
 
 

 

SECOND SUPPLEMENT DATED 13 MAY 2020 TO THE BASE LISTING PARTICULARS 

DATED 10 MARCH 2020 AS SUPPLEMENTED BY THE FIRST SUPPLEMENT DATED 23 

MARCH 2020 

 

 

EQUATE SUKUK SPC LIMITED 
(incorporated in the Dubai International Financial Centre as a special purpose company and converted to a prescribed company) 

U.S.$2,000,000,000 

Trust Certificate Issuance Programme 

This base listing particulars supplement (the "Second Supplement") is supplemental to, forms part of and 

must be read and construed in conjunction with, the base listing particulars dated 10 March 2020 as 

supplemented by the first supplement thereto dated 23 March 2020 (together, the "Base Listing 

Particulars") prepared by EQUATE Sukuk SPC Limited (the "Trustee"), EQUATE Petrochemical 

Company K.S.C.C. ("EQUATE") and The Kuwait Olefins Company K.S.C.C. ("TKOC" or the 

"Guarantor" and together with EQUATE, the "Obligors") in connection with the Trustee's Trust 

Certificate Issuance Programme (the "Programme") for the issuance of up to U.S.$2,000,000,000 (or its 

equivalent in other currencies) in aggregate nominal amount of certificates (the "Certificates"). Terms 

defined in the Base Listing Particulars shall, unless the context otherwise requires, have the same meaning 

when used in this Second Supplement. 

This Second Supplement has been approved as a base listing particulars supplement by the Irish Stock 

Exchange plc trading as Euronext Dublin ("Euronext Dublin") pursuant to the listing and admission to 

trading rules of Euronext Dublin's Global Exchange Market. 

This Second Supplement has not been approved as, and does not constitute, a supplement for the purposes 

of Article 23 of Regulation (EU) 2017/1129 (as amended, the "Prospectus Regulation"). 

Euronext Dublin's Global Exchange Market is not a regulated market for the purposes of Directive 

2014/65/EU. 

The purpose of this Second Supplement is to disclose certain material developments in respect of the Group 

since 23 March 2020. 
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IMPORTANT NOTICES 

The Trustee and the Obligors accept responsibility for the information contained in this Second 

Supplement. To the best of the knowledge of the Trustee and each Obligor, the information 

contained in this Second Supplement is in accordance with the facts and does not omit anything 

likely to affect the import of such information. 

Information which is updated by reference to one section of the Base Listing Particulars may be 

repeated or referred to in other sections of the Base Listing Particulars. Accordingly, to the extent 

that there is any inconsistency between: (a) any statement in this Second Supplement or any 

statement incorporated by reference into the Base Listing Particulars by this Second Supplement; 

and (b) any other statement in, or incorporated by reference into, the Base Listing Particulars, the 

statements in (a) above will prevail. 

To the fullest extent permitted by law, none of the Arrangers, the Dealers, the Delegate or the 

Agents (each as defined in the Base Listing Particulars) accept any responsibility for the contents 

of this Second Supplement or any information incorporated by reference into this document or for 

any other statement made, or purported to be made, by an Arranger, a Dealer or the Delegate or 

on its behalf in connection with the Trustee, the Obligors, or the issue and offering of the 

Certificates nor is any liability accepted by them for any acts or omissions of the Trustee, the 

Obligors or any other person (other than the relevant Dealer) in connection with this Second 

Supplement or the issue and offering of Certificates under the Programme. Each Arranger, each 

Dealer, each Agent and the Delegate accordingly disclaims all and any liability whether arising in 

tort or contract or otherwise which it might otherwise have in respect of this Second Supplement 

or any such statement. Neither this Second Supplement nor any other information supplied in 

connection with the Programme or any Certificates: (i) is intended to provide the basis of any 

credit or other evaluation; or (ii) should be considered as a recommendation by the Trustee, the 

Obligors, the Arrangers, the Dealers, the Delegate or the Agents that any recipient of this Second 

Supplement or any other information supplied in connection with the Programme or any 

Certificates should purchase any Certificates. Each investor contemplating purchasing any 

Certificates should make its own independent investigation of the financial condition and affairs, 

and its own appraisal of the creditworthiness, of the Trustee and/or the Obligors.  

