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Disclaimer e

* These materials have been prepared by and are the sole responsibility of the National Central Cooling Company PJSC, ‘Tabreed’ (the “Company”). These
materials have been prepared solely for your information and for use at the presentation to be made on 1 May 2012. By attending the meeting where this
presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations

e These materials are confidential and may not be further distributed or passed on to any other person or published or reproduced, in whole or in part, by
any medium or in any form for any purpose. The distribution of these materials in other jurisdictions may be restricted by law, and persons into whose
possession this presentation comes should inform themselves about, and observe, any such restrictions

e These materials are for information purposes only and do not constitute a prospectus, offering memorandum or offering circular or an offer to sell any
securities and are not intended to provide the basis for any credit or any third party evaluation of any securities or any offering of them and should not be
considered as a recommendation that any investor should subscribe for or purchase any securities. The information contained herein has not been verified
by the Company, its advisers or any other person and is subject to change without notice and past performance is not indicative of future results. The
Company is under no obligation to update or keep current the information contained herein

¢ No person shall have any right of action (except in case of fraud) against the Company or any other person in relation to the accuracy or completeness of
the information contained herein. Whilst the Company has taken all reasonable steps to ensure the accuracy of all information, the Company cannot accept
liability for any inaccuracies or omissions. All the information is provided on an “as is” basis and without warranties, representations or conditions of any
kind, either express or implied, and as such warranties, representation and conditions are hereby excluded to the maximum extent permitted by law

¢ The merits or suitability of any securities to any investor's particular situation should be independently determined by such investor. Any such
determination should involve inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of any securities

* No person is authorized to give any information or to make any representation not contained in and not consistent with these materials and, if given or
made, such information or representation must not be relied upon as having been authorized by or on behalf of the Company

¢ These materials are not intended for publication or distribution to, or use by any person or entity in any jurisdiction or country where such distribution or
use would be contrary to local law or regulation. The securities discussed in this presentation have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the Securities Act) and may not be offered or sold except under an exemption from, or transaction not subject to, the
registration requirements of the Securities Act. In particular, these materials are not intended for publication or distribution, except to certain persons in
offshore transactions outside the United States in reliance on Regulation S under the Securities Act

e These materials contain information regarding the past performance of the Company and its subsidiaries. Such performance may not be representative of
the entire performance of the Company and its subsidiaries. Past performance is neither a guide to future returns nor to the future performance of the
Company and its subsidiaries

e These materials contain, or may be deemed to contain, forward-looking statements. By their nature, forward- looking statements involve risks and
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The future results of the Company may
vary from the results expressed in, or implied by, the following forward looking statements, possibly to a material degree. Any investment in securities is
subject to various risks, such risks should be carefully considered by prospective investors before they make any investment decisions. The directors
disclaim any obligation to update their view of such risks and uncertainties or to publicly announce the result of any revision to the forward-looking
statements made herein, except where it would be required to do so under applicable law
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Tabreed’ s Business

District cooling is an essential utility
Masdlel

service in the region

It has a number of benefits over Connent
L. . L. . onnections
traditional air conditioning: & Plants

e Lower life cycle costs

] Profitabilit
e Lower operatl ng costs y

e Property owner benefits Chilled Water = Core
Business

e Energy reduction for governments

e Environmentally friendlier
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Foundations for Growth e

e We are a district cooling company in an economically strong region that requires

year-round cooling
e Long-term, stable contracts
e High percentage of contracts are with UAE government entities
e Funds available to complete existing projects

e Substantially completed build out program
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Q1 2012 Results Summary e

Financial Highlights
Strong Q1 2012 results continue to demonstrate strength of our underlying business

e Q1 2012 Chilled Water Revenue YTD up 5% to AED 193.2m (Q1 2011: AED 183.5m) but due to the
expected decrease in revenues from the Value Chain Businesses (Q1 2011: AED 62m vs. Q1 2012: AED
26m, a 58% reduction) there was an overall decrease in revenues of AED 26.6m

e Q1 2012 Operating Profit up by 14% to AED 73.5m (Q1 2011: AED 64.4m)

e Q1 2012 Net Profit attributable to Parent up by 15% to AED 36.8m (Q1 2011: AED 31.9m)

