2019/gic-joins-kkr-blackrock-and-abu-dhabi-pensions-fund
https://www.adnoc.ae/en/news-and-media/press-releases/2019/gic-joins-kkr-blackrock-and-abu-dhabi-pensions-fund
https://www.ft.com/content/a14cb792-1312-4a15-a2c3-7e3e93b02779
https://www.thenationalnews.com/business/energy/adnoc-closes-refining-deal-with-eni-and-omv-and-establishes-trading-joint-venture-1.892947
https://www.thenationalnews.com/business/energy/adnoc-closes-refining-deal-with-eni-and-omv-and-establishes-trading-joint-venture-1.892947
https://www.borouge.com/en/about-us/Pages/home.aspx
https://fertiglobe.com/about-us/
https://www.adnoc.ae/en/adnoc-global-trading/who-we-are/about-adnoc-global-trading
https://www.adnoc.ae/en/adnoc-global-trading/who-we-are/about-adnoc-global-trading
https://adnocgas.ae/en/our-company
https://adnocls.ae/en/about-us/our-company
https://adnocls.ae/en/about-us/our-company
https://adnoc.ae/
https://adnocdrilling.ae/en/our-company/history
https://adnocgas.ae/en/our-company
https://www.adnocdistribution.ae/en/corporate/our-story
https://www.adnocdistribution.ae/en/corporate/our-story
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-logistics-services-trades-448-over-ipo-price-debut-2023-06-01/
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-logistics-services-trades-448-over-ipo-price-debut-2023-06-01/

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

44 Di Paola, A. (2022). UAE’s top oil producer prepares to sell bonds for the first time. Bloomberg.
https://www.bloomberg.com/news/articles/2022-01-25/uae-s-top-oil-producer-forms-

entity-to-sell-bonds-for-first-time?leadSource=uverifv%20wall

45 Saba,Y., & Al Sayegh, H. (2023). ADNOC considers reviving bond issue plans — sources.
Reuters. https://www.nasdag.com/articles/adnoc-considers-reviving-bond-issue-plans-

sources

46 ADNOC. (2022). ADNOC and TotalEnergies sign strategic partnership agreement. https://

www.adnoc.ae/en/news-and-media/press-releases/2022/adnoc-and-totalenergies-sign-
strategic-partnership-agreement; ADNOC. (2019). ADNOC to use drones in search for new

otl and gas resources in partnership with Total. https://www.adnoc.ae/en/news-and-media/

press-releases/2019/adnoc-to-use-drones-in-search-for-new-oil-and-gas-resources

47 ADNOC. (2020). ADNOC and ExxonMobil sign agreement to collaborate on technology
research and development. https://www.adnoc.ae/en/news-and-media/press-releases/2020/
adnoc-and-exxonmobil-sign-agreement-to-collaborate-on-technology-research-and-
development

48 ADNOC. (2020). ADNOC and Eni sign strategic framework agreement on CCUS and
research and development. https://www.adnoc.ae/en/news-and-media/press-releases/2020/

adnoc-and-eni-sign-strategic-framework-agreement

49 ADNOC. (2019). ADNOC signs MoU agreements with OMYV and Borealis in the presence
of Abu Dhabi’s Crown Prince Sheikh Mohamed bin Zayed and Austria’s Chancellor Sebastian
Kurz. https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-
mou-agreements-with-omv-and-borealis; OGN News. (2016). ADNOC, OMYV sign
deal. https://ognnews.com/Article/40621/Adnoc; ADNOC. (2017). ADNOC and OMV
sign MoU in presence of Abu Dhabi’s Crown Prince HH Sheikh Mohamed bin Zayed and
Austria’s Chancellor HE Christian Kern. https://www.adnoc.ae/en/news-and-media/press-

releases/2017/adnoc-and-omv-sign-mou

50 Offshore Energy. (2015). Wintershall, ADNOC join forces for chemical enhanced oil recovery
research. https://www.offshore-energy.biz/wintershall-adnoc-join-forces-for-chemical-
enhanced-oil-recovery-research/

51 Oil&Gas Middle East. (2015). ADNOC, BP sign MoU for technology centre. https://www.
oilandgasmiddleeast.com/products-services/article-14830-adnoc-bp-sign-mou-for-
technology-centre

