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Subject: Resolutions of the Board of 343 (wlas slodial fe b alall &b § BY 1 puis gall
Directors  Meeting of National Central (Epecs) (538 2al &y il dadb ol A< ,3Y
Cooling Company (PJSC)

Dear Ms. Al Bastaki, v dnss Ak i

With reference to our letter dated 2" March ., .1, 2010 . Jle 2 ol Wl Y6 LYY

2010 regarding the board meeting of National . g ce o - .

Central gCooIix%g Company PISCT please find Gt 2l bl A58 50 udes gl
attached the resolutions adopted during the 2%l AN e b e 4ih oSV 35 ¢ g
board meeting number (1) for the year 2010 28l 2010 4l (1) 58, 5 05Y1 ulas plaial oo
held on 7" March 2010 in accordance with Alai e 36/11 saball il Uiy 2010 ot 7 g
Article  36/11 of the Disclosure and Al e A Ll BLayl adkdn, CL‘-‘-E‘?‘

Transparency Regulations together with the : i de DeN] A8 Bl e ks el o
company’s press release for rclease before M S s el AA g8 sl

opening of the market on 8" March 2010, 2010 Lujle 8 22 553 Jlodl

Yours Sincerely, cosal Sall g pafll g8 J ey | it g

Khaled Al Qubaisi
Managing Director




Board Resolutions of National Cential
Cooling Company PSJC (the "Company")
7 March 2010

At a meeting of the board of directors of the
Company held on 7 March 2010, the
following resolutions were passed:

I. to appoint, with immediate effect, Sujit
Parhar as an additional director to fill a
vacancy on the board of the Company;

2. to ratify and approve the entry by the
Company into a bridge loan facility
agreement  with  Treasury Holding
Company LLC (a subsidiary of
Mubadala  Development  Company
PJSC);

3. to approve;

(i) the unaudited accounts of the
Company for the financial year
ended 31 December 2009 (the
Unaudited Accounts), and to
submit the audited financial
statements for the year 2009 on
or before 31 March 2010;

(i) the release of the Unaudited
Accounts to the Securities and
Commodities Authority and the
Dubai Financial Market on 7
March 2010.

4. that an  Extraordinary  General
Assembly of the sharcholders of the
Company be convened, after obtaining
the approval of the Securities and
Commeodities Authority, to decide on
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the continuation of the Company or its
dissolution before the expiry of the
term specified in its articles of
association pursuant to Article 285 of
the UAE Commercial Companies Law
No.8 for the year 1984;

to present the recapitalisation plan and
process for the Company to the
Extraordinary General Assembly to
approve it and to authorise the board of
directors to implement the
recapitalisation plan and process
(whether or not to implement, and the
manner of implementation of, the
recapitalisation plan and process to be
in the discretion of the directors) on
such terms as the board of directors
may in its absolute discretion think fit,

including the following:

(a) a reduction of capital of the Company

(b) the

(c)

by up to AED 970 million, to be
effected by a canceilation on a pro
rata basis of up to 970 million shares
in the Company; and/or

issue or guarantee by the
Company of up to AED 4.2 billion of
bonds or sukuk of whatsoever nature
(including mandatory and/or optional
convertible debt, sukuk and/or other
instruments); and/or

entering into  discussions and/or
negotiations with creditors of the
Company, including banks, and/or
entering into  discussions and/or
negotiations with holders of the
Tabreed 06 Financing Corporation
US$200 million Trust Certificates
due 2011 (06 Sukuk) and/or the
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0.

Tabreed 08 Financing Corporation
AED 1.7 billion Trust Certificates
due 2011 (08 Sukuk and, together
with the 06 Sukuk, the Existing
Sukuks) and agreeing, amending
and/or entering into new terms and

conditions,  arrangements  and/or
agreements with the Company's
creditors and in respect of the

Existing Sukuks (including, without
limitation, amending the economic
terms of the 08 Sukuk, including the
conversion price and any resultant

increase in share capital of the
Company, provided that any
amendments  would comply with

applicable law, and in respect of the
06 Sukuk, the issue of one or more
debt and/or other instruments of up to
the current outstanding face amount
of the 06 Sukuk including by way of
whole or partial exchange offer
and/or amendment to the terms,
including disposal of assets which
form part of the 06 Sukuk structure
and any change to the economic
terms); and

to amend the Company's memorandum

and

articles of association in

accordance with resolutions taken at
the Extraordinary General Assembly.