Copies of this Second Supplement are available for inspection in physical form at the registered 

office of the Trustee and the specified office of the Principal Paying Agent for the time being in 

London. 

Neither this Second Supplement nor any other information supplied in connection with the 

Programme or the issue of any Certificates constitutes an offer or invitation by or on behalf of the 

Trustee, the Obligors, the Delegate, the Agents or any of the Dealers to any person to subscribe for 

or to purchase any Certificates. For a more complete description of certain restrictions on offers 

and sales of the Certificates described in this Second Supplement and the Base Listing Particulars, 

see "Subscription and Sale and Transfer and Selling Restrictions" in the Base Listing Particulars. 

Save as disclosed in this Second Supplement, there has been no significant change and no 

significant new matter has arisen since publication of the Base Listing Particulars. 

Neither the Certificates nor the Guarantee have been or will be registered under the U.S. Securities 

Act of 1933, as amended (the "Securities Act"), or any U.S. state securities laws and the Certificates 

may not be offered or sold in the United States or to, or for the account or the benefit of, U.S. 

persons (as defined in Regulation S under the Securities Act ("Regulation S")) unless the 

Certificates are registered under the Securities Act or pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of the Securities Act and the offer or sale 

is made in accordance with all applicable securities laws of any state of the United States and any 

other jurisdiction. 
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UPDATES TO THE BASE LISTING PARTICULARS 

The following paragraphs shall be added to the sub-section titled "Current Trading and Update" in the 

section titled "Business" in the Base Listing Particulars on page 160 of the Base Listing Particulars: 

On 4 May 2020, the Group published the following announcement on the basis of its preliminary internal 

management accounts for the three month period ended 31 March 2020, although such accounts have 

not been reviewed or audited by its external auditors and therefore remain subject to change and 

adjustment and may not be directly comparable to the financial information included in the Group's 

audited financial statements for the year ended 31 December 2019: 

The EQUATE Group, a global producer of petrochemicals and the second largest producer of 

Ethylene Glycol in the world, today announced its Q1 2020 unaudited earnings, reporting $250 

million in EBITDA – a 15% decrease from $294 million in Q1 2019, and $729 million in revenue, 

an 18% decrease from $889 million in Q1 2019. Net income after tax stood at $97 million in Q1 

2020, a 47% decrease from $183 million in the same period last year. 

EQUATE's facilities around the world continued to operate safely despite several external 

challenges, notably the global COVID-19 pandemic and huge swings in oil prices. The average 

price of ethylene glycol (EG) in Q1 was $473/MT compared to $625/MT in Q1 of 2019. Average 

prices of Polyethylene (PE) in Q1 2020 were $828/MT compared to $1,044/MT in Q1 2019. The 

significant headwinds on pricing were offset primarily by the volume increase from the new low-

cost EG facility on the US Gulf Coast. 

Commenting on the results, Dr. Ramesh Ramachandran, President and CEO of the EQUATE 

Group, said: "The margin compression seen due to the lower naphtha prices and COVID-19-

related demand destruction is expected to last through Q2. These low prices have seen reduced 

production at methanol to olefins (MTO) and coal to olefins (CTO) based facilities. The decrease 

in supply due to lower capacity utilization at (MTO) and (CTO) facilities coupled with demand 

pick up post COVID-19 should improve margins by Q3/Q4". 

In the above announcement: 

• the EQUATE Group refers to the Group as defined in the Base Listing Particulars; and  

• EBITDA refers to adjusted EBITDA as defined in the Base Listing Particulars (see further 

"Selected Financial and Other Information – Certain Non-IFRS Financial Measures"). 

 


