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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 23 July 2015. By attending the meeting where this
presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations

¢ 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

¢ 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 “asis” 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

e 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

e 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

e 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

¢ 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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Three-pillar strategy

OUR VISION

As an integral part of the region's growth, Tabreed will be the leading utility company, delivering and operating district
cooling infrastructure, while creating sustainable value for our shareholders as we maintain the comfort of the
communities we serve.

EFFICIENT AND ENVIRONMENT SHAREHOLDER RETURNS BE A REGIONAL LEADER
FRIENDLY OPERATION

We harness the most efficient We generate sustainable long-term As the region's preferred provider
technology and utilize our returns for our stakeholders of cooling solutions, we focus on
extensive experience to deliver our customers' needs and deliver
reliable and energy efficient cooling comfort, value and service to all the
solutions that are environmentally communities we serve.

friendly
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Achievements at a glance 1)) tabreed

69 Plants in the GCC ...delivering 953,000 RT ...equivalent to cooling 96 220,000+ RT growth in
Burj Khalifa towers connections since nli s
N 7 N 7 2012
cooling et b
| e= |l
clients

High Contributor to Environmental Savings

1.27 billion kWh 600,000 tons

Energy Efficiency Elimination of Fm’.,ma,;d

’ Yearly reduction in energy consumption in the GCC Yearly elimination of CO, s
moal etro
’ by using our energy-efficient and environmentally-
( friendlier cooling services
116,000 m T
_p ’ (e) (o) Qa
|

[ Enough energy to power up to 42,000 The equivalent of removing 116,000
homes in the UAE every year cars from our roads every year

42,000

Jabal Omar Project
The Holy City of Mecca




MCB repurchase approved
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Repurchase
process

Financial
Impact

Leveraging its improved credit profile and availability of funding at attractive rates,
Tabreed has substituted MCBs, which attract coupons and dividends, with cheaper
debt financing

The transaction was unanimously approved by voting shareholders at an OGA
attended by 55% of shareholders. The repurchase was completed on 1 July 2015

The market and analysts reacted positively to the news and Tabreed’s share price
rallied ( +17% vs -5% for DFM in May)

Repurchase of 28% MCBs will lead to financing cash flow savings of AED 30m
per annum due to replacement of coupon and dividends with finance cost on
loans

The transaction also results in a 22% reduction in potential ordinary shares
leading to a 28% increase in earnings per share (EPS) assuming no change in
net income

Tabreed beats DFM index in May

1.65 ] ——— Tabreed
1.60 5| == DFM (indexed)
1.55
1.50

30

25

1.45 20
1.40

1.35 - 15

1.30 - 10

125 s T o T ey -

—

Impact on annual EPS (fils/share)

@ .

12.0

9.4 | 26 |

2014 EPS Pre buy back Buy back impact 2014 EPS Post buy back

MCB repurchase resulted in all ordinary shareholders owning 28% more of Tabreed and begins to address the minority shareholder’s dilution concerns along

with cash flow savings for Tabreed and increase in EPS
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Headline Performance

* 45% of UAE capacity contracted to UAE Government clients [ overseas L Non Government [l Government
Long-term stable . oy | orowth i e  cince 2012 ] 29 o~ 2 3
ed capacity since
customer base 6 annual growth in connec pacity Q i~ ” - -
® 110kRT increase in UAE capacity contracted since 2012 275 M
H1 2012 H1 2013 H1 2014 H1 2015
* 12% annual growth in EPS since 2012 with further increase in L —
. t from 1 July 2015 after MCB repurchase =
Strong earnings prospec e o 260 270
®* 5% cash dividend (AED 173m) paid out to all shareholders in April 5 ;
ot andvovor: (E—————————— B B N |
* Predictability in quarterly earnings due to high contribution from &
fixed charges in chilled water revenue H12012 H12013 H12014 H12015

|:| Value Chain - Chilled Water |:| Equity accounted investments

®* 6% annual increase in Operating profit since 2012
Strong operating * Cost efficiencies and economies of scale increase income margin

2 5 € &
performance ® Achieved 3 million man- hours without any Lost Time Injury (LTI), H “ “ ﬁ
23 29 38 33

a significant HSE milestone.