Operational Highlights
Focus on Chilled Water

e Increased contribution from Chilled Water — Contribution to EBITDA up to 98% (Q1 2011: 90%)
e Utility efficiency gains and cost discipline continue

e One new plant came online

e Additions to Connected Capacity — 10,000 RT

Value Chain Businesses
e Reduced contribution driven by completion of Tabreed’s build-out program in line with expectations
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Group Operational Achievements tabreed
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e Additions of 10,000 RT to Installed Capacity, increased to 759,125 RT (2011: 749,125 RT)

e Connected Capacity remains at 703,176 RT

e Connected capacity now at 93% (2011: 94%)
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UAE Operational Plants e

e In total, 10,000 RT of gross capacity came online in Q1 2012, increasing capacity to 597,325 RT*
(gross) across 59 plants

e The capacity increase is as a result of the completion of one plant in Ajman

Q12012

Operational » Total connected capacity of chilled water in Q1 2012 was (gross) 555,181 RT, 93% of total installed
Highlights capacity

y *47%
Q12012 278,725 318,600 597,325
1 47%
= 2011 278,725 308,600 587,325
L T +45%
Government = 2010 245,025 296,500 541,525
vs. 15 i +45%
Non = 2009 183,100 212,000 408,200
S
Government o 1 $42%
Split O 2008 165,100 177,000 395,100
7] $46%
2007 155,900 130,900 342,100
- 100,000 200,000 300,000 400,000 500,000 600,000
O Government B Non Government RT

* Figure is gross and includes 70,400 RT of capacity from associates and joint ventures in UAE
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Key Metrics - UAE Q12012 Q12011 %Change Comment FY 2011
11 new plants in 2011, 2 small plants

Number of Plants 59 49 20% closed (total of 400 RT) 58
1 new plant came online in Q1 2012

. Increase of 55,800 RT, 45,800 RT in 2011

Installed Capacity (RT) 597,325 541,525 10% and 10,000 RT in 2012 587,325

Connected Capacity (RT) 555,181 497,848 11% Increase of 57,333 RT in since Q1 2011 555,181

Percentage of Connected

Capacity 93% 92% 95%

EBITDA margin 48% 39% 44%
Reduced cash payments as build out

Capex Payments (AED m) 41 251 -84% program nears completion 607
Declined post repayment of Sukuk 06 and

Net Debt:EBITDA 7.4x 14.6x increased EBITDA and repayment of 7.2x
bridging loan.

Loan to cost 52% 78% 51%
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Financial Review
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Key Metrics Ql %
(AED m) Q12012 2011 Change
Revenues 193.2 183.5 5%
Operating Costs (87.9) (96.8) -9%
Gross Profit 105.2 86.7 21%
Profit from Operations 73.2 56.7 29%
Net Profit Margin 38% 31%
EBITDA Margin 54% 46%
Revenue
(AED m)
200 84 13
5
150 B9
»5
100
75 61
50
25
0 -«
Q1 2009 Ql 200 Ql 201 Ql 2012

e Revenues increased slightly
— 11 new plants and 2 plant expansions came online
during 2011 and we are now seeing the full impact

¢ Chilled water has contributed 99.6% of our Profit from
Operations for Q1 2012

¢ Net Profit Margin increased to 38% (Q1 2011: 31%), which
demonstrates continued strong efficiencies

e Profit from Operations growth of 29% from AED 56.7m to

AED 73.2m, due to a continued stable corporate cost base
as revenues rise

e EBITDA of AED 103.6m against AED 85.3m in Q1 2011

Profit from operations

(AED m)

80 40%

70 38% 35%
60 30%
50 25%
40 20%

30 15%

20 10%
11
10 5%
0 0%
Q12009 Q12010 Q12011 Q12012

Segment Margin
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(Q1 2011: 25%)

Key Metrics Qi Ql %
(AED m) 2012 2011 Change
Revenues 25.9 62.0 -58%
Operating costs (20.2) (46.8) -57%
Gross Profit 5.7 15.2 -63%
Profit from Operations 0.3 7.7 -96%
Net Profit Margin 1% 12%