52 ADNOC. (n.d.). ADNOC Offshore:Who we are. https://www.adnoc.ae/en/adnoc-offshore/
about-us/who-we-are

53 ADNOC, n.d.; see note 5.

IISD.org 15


IISD.org
https://www.bloomberg.com/news/articles/2022-01-25/uae-s-top-oil-producer-forms-entity-to-sell-bonds-for-first-time?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-01-25/uae-s-top-oil-producer-forms-entity-to-sell-bonds-for-first-time?leadSource=uverify%20wall
https://www.nasdaq.com/articles/adnoc-considers-reviving-bond-issue-plans-sources
https://www.nasdaq.com/articles/adnoc-considers-reviving-bond-issue-plans-sources
https://www.adnoc.ae/en/news-and-media/press-releases/2022/adnoc-and-totalenergies-sign-strategic-partnership-agreement
https://www.adnoc.ae/en/news-and-media/press-releases/2022/adnoc-and-totalenergies-sign-strategic-partnership-agreement
https://www.adnoc.ae/en/news-and-media/press-releases/2022/adnoc-and-totalenergies-sign-strategic-partnership-agreement
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-to-use-drones-in-search-for-new-oil-and-gas-resources
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-to-use-drones-in-search-for-new-oil-and-gas-resources
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-and-exxonmobil-sign-agreement-to-collaborate-on-technology-research-and-development
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-and-exxonmobil-sign-agreement-to-collaborate-on-technology-research-and-development
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-and-exxonmobil-sign-agreement-to-collaborate-on-technology-research-and-development
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-and-eni-sign-strategic-framework-agreement
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-and-eni-sign-strategic-framework-agreement
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-mou-agreements-with-omv-and-borealis
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-mou-agreements-with-omv-and-borealis
https://ognnews.com/Article/40621/Adnoc
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-and-omv-sign-mou
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-and-omv-sign-mou
https://www.offshore-energy.biz/wintershall-adnoc-join-forces-for-chemical-enhanced-oil-recovery-research/
https://www.offshore-energy.biz/wintershall-adnoc-join-forces-for-chemical-enhanced-oil-recovery-research/
https://www.oilandgasmiddleeast.com/products-services/article-14830-adnoc-bp-sign-mou-for-technology-centre
https://www.oilandgasmiddleeast.com/products-services/article-14830-adnoc-bp-sign-mou-for-technology-centre
https://www.oilandgasmiddleeast.com/products-services/article-14830-adnoc-bp-sign-mou-for-technology-centre
https://www.adnoc.ae/en/adnoc-offshore/about-us/who-we-are
https://www.adnoc.ae/en/adnoc-offshore/about-us/who-we-are

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

54

55

56

57

58

59

60

61

62

63

ADNOC. (2020). ADNOC awards Ent and PTTEP consortium the first offshore exploration
block in Abu Dhabi’s second competitive block bid round. https://www.adnoc.ae/en/news-and-

media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-
exploration-block; ADNOC. (2019). ADNOC awards Eni and PTTEP consortium two
offshore exploration blocks following Abu Dhabi’s first-ever competitive open block licensing round.

https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-

pttep-consortium-two-offshore-exploration-blocks

ADNOC. (2020). ADNOC awards Ent and PTTEP consortium the first offshore exploration
block in Abu Dhabi’s second competitive block bid round. https://www.adnoc.ae/en/news-and-

media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-
exploration-block; ADNOC. (2019). ADNOC awards Eni and PTTEP consortium two
offshore exploration blocks following Abu Dhabi’s first-ever competitive open block licensing round.

https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-
pttep-consortium-two-offshore-exploration-blocks

ADNOC. (2020). ADNOC awards Occidental onshore exploration block in Abu Dhabi’s second
competitive block bid round. https://www.adnoc.ae/en/news-and-media/press-releases/2020/

adnoc-awards-occidental-onshore-exploration-block-in-abu-dhabis-second-competitive-
block-bid-round; ADNOC. (2019). ADNOC awards Occidental first onshore exploration
block 1n Abu Dhabi’s competitive bid round. hitps://www.adnoc.ae/en/news-and-media/press-

releases/2019/adnoc-awards-occidental-first-onshore-exploration-block

ADNOC. (2019). ADNOC awards Fapan’s INPEX corporation onshore exploration concession
n Abu Dhabi’s competitive block bid round. https://www.adnoc.ae/en/news-and-media/press-
releases/2019/adnoc-awards-japans-inpex-corporation-onshore-exploration-concession