Jtle (167) 4y 2008 ole i jua
Jding) 2011 ple Gaid Alg aa
ple dfay 2008 oo WS N
a3 gall g/ 5 (Al @ Sially 2006
i ASaly dagns dawd
& Saall s el e S 80 clglisl
Joani ¢ pmn 050 lh 3 L) Allad
ApabaiBY Loyl lf 5 Jipaill au
Gy o daysd 2008 sl o sSial
Ll Loy Jganall oo Al ae Jpaes
& 2006 e A Saay Gl L
L,si S At S asly pad lad)
Pha e ol 3 Ly sl @l
s o S S pme B dds
o il @l ey Ja gl Jam
byt gl Lmsds i A

Aol )

Adaill s (il dEal cOLal el el
A3 wa B Lo A0
G AS,30 Aol e dpesendl dsandt

.L"..t'l_)‘_)g



fabreed

2010 L+ 4. 8
Jual G Al sale) e daagl il Jee Abd e lad "y,

2009 Hle {8aal) e A il oo ooyl

sl 3d
Osle 735 Caly Gua 2008 Alay & e ) L osle 742 2009 el ddleall Sipall cily e
(20
oo il (Jpa¥l daf Jalind Gldal s aase sl 291 ) ZUY ) duay o
2009 alal aa 0 sile 1185 e yibudl)
%31 A ¥ Jal gl %29 A (obeadl uy5) AS,a0 ot M LLED o Ml plis ) @
2008 — i \i

s G e e ool e 35 A (poa ) uud ISl anl Rk gl RS, Ll ciis
742 ) Joas 2009 e 31 i el Maaf of 28 Y1 5ol Cua 12009 plall d8aal e 0L
G eh osde 291 CLNI Jaaf iy 2008 ple e Jlaf o chik gl Las osl
iy it 350 Sla Al NS G L gt s LBl 5 (Jea) Aa Gabisil ) 2y .2009

2008 ple a2 ysle 73 il Ul Al lall (udid an 3 oysle 1185 150k

@M (e Caiy 2009 sl Casiiia b 5aY) Galava o8 0 gull i Lytim i ) sl |
bl s S50 e g pial ALls Axal pe ol Gaoill A Cya ccleodll gl 3 el i e oS aan
e A Jaall Gpad il daal ye caiadl Ll (ol S Aalall Al s U gl pumgs el Lol 5 Ledalas

P be s il odn Gana ey "0 31 (ulae U8 e lgule A8 pall 23 A il il (1

Sl 2009 el a0 (yaie 1671 5 1 le 2y 2kl e gl Qalinil o oo o) @
gl Al Gag okl Jla b Jyslall ol e cile s phall dddall dadl

Osle 30055 Dbl Loy (Aalie) £ G Apatill Abial) 2855 e JaV1 pual Jisal o Jgrandl @

CsSann s A8 3l Lo 5 Al sale) Alad JLeSiul 5 8 (DA A<l G DUV Al gl i con



I

fabreed

s o oSaall e Ala Jlall G A0S salef 3hs e 5328y 2010 sl aled |8 sie sl 3
W dish Jle il o) eaia A5 50 13 (S 35 Jysill 10 g

-t

Juo s (e ot 38an) Cpealuadl Jlall Gl ) 31K siled Aad ot e 51 (ulas (3815 LS

poas all gaall Lo (5 p puall 5 L sl el A o e pe ilZliey Joaa0 -
e pase D e @l Al el QL G gl et LSRN Jleel sk
AL

Ll A salef Ailae poal AN 5w clialpy Jeaall -

S ed Coaiie 8 DU AS 5N anlusd Agalall e Apagendh Bgeand) 3500 358 5 500 (udae o Firyg
o omias Jedi B8 A0 oSl Gl Qs sole) Adad 30l 5 oY) s sliasl (gaysiil dlldy (2010
e Call dalay cajladly ol e Gueiilly Al sl ol A8 QL Gl sl