180 201 217 212

AED m

H1 2012 H1 2013 H1 2014 H1 2015
—@- -
. & 2% 40% 35% s 43%
Stable Leverage * Bank leverage up due to substitution of MCBs for debt g
ratios * Leverage ratios in line with global utility industry averages = . . -j
H1 2012 H1 2013 H1 2014 H1 2015

Stable utility infrastructure business with strong cash flows that continues to deliver growth
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Performance Highlights 1) tabrésa

Over the last 4 years Tabreed has delivered consistent growth in earnings on the back of sustained growth in connected
capacity and top line revenues

Group Connected Capacity (kRT)

—_— |:| Value Chain Business - Chilled Water

1

\-

—

Group Revenue (AED m)

—CAGR +9% >

926 952 CW CAGR +3%

v

814

526 532

729 516 497

71

32 43 49
H12012 H12013 H12014 H12015 H12012 H1 2013 H12014 H1 2015
Profit from Operations (AED m) Group Net Income (AED m) Group EBITDA (AED m)
- Profit from operations |:| Equity investments .
__C CAGR +20% ! CAGR +8%
CAGR +6% — 20% 5
150 154 11 249 260 264
217 127
. 201 I I - : . l
E E 38 E . .
H12012 H12013 H12014  H12015 H1 2012 H12013 H12014 H1 2015

H12012 H12013 H12014 H12015

Consistent and sustainable results, as expected from a utility infrastructure business approaching 50% EBITDA margin and with over 50% dividend payout for
the past three years placing Tabreed in Top10 of DFM companies




Regional Presence in GCC i ames
CONNECTED CAPACITY
PLANTS OWNERSHIP Q2 ‘14 Q2 ‘15

QATAR é 3 44% 158 kRT 168 kRT

“ W 2 25% 42 kRT 63 kRT
-y
BAHRAIN

m “ 2 60% 5 kRT 10 kRT

Tabreed has presence across GCC and the investments contribute positively to the Group’s bottom line led by Qatar
Cool and Tabreed Saudi

1 90.3% 21 kRT 22 kRT
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Financial Highlights — Income Statement 1 e

Unaudited Consolidated Financials (AED m) | H1 2015 | H1 2014 | Variance | %
Revenue 555.3 526.3 29.0 6%
Chilled water revenue (91%) 507.2 483.1 24.1 5%
Value chain businesses (9%) 48.1 43.2 4.9 11%
Operating cost (286.9) (267.9) (19.0) 7%
Gross Profit 268.4 258.4 10.0 4%
Gross profit margin 48% 49%
Administrative and other expenses (90.1) (79.9) (10.2) 13%
Profit from Operations 178.3 178.5 (0.2) -0%
Operating profit margin 32% 34%
Net finance costs (60.8) (65.2) 4.4 -7%
Share of results of associates and joint ventures 33.2 38.4 (5.2) -14%
Other gains and losses 3.9 (2.1) 6.0 -286%
Income attributable to non-controlling interests (1.3) (1.2) (0.2) 18%
Net Income 153.3 148.5 4.8 3%
Net Income margin 28% 28%
EBITDA 264.4 259.9 4.5 2%
EBITDA margin 48% 49%

* 6% increase in revenues, 2% increase in EBITDA and 3% increase in net income, mainly reflects chilled water performance
Comments * Reduction in finance costs reflects impact of refinancing in December 2014 and lower EIBOR

* Margins consistent at close to 50%

Transformation into a utility infrastructure business enables consistent performance with gross profit and EBITDA margins approaching 50%
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Financial Highlights — Financial Position e

Unaudited Consolidated Financials (AED m) Jun 2015 Dec 2014 Variance %
Fixed Assets 6,806.7 6,679.4 127.3 2%
Associates and Joint Ventures 660.7 650.9 9.8 2%
Accounts Receivable 398.7 466.8 (68.1) -15%
Cash and Short Term Deposits 1,252.8 417.9 834.9 200%
Other Assets 122.9 119.8 3.1 3%
Total Assets 9,241.8 8,334.8 907.1 11%
Equity and Reserves 2,242.3 2,480.4 (238.1) -10%
Mandatory Convertible Bonds — equity portion 1,772.5 2,450.2 (677.7) -28%
Debt 3,411.2 2,661.7 749.5 28%
Other Liabilities 1,815.8 742.5 1,0734 145%
Total Liabilities and Equity 9,241.8 8,334.8 907.1 11%

* Growth in fixed assets represents continuing investment in Meraas and other projects

* The MCB repurchase results in a reduction in equity substituted by new debt. There is also a temporary increase in cash and payables

Sl as the transaction was completed on 1 July, after the period end.

* Further reduction in equity is due to payment of 5 fils dividend, equivalent to AED 173m, to all shareholders in April

Balance sheet continues to show strength and positions us well for further growth




Financial Highlights — Cash flows

Unaudited Consolidated Financials (AED m) H1 2015 H1 2014 Variance %
Operating Profit for the period 178.3 178.5 (0.2) -0%
Finance Income relating to Finance Lease receivable (93.4) (77.8) (15.6) 20%
Lease Rentals received 117.9 93.6 243 26%
Depreciation 61.4 65.6 (4.2) -6%
Other adjustments 9.0 (36.9) 459 -124%
Net Cashflows from Operating Activities 273.2 223.0 50.2 22%
Investing Activities (69.0) (48.8) (20.2) 41%
Financing Activities 630.7 (404.7) 1,035.4 -256%
Net Movement in Cash and Cash Equivalents 834.9 (230.5) 1,065.4 -462%
Cash and Cash Equivalents at 1 Jan 417.9 670.4 (252.5) -38%
Cash and Cash Equivalents at 31 March 1,252.8 439.9 812.9 185%