Offshore. (2016). OMV, Oxy join ADNOC in exploration offshore Abu Dhabi. https://www.
offshore-mag.com/regional-reports/article/16768421/omv-oxy-join-adnoc-in-exploration-
offshore-abu-dhabi

Reuters. (2015). UAE’s ADNOC sign $500 min technical agreement with Oxy. https://www.
reuters.com/article/emirates-oxy-0il-idUST.5NOVK 14020150210

Wood. (2022). Wood propels growth in Middle East with $580m of wins in 2021. https://www.

woodplc.com/news/latest-press-releases/2022/wood-propels-growth-in-middle-east-with-
580m-of-wins-in-2021

Ugal, N. (2022). Adnoc awards key engineering contract for huge Fujairah LNG terminal.
Upstream. https://www.upstreamonline.com/Ing/adnoc-awards-key-engineering-contract-
for-huge-fujairah-Ing-terminal/2-1-1217669

ADNOC. (2018). ADNOC awards two major contracts to Korean company Samsung
Engineering worth over USD 3.5 billion dollars. https://www.adnoc.ae/en/news-and-media/

press-releases/2018/adnoc-awards-two-major-contracts-to-samsung-engineering

ADNOC. (2021). AIQ and Baker Hughes partner to develop advanced analytics solutions for
the oil and gas industry. https://www.adnoc.ae/en/news-and-media/press-releases/2021/aig-

industry

IISDorg 16


IISD.org
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-pttep-consortium-two-offshore-exploration-blocks
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-pttep-consortium-two-offshore-exploration-blocks
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-eni-and-pttep-consortium-the-first-offshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-pttep-consortium-two-offshore-exploration-blocks
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-eni-and-pttep-consortium-two-offshore-exploration-blocks
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-occidental-onshore-exploration-block-in-abu-dhabis-second-competitive-block-bid-round
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-occidental-onshore-exploration-block-in-abu-dhabis-second-competitive-block-bid-round
https://www.adnoc.ae/en/news-and-media/press-releases/2020/adnoc-awards-occidental-onshore-exploration-block-in-abu-dhabis-second-competitive-block-bid-round
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-occidental-first-onshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-occidental-first-onshore-exploration-block
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-japans-inpex-corporation-onshore-exploration-concession
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-awards-japans-inpex-corporation-onshore-exploration-concession
https://www.offshore-mag.com/regional-reports/article/16768421/omv-oxy-join-adnoc-in-exploration-offshore-abu-dhabi
https://www.offshore-mag.com/regional-reports/article/16768421/omv-oxy-join-adnoc-in-exploration-offshore-abu-dhabi
https://www.offshore-mag.com/regional-reports/article/16768421/omv-oxy-join-adnoc-in-exploration-offshore-abu-dhabi
https://www.reuters.com/article/emirates-oxy-oil-idUSL5N0VK14020150210
https://www.reuters.com/article/emirates-oxy-oil-idUSL5N0VK14020150210
https://www.woodplc.com/news/latest-press-releases/2022/wood-propels-growth-in-middle-east-with-580m-of-wins-in-2021
https://www.woodplc.com/news/latest-press-releases/2022/wood-propels-growth-in-middle-east-with-580m-of-wins-in-2021
https://www.woodplc.com/news/latest-press-releases/2022/wood-propels-growth-in-middle-east-with-580m-of-wins-in-2021
https://www.upstreamonline.com/lng/adnoc-awards-key-engineering-contract-for-huge-fujairah-lng-terminal/2-1-1217669
https://www.upstreamonline.com/lng/adnoc-awards-key-engineering-contract-for-huge-fujairah-lng-terminal/2-1-1217669
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-awards-two-major-contracts-to-samsung-engineering
https://www.adnoc.ae/en/news-and-media/press-releases/2018/adnoc-awards-two-major-contracts-to-samsung-engineering
https://www.adnoc.ae/en/news-and-media/press-releases/2021/aiq-and-baker-hughes-partner-to-develop-advanced-analytics-solutions-for-the-oil-and-gas-industry
https://www.adnoc.ae/en/news-and-media/press-releases/2021/aiq-and-baker-hughes-partner-to-develop-advanced-analytics-solutions-for-the-oil-and-gas-industry
https://www.adnoc.ae/en/news-and-media/press-releases/2021/aiq-and-baker-hughes-partner-to-develop-advanced-analytics-solutions-for-the-oil-and-gas-industry