A ) 3 sule) Adee (DA alud) 5 AL 15531 A g Gaeill 3 3 50 et

o il Caagn deell daatl Sl dand je ol BoIaYY Galae’ ) 2050 80 alae (i ¢l pala JUE
sl D Aeen o shall sds culS 5 L ielel Zigaiy A Jisd dalg SN laadl) e
PRT ca Lm‘_):\} IA_}A.I 'S_)g.w.a 'Bj_).l L?ﬁ .Ji)_\j as_).:: (_;I.G Lé_g.!.um __);\.C- ‘J‘:\ﬁj 41 UlS ‘T‘g.}]"} g.ajtz.” Egahdé}’!
el gab g bad i A pall julead (558 Gadaall wosll 5 YV ol e 510Y) Calae calke dxal el
O Y oy AS 8l bhan s Jlee Wl zisai wmea e 5ol Baiarl 451 1 plac aa ds DU pSal
dnll Slalial g Geday Ley AS,8N 2 pdul B paluge 3N (ulae Cluash oo asll (DY

Sishall ol e Loy peue B e dpdln N s apai o il

23t b L |l aet Ol 5 A0S0 salef! o "us 3580 il gusall ¢ ol J& J6B cAsls e
Gl el s Letbal it Gaal yay Allall Jpm (s Sl ina s s (Aoloai@V) Cag
b gl e 5 phall 3 3 AE el e Bleall o3’ of 1S5 Y cilibiad e BRI

2030 a3 Gaiaid | S e 2088 1 b ol Liagend s 315301 lalie gen



P T

abreed

Wi oy A Ll Sl e T3a% V5 ay laely Lol ey Gl 3,8 p U o] il Lsiel s
Sle Sl Ayl cly Wlaab oy 2y 8 jlal) eV (it s ALY 5 3 e g0 4l 4f LS Lila
5 s s Jhas JaWU Jisle L afly Cuty Apanl Aadl cle g yke B LB o L e oIl
W ey 130y L3N pusdll e oY) clelhalll ondi b aged At And o WS oy il

KT L W R PR PR

z3sad dxn e Adeny 2009 Lo P 280 ' 3,0 A58 il Gud s« laJh Cum g e
Bac AAT (he oS s cleleh A8 a0 e 3 ale) ) el g GRSl i Ay stadh JleeY)
P38 Al Jled asl g Al clpaadll (gl Adla <l gl

3 Arad all Alee Uials 088 (Ll 5 A Balel Jpa die agl) Sle Yl 25 e ) Tkl sl
o (b Aaas A gl Ll Wyl By clile g pde A0y algl clhae apess A o
I Al el ddee (8 UDlee 1 5 lacas ililaadl s aibdill y speliaill yutae Jod anii g cilalaa)
Cag kNl o2 AS AN L cadld A el o Do OleeSU Ja¥1 Aok 40l 4 leca
ppbuga s ¢ Opatbual jfiue S go (5 gle Jo Blially o 0 AilSa 330 ey Ley Lgapanald o3 dpabail
A8 Janal o Ablaadl Glavay WieY paiwdl gaill 33 e Jlll Gl 5 A sle] ddee ol

Sl Gl 3 sale] Aalee 1 i) Bl 43adf (2 JaYY sl sl W iy 50l

2009 alad Ghaall e o AS,A0 80 L3 Ll aa
30 3858l Gua 2009 ple %29 Ay el sl 8 Lol e 35,80 Mo gl e
Jua g 28 LS T -7 5 el 500 emadl (8 3anmall A pall @ eyl daala) cillaaa N LAy
b3 53l bk 339,572 1) 2009 sle sl sball fa o) Jeags -e3bead (e oae
el Jlall e Ll 65,371

o Uk 395,100 Y 480 2, G Jlea] Juotd 2009 e 256 Gillone 200 oL2) 5 0

13 Leia 2009 rawns 37 i s gt iles 5 3y 30 ddoas 16 lllia <lS LS L Adass 36

o 3ol a2 2010 ale A i o) a8 el e Banl g ga s Blee 5 el fie B Bana
.k 148,300



JalSlly A8 glaall Y glial) 48 35 carpnd Al sl dakiil A 50 (e 2009 alal Y Sl wise @
G Sl LY agie gl Aa 2008 Alall Al %38 At il eypb J8 e
eV B g s Bseall By de 8 bl Al el Le i

led llad Cum 2l Al agieatl 4S8 Ay Al Jaall i) it LYl piias Sl e
eyl da V) clels dam 2008 Ay 4k 2009 Ao %30 N cuaisdl (%60 A
bl alaal g Zpallall