* Operating cash flows are higher in 2015 due to regularization of payments following finalisation of a major contract amendment with
a Government customerin 2014

Comments * Financing activities include a new AED 1bn bank debt obtained in June 2015 to fund the MCB repurchase, also seen in our cash
balance as payment was made on 1 July

* Investment activities reflect AED 98m of capex incurred on expansion projects

Strong cashflow generation from long term price certain contracts
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Q2 Chilled Water Performance m tabraed

Gross Connected Capacity (kRT) Revenue (AED m)

_/r—‘

[ ]ccc [ vaEe
— — CAGR +5% D=
- CAGR +9% "
/726 053 555 262 275

814

Q2 2012 Q2 2013 Q2 2014 Q2 2015 Q2 2012 Q2 2013 Q2 2014 Q2 2015
Chilled Water Gross Profit (AED m) GCC breakdown (AED m)
eGP Margin (%) - CW Gross Profit . B vre [ cor Bl Others
—CAGR +10% > —
127 133 139 252

Q22012 Q22013 Q2 2014 Q2 2015 Revenue Gross Profit Profit from Operations Share of results

UAE is the foundation for consistent performance with exciting opportunities across the GCC




Debt Portfolio i s

*  Tabreed’s current gearing is 46% (debt: debt+equity), in line with global utility peers

Debt . 95% of Tabreed’s debt is denominated in AED, with the balance in USD and OR
characteristics *  Virtually all the debt is floating rate, but just over 50% of the Tabreed facilities are hedged into fixed rates
*  Weighted average duration is 5.7 years, with 60% of the portfolio maturing in 2021

Debt position (AED in millions)

Borrower Amount (AED Undrawn amount (AED Currency Interest Hedging (%) Maturity
m)

Tabreed Term loan 1,988 - AED EIBOR + margin 53 2021
Tabreed Revolver - 450 AED EIBOR + margin - 2021
Tabreed New facility 1,000 - AED EIBOR + margin 53 2021
Bahrain DC Term loan 138 - usD LIBOR + margin - 2019
Company

Tabreed Oman Term loan 33 5 OR Fixed 100 2024

Total debt 3,159




Key Developments

Acquisition of a 30

45.6kRT
concession signed
with Meraas for

@z ADCE PP
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Re-financing of
AED 2.6 bn of
loans with
increased tenor
and up to 25%

MUBADALA

ALDAR

Repurchased 28%

a of MCBs after

5 fils dividend paid unanimous
for 3rd approval of voting

30-year contract consecutive year shareholders
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year concession on Dubai Parks reduction in
: development margin
Contract signed Al Maryah Island in oduled f
with UAE partnership with SCACCUICQION
University to MIP with 43kRT ;%T:'enon by
rovide 17kRT for currently
Existmg and future connected 2015 announcements
projects e e e e e o e mm e e e e e e o e = =
[ [ [ [ [ [ [ [ [ [
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun

Tabreed has achieved significant business and investors objectives in the past 12 months



Summary

Why Tabreed?

Robust Financial
Results

Delivering growth

Tabreed is the largest utility infrastructure business offering cooling services in the
Middle East

Providing critical cooling infrastructure at 50% less energy consumption and carbon
footprint

Proven track record in its operations and the industry leading in-house O&M team

Stable results with H1 revenue up by 6% and net income by 3%
20% annual growth in net income since 2012

Focus on core business has yielded 3% annual growth in chilled water profit from
operations since 2012

Strong and stable cash flows with 8% annual growth in EBITDA since 2012 enabling
additional debt raising capability which allowed substitution of MCBs for debt

Cash dividend 5 fils per share paid consecutively for 3 years, representing more than
50% payout

Delivering future growth :
_ New connections in Saudi and Oman during 2015
_ New connections at Maryah Island during 2015
_ Ongoing construction on Meraas plant

- Ongoing construction on a 4™ plant in Qatar

KWh/RT

Conventional District Cooling
Cooling

300 A

250 -/_’__
200 -/\

150 -/—
100 - == EBITDA

== Op profit

AED m

50
=== Net income

0 T T 1
2012 2013 2014 2015
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Contact Details () tabreed
For further information, please contact:
Faisal Tahir Bhatti Ahmed Al Nowais
Senior Analyst Senior Manager - Communications
Tel: +971 2 2020400; Ext: 336 Tel: +971 2 2020400; Ext: 333

Email: Fbhatti@tabreed.ae Email: Aalnowais@tabreed.ae