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

64

65

66

67

68

69
70
71

72

73

74

75

76

77

ADNOC. (2023). ADNOC L&S and SeaOwl sign agreement to design remotely operated
marine supply vessels. https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-

l-and-s-and-seaowl-sign-agreement-to-design-remotely-operated-marine-supply-vessels

ADNOC. (2021). ADNOC and Reliance sign strategic partnership for world-scale chemical
projects at TA’Z1Z in Ruwais. https://www.adnoc.ae/en/news-and-media/press-releases/2021/

adnoc-and-reliance-sign-strategic-partnership-for-world-scale-chemical-projects-at-taziz-

in-ruwais

ADNOC. (2019). ADNOC signs framework agreement with China’s Rongsheng Petrochemical
to explore domestic and international growth opportunities. https://www.adnoc.ae/en/news-

and-media/press-releases/2019/adnoc-signs-framework-agreement-with-chinas-rongsheng-
petrochemical

ADNOC. (2017). ADNOC and Bergen University to collaborate on research aimed at
increasing value from UAE’s oil reservorrs. https://www.adnoc.ae/en/news-and-media/press-

releases/2017/adnoc-and-bergen-university-to-collaborate-on-research

ADNOC. (2019). ADNOC, Adani, BASF and Borealis sign MoU to further evaluate
collaboration for a chemical production complex in Mudra, India. https://www.adnoc.ae/en/

news-and-media/press-releases/2019/adnoc-adani-basf-and-borealis-sign-mou
Ibid.

Ibid.

ADNOC. (2017). ADNOC signs agreement with Linde to explore new industrial gases complex.
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-signs-agreement-
with-linde-to-explore-new-industrial-gases-complex

ADNOC. (2017). ADNOC and Cepsa sign agreement to evaluate new world-scale LAB
complex in Ruwais. https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-

cepsa

OE. (2016). Boskalis bags Abu Dhabi pipeline gig. https://www.oedigital.com/news/449967-
boskalis-bags-abu-dhabi-pipeline-gig

Fahy, M. (2016). Adnoc awards design deal for Al Hosn gas extension to Amec Foster Wheeler.

https://www.thenationalnews.com/business/adnoc-awards-design-deal-for-al-hosn-gas-
extension-to-amec-foster-wheeler-1.213536

GE. (2015). GE Oil & Gas signs long-term service agreemenl with ADGAS to szrengthen plant

agreement-adgas-strengthen-plant-productivity

Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change
International, Reclaim Finance, Sierra Club & Urgewald. (2023). Banking on climate chaos.
https://www.bankingonclimatechaos.org/. Authors’ own calculations based on raw data.

White, L. & Jessop, S. (2022). HSBC to stop funding new oil and gas fields as part of policy

overhaul. Reuters. https://www.reuters.com/business/finance/hsbc-cut-funding-new-oil-gas-
fields-2022-12-14/