Camidd) (il A58 5 | 21 AS 5y ol g pletly ol ey g (AS AN el alll Ml e o
Aihadl g il g Uadll ol a1 2008 aley 43580 2009 ale %46 Loy

onill A a g B8N aandt ol Al o gl Aleal il of S35

s B udaas gue (e
B0y odae 3 Ius Tsne ol Cum g (el e 20,8 alel

2010 e P A,a) Ul

G oAy el il A58 L Jaaal) any Lean ser Jpnd 4881 2010 Gusle 7 (& 28 3850 Sy
Dl G e de 4 le Al bl ClSes DS, BN it clhae Lol 3t
Aadl fehaldis (s 305 is S Al



S b
tabreed
" g 38 el it Atk o A,a0 oo Al

Aasiuly il syl AdSie class 35y cibisd 8 1998 sl "yl (538 pall 2l Jka g AS 0 caa
Uy aingd 63 i jendl g gill i bl 2l Da TS 5 35,80 Jlael i 9y il casal
A ol 3 0 cleasd 38 0 sl Ulla et 9 O\ JUREY PR R POV LT I PR LU [ i XY PLPRLE I O

el

o A (8 aie Bl (g et S8 Gasb ge ety «Ghlall 4500 Aaae 36 Lla Jaiy "2 i
sk Lk e Ll | emie 3850 e 5 juhe il g g gl G el ASLedl 5 Sy ks Sy pad
ol 5 &y Sueal Ey el 5 LSl e g il A 8 Loy opadl el Jans Y1 (5l dikaie 3 Agiail dpd)
Unbat iy cilaiall 3 collsgll s ctliann el (pa dpnedl e B 3pms g 815 oy Lpalall 30 Dla 35,30

ashlt ol e g pabienall 8 jas e Gaind oY Kl Lehind il 38 ) iogs sl

www.tabreed.com : 35 SN adsall 355

et Sl o eCila glaall e 2y 3l

il 7 3

Leall CADLY L&) 5

04 - 3672530 :iila

farah.ibrahim@traccs.net : il & 5

+971 -50- 944 8380 Aol oo o caludl Ol lasl e




[

A5

il sand
| tabread

8 March 2010
For Immediate Release

TABREED STRATEGIC BUSINESS REVIEW LEADS TO RECAPITALIZATION PROGRAM

Un-audited full-year results for 2009 announced

Highlights:

e Total revenues for 2009: AED 742 million (2008: AED 735 million)
s  Gross profit was AED 291 million; after impairments, net loss (Tabreed's share) was
AED 1,118 million for 2009

e Revenue from the core chilled water business rose 29 % and gross profit 31 % over 2008

National Central Cooling Company PISC {‘'Tabreed’), the Abu Dhabi-based utility company, released its
un-audited 2009 year-end financial results today. The results revealed that for the twelve months ended
31 December 20009, total revenues were AED 742 million - a slight increase over 2008 figures. Tabreed’s
gross profit was AED 291 million in 2009. However, after finance costs, resuits from associated
companies, a non-cash impairment charge and other items, Tabreed recorded a loss of AED 1,118

million far the year. This compares with a profit of AED 73 million in 2008.