EBITDA Margin 1% 2%

Revenue
(AED m)

150

28
25

100

75

50

25

61

62

26

Q12009

Q12010

Q12011

Q12012

Continued and expected contraction of contribution from
value chain businesses, driven by the completion of
Tabreed’ s build-out program
—  Real estate slowdown impacts services segment
—  Reduced capex commitments impact Contracting
and Manufacturing segments

This has led to a decrease in revenues of 58% to AED
25.9m (Q1 2011: AED 62m)

Profit from operations fell 96% to AED 0.3m (Q1 2011: AED
7.7m)

EBITDA of AED 1.9m against AED 9.3m in Q1 2011

Profit from operations

(A
40
35
30
25
20
15
10

5

0

ED m)
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35%
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€ Segment Margin
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Chilled Water Revenue for the period increased from
AED 183.5m to AED 193.2m (increase of AED 9.7m)
but due to the expected decrease in revenues from
the Value Chain Businesses of AED 36m (Q1 2011: AED
62m vs. Q2 2012: AED 26m, a 58% reduction) there
was an overall decrease in revenues of AED 26.6m

Operating Costs are down 25% to AED 108.1m as a
result of continued cost control, the reduction in the
Value Chain Businesses and improved efficiencies

Q1 2012 Operating Profit up 14% to AED 73.5m as a
result of the improvement in the Chilled Water
Business offset by the decline in the Value Chain
Businesses

Net finance costs are substantially lower (42%) for Q1
2012, at AED 45m compared to AED 77.2m for the
same period last year as we are now paying a lower
cost of debt on the syndicated loan following the
recapitalisation last year.

Net Profit attributable to Parent increased by 15% to
AED 36.8m

EBITDA of AED 105.5m, a 12% increase from the same
period last year

Key Figures — Unaudited Consolidated Financials

3 months
ended 31 March

%

All figures in AED m 2012 2011 cha;ge
Revenues 219.0 245.6 -11%
Operating Costs (108.1) | (143.6) -25%
Gross Profit 110.9 102.0 9%
Gross Profit Margin 51% 42%

Admin & Other Expenses (37.4) (37.6) -1%
Operating Profit 73.5 64.4 14%
Operating Profit Margin 34% 26%

Net Finance Costs (45.0) (77.2) -42%
Share of Results of Associates 7.3 10.1 -28%
Net Profit attributable to Parent 36.8 31.9 15%
EBITDA 105.5 94.6 12%
Capex incurred 135 192.0 -93%
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Financial and Operational Successes

Robust Q1 2012 results
— Q1 2012 Gross Profit up 9% on Q1 2011 at AED 110.9m (Q1 2011: AED 102.0m)
— Q1 2012 Net Profit up by 15% to AED 36.8m (Q1 2011: AED 31.9m)

e Strong cash generating capability
— Q1 2012 Group EBITDA up by 12% to AED 105.5m (Q1 2011: AED 94.6m)

e We continue to focus on and grow our core chilled water business, and this trend is
evident in our results
— Profit from Operations in chilled water continues to increase, from AED 63m for the
full year 2009 to AED 274 m for the full year 2011. We are already at AED 73m for
Ql 2012

e Management continues to focus on building the business and creating value for

shareholders:
— Delivering on its business plan
— Enhancing value from existing plants while maximizing organizational and
operational efficiencies
— Achieving its full earning potential
— Growing the Company’ s core chilled water business

16
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e Tabreed is well positioned to capitalize on growth opportunities by meeting
demand for cooling infrastructure in the region

e GCC economies continue to grow and district cooling is a vital component of
economic growth

e  QOur fundamental business model is strong:

— Many of our contracts are with UAE
government entities

— Long-term, stable contracts with
guaranteed returns

— We are a utility company offering cooling
services in the Middle East

— Majority of projects are now complete

— Cash is available to fund the completion of
remaining projects

17
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Q&A
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Contact Details e

For further information please contact

Salam Kitmitto
Communications Director
skitmitto@tabreed.com
+971 2 645 5007 ext. 692

Suzanne Holt

Snr. Corporate Finance and Investor Relations Manager
sholt@tabreed.com

+971 2 645 5007 ext. 424
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