IISD.org 17


IISD.org
https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-l-and-s-and-seaowl-sign-agreement-to-design-remotely-operated-marine-supply-vessels
https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-l-and-s-and-seaowl-sign-agreement-to-design-remotely-operated-marine-supply-vessels
https://www.adnoc.ae/en/news-and-media/press-releases/2021/adnoc-and-reliance-sign-strategic-partnership-for-world-scale-chemical-projects-at-taziz-in-ruwais
https://www.adnoc.ae/en/news-and-media/press-releases/2021/adnoc-and-reliance-sign-strategic-partnership-for-world-scale-chemical-projects-at-taziz-in-ruwais
https://www.adnoc.ae/en/news-and-media/press-releases/2021/adnoc-and-reliance-sign-strategic-partnership-for-world-scale-chemical-projects-at-taziz-in-ruwais
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-framework-agreement-with-chinas-rongsheng-petrochemical
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-framework-agreement-with-chinas-rongsheng-petrochemical
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-signs-framework-agreement-with-chinas-rongsheng-petrochemical
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-and-bergen-university-to-collaborate-on-research
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-and-bergen-university-to-collaborate-on-research
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-adani-basf-and-borealis-sign-mou
https://www.adnoc.ae/en/news-and-media/press-releases/2019/adnoc-adani-basf-and-borealis-sign-mou
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-signs-agreement-with-linde-to-explore-new-industrial-gases-complex
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-signs-agreement-with-linde-to-explore-new-industrial-gases-complex
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-cepsa
https://www.adnoc.ae/en/news-and-media/press-releases/2017/adnoc-cepsa
https://www.oedigital.com/news/449967-boskalis-bags-abu-dhabi-pipeline-gig
https://www.oedigital.com/news/449967-boskalis-bags-abu-dhabi-pipeline-gig
https://www.thenationalnews.com/business/adnoc-awards-design-deal-for-al-hosn-gas-extension-to-amec-foster-wheeler-1.213536
https://www.thenationalnews.com/business/adnoc-awards-design-deal-for-al-hosn-gas-extension-to-amec-foster-wheeler-1.213536
https://www.ge.com/news/press-releases/ge-oil-gas-signs-long-term-service-agreement-adgas-strengthen-plant-productivity
https://www.ge.com/news/press-releases/ge-oil-gas-signs-long-term-service-agreement-adgas-strengthen-plant-productivity
https://www.bankingonclimatechaos.org/
https://www.reuters.com/business/finance/hsbc-cut-funding-new-oil-gas-fields-2022-12-14
https://www.reuters.com/business/finance/hsbc-cut-funding-new-oil-gas-fields-2022-12-14

The Abu Dhabi National Oil Company in a Changing World: ('
Navigating the energy transition and safeguarding investors

78

79

80

81

82

83

84

85

86

87
88
89

Ibid.

Benny, J. (2023). Adnoc Distribution completes acquisition of 50% stake in TotalEnergies Egypt.

The National News. https://www.thenationalnews.com/business/energy/2023/02/15/adnoc-
distribution-completes-acquisition-of-50-stake-in-totalenergies-egypt/

Bousso, R. (2023). BB ADNOC offer to buy 50% of Israel's NewMed Energy. Reuters.
https://www.reuters.com/markets/deals/adnoc-bp-bids-interest-israels-newmed-
energy-2023-03-28/

ADNOC. (2023). ADNOC to acquire 30% equity stake in Absheron gas field. https://www.
adnoc.ae/en/news-and-media/press-releases/2023/adnoc-to-acquire-30-equity-stake-in-

absheron-gas-field

Europetrol. (2019). ADNOC acquires stake in VT TI, owner of storage terminals in 14 countries
world-wide with 60 million barrels of capacity. https://www.euro-petrole.com/adnoc-acquires-

stake-in-vtti-owner-of-storage-terminals-in-14-countries-world-wide-with-60-million-

barrels-of-capacity-n-i-19191

Al Sayegh, H. (2022). Abu Dhabi energy group ADNOC to buy 24.9% stake in Austria's
OMV, Reuters. https://www.reuters.com/markets/deals/abu-dhabis-adnoc-acquire-249-

stake-austrias-omv-mubadala-sources-2022-12-21/

BP. (2022). Abu Dhabi’s ADNOC and Masdar to join bp’s UK hydrogen projects. https://
www.bp.com/en/global/corporate/news-and-insights/press-releases/abu-dhabis-adnoc-and-
masdar-to-join-bps-uk-hydrogen-projects.html

Townsend, S. (2023). Brazil’s Braskem confirms takeover bid from Adnoc. Arabian Gulf

Business Insight. https://www.agbi.com/articles/brazils-braskem-confirms-takeover-bid-
from-adnoc/

Farr, E.-V., Burger, L., & Weiss, P. (2023). Abu Dhabi's ADNOC in almost §11 billion
approach for Covestro. Reuters. https://www.reuters.com/markets/deals/abu-dhabis-adnoc-

approaches-germanys-covestro-with-acquisition-offer-sources-2023-06-20/

Picciariello et al., 2023; see n. 4.
Picciariello et al., 2023; Roth et al., 20223; see note 4.