Due to the challenges facing Tabreed, the Board of Directors appointed a new management team in
mid-2009 which comprised of seasoned utility sector experts. The team undertook a comprehensive
review of Tabreed’s project portfolio, contracts, business plan, financial performance, liquidity position
and overall capital structure. Based on this review, the management team recommended, and the

Board of Directors approved:

e Declaring a non-cash impairment charge of AED 1,161 million for 2009 to reflect the long-
term value of projects in light of the current difficult economic climate; and
e  Ashort-term financing facility from Mubadala Development Company PJSC {‘Mubadala’) of

AED 1.3 billion to provide funding while Tabreed completes the recapitalization program. As
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part of the recapitalization program, this senior-debt financing will be available until the end

of 2010 and may be converted to long-term capital.

The Board also approved submitting to the shareholders a recapitalization plan to achieve & stable long-
term financial profile and capital structure, the elements of which include:
s Entering into discussions with strategic investors to provide long-term capital necessary 1o
support the development of the business. Options for new capital include a private
placement and/or public offering; and

= Proactively engaging with creditors to support the recapitalization.

By mid-April 2010 the Board intends to call for an Extraordinary General Assembly (EGA) of the
shareholders to vote on resolutions authorizing the Board to conclude a recapitalization of the company
through one or more of: a capital reduction, issuance of new capital raising instruments and

arrangements with creditors, banks and Sukuk holders.

Tabreed will cantinue 1o liaise closely with SCA throughout the recapitalization program.

Tabreed Board Chairman, Khadem Al Qubaisi commented: “Tabreed’s Board of Directors reguestad a
strategic review in order to understand the challenges facing the company’s finances and business
model. . Such a review was essential in the wake of the economic downturn, which hit Tabreed at the
peak of an unprecedented growth program. In parallel with the review, the Board tasked the new
management team with the immediate implementation of corporate governance and process controls
with a priority of achieving efficiencies both in the business model and cost structure. The
recommendations of the Board announced today will help ensure that Tabreed can continue to support

infrastructure needs as well as provide long term competitive returns for investors.”

Tabreed CEQ, Sujit 8. Parhar commented: “Over the course of 2009, we initiated a process of reviewing
the business model and cost structure which has led to re-engineering of the company so we could take

decisive action to address the challenges facing the business.”



“In addition to today’s announcement, the review has led us to focus on value-engineering future plants
and networks. Our priority is to work according to strict needs-assessments, best-in-class design,
delivery and cperations and ensure firm commitments from customers in advance of construction as
wel as to secure a long-term financing structure for the business. The changes we have made in these
difficult times are designed to better position Tabreed to deliver consistent returns for its shareholders
over time. Completion of the recapitalization of Tabreed wili aliow us to focus on growing our care
business and safeguarding our quality assets. The short-term financing from Mubadala will aliow us to

continue to operate through the recapitalization program.”

Un-audited 2009 Results and Corporate Highlights:

e Revenues from the company’s core business of chilled water increased 29 per cent in 2009 as
three new plants (UAE University at Al Ain, Yas Island and T-7) came online during the year and
several new customers were connected. Total billed capacity for chilled water in 2009 was
339,572 tonnes, an increase of 65,371 tonnes over 2008.

e Three new cooling plants came online in 2009, bringing Tabreed’s total installed cooling capacity
to 395,100 tonnes across 36 plants. In addition, 16 cooling plants and two plant expansions
were under construction as of 31 December 20089, of which 13 plants and one plant expansion
are expected to come online in 2010 adding a further 148,300 tonnes of cooling capacity.

¢ Contracting revenues in 2009 derived from Tabreed’s 100 per cent owned contracting subsidiary
Gulf Energy Systems, increased by 38 per cent over 2008, due to major piping network contracts
including Sowah Island and Reem Island.

e Revenues from Tabreed’s 60 per cent owned manufacturing subsidiary, Emirates Pre-insulated
Pipes Industries, declined by 30 per cent in 2009 compared to 2008, reflecting the economic
downturn and reduced order books.

¢ Revenues from the company’s building services division which includes lan Banham &
Assaociates, 121 and Cooltech declined by 46 per cent in 2009 over 2008 {argely due to the

regional real estate slowdown.



The results announced today are un-audited and as such are subject to change until the audit is

completed.

Appointment of Director
Tahreed announces the appointment of Sujit S. Parhar to the Board of Directors.
- ends -

Ross Bethell, Tabreed Corporate Communications Director
rbethell@tabreed.com