UN’s High-Level Expert Group (2022, November). Integrity matters: Net-zero commitments
by businesses, financial institutions, cities and regions. https://www.un.org/sites/un2.un.org/
files/high-level expert group n7b.pdf?%20Financial%20Institutions,%20Cities%20
and%20Regions

IISDorg 18


IISD.org
https://www.thenationalnews.com/business/energy/2023/02/15/adnoc-distribution-completes-acquisition-of-50-stake-in-totalenergies-egypt/
https://www.thenationalnews.com/business/energy/2023/02/15/adnoc-distribution-completes-acquisition-of-50-stake-in-totalenergies-egypt/
https://www.reuters.com/markets/deals/adnoc-bp-bids-interest-israels-newmed-energy-2023-03-28/
https://www.reuters.com/markets/deals/adnoc-bp-bids-interest-israels-newmed-energy-2023-03-28/
https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-to-acquire-30-equity-stake-in-absheron-gas-field
https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-to-acquire-30-equity-stake-in-absheron-gas-field
https://www.adnoc.ae/en/news-and-media/press-releases/2023/adnoc-to-acquire-30-equity-stake-in-absheron-gas-field
https://www.euro-petrole.com/adnoc-acquires-stake-in-vtti-owner-of-storage-terminals-in-14-countries-world-wide-with-60-million-barrels-of-capacity-n-i-19191
https://www.euro-petrole.com/adnoc-acquires-stake-in-vtti-owner-of-storage-terminals-in-14-countries-world-wide-with-60-million-barrels-of-capacity-n-i-19191
https://www.euro-petrole.com/adnoc-acquires-stake-in-vtti-owner-of-storage-terminals-in-14-countries-world-wide-with-60-million-barrels-of-capacity-n-i-19191
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-acquire-249-stake-austrias-omv-mubadala-sources-2022-12-21/
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-acquire-249-stake-austrias-omv-mubadala-sources-2022-12-21/
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/abu-dhabis-adnoc-and-masdar-to-join-bps-uk-hydrogen-projects.html
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/abu-dhabis-adnoc-and-masdar-to-join-bps-uk-hydrogen-projects.html
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/abu-dhabis-adnoc-and-masdar-to-join-bps-uk-hydrogen-projects.html
https://www.agbi.com/articles/brazils-braskem-confirms-takeover-bid-from-adnoc/
https://www.agbi.com/articles/brazils-braskem-confirms-takeover-bid-from-adnoc/
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-approaches-germanys-covestro-with-acquisition-offer-sources-2023-06-20/
https://www.reuters.com/markets/deals/abu-dhabis-adnoc-approaches-germanys-covestro-with-acquisition-offer-sources-2023-06-20/
https://www.un.org/sites/un2.un.org/files/high-level_expert_group_n7b.pdf?%20Financial%20Institutions,%20Cities%20and%20Regions
https://www.un.org/sites/un2.un.org/files/high-level_expert_group_n7b.pdf?%20Financial%20Institutions,%20Cities%20and%20Regions
https://www.un.org/sites/un2.un.org/files/high-level_expert_group_n7b.pdf?%20Financial%20Institutions,%20Cities%20and%20Regions

© 2023 The International Institute for Sustainable Development

Published by the International Institute for Sustainable Development

This publication is licensed under a Creative Commons Attribution-NonCommercial-
ShareAlike 4.0 International License.

INTERNATIONAL INSTITUTE FOR SUSTAINABLE DEVELOPMENT

The International Institute for Sustainable Development (IISD) is an award-winning
independent think tank working to accelerate solutions for a stable climate, sustainable
resource management, and fair economies. Our work inspires better decisions and
sparks meaningful action to help people and the planet thrive. We shine a light on what
can be achieved when governments, businesses, non-profits, and communities come
together. IISD’s staff of more than 200 experts come from across the globe and from
many disciplines. With offices in Winnipeg, Geneva, Ottawa, and Toronto, our work
affects lives in nearly 100 countries.

IISD is a registered charitable organization in Canada and has 501 (c)(3) status in the
United States. IISD receives core operating support from the Province of Manitoba
and project funding from governments inside and outside Canada, United Nations
agencies, foundations, the private sector, and individuals.

Head Office

111 Lombard Avenue, Suite 325 Tel: +1 (204) 958-7700
Winnipeg, Manitoba Website: iisd.org
Canada R3B 0T4 Twitter: @IISD_news

_) IISD iisd.org


https://creativecommons.org/licenses/by-nc-sa/4.0/
https://creativecommons.org/licenses/by-nc-sa/4.0/
https://twitter.com/IISD_news
http://iisd.org

