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Disclaimer () tabreed

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 quarterly earnings call. By attending the meeting/call 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

e 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

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

¢ 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

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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Transaction Overview ()l tabreed

A historic achievement for Tabreed and a transformational transaction

Tabreed acquires 80% of Emaar’s Dubai Downtown District Cooling business and signed a long-term concession

Transaction perimeter includes 4 plants with an ultimate concession capacity of 235k RT and 150k RT of connected
capacity at the time of acquisition

Premium location, with well-established masterplan, benefitting from quality real estate and strong infrastructure

A vast majority of the current contracted capacity is with the Emaar Group, an investment grade counterparty,
generating stable cash flows

Terms &
Valuation

Tabreed acquires 80% stake in the SPV which owns the Downtown Dubai district cooling plants and network for a cash
consideration of AED 2,488 million

This values the target at an enterprise value of AED 3,110 million representing EV/Ton! value of AED 13,200 and
EV/EBITDA multiple in the range of 16.5x on historic results and 14.5-15.5x based on anticipated 2020 results

Valuation is driven primarily by signed contracts (connected and to be connected in the future) of ~190k RT. Further
value driven by being awarded a long-term contractual exclusivity to provide cooling in Downtown Dubai

Transaction paves the way for a long-term relationship with one of the world’s largest and most reputed developers
Project returns in line with Tabreed’s usual threshold and Board approved hurdle rate

Acquisition to be funded by a fully underwritten 5-year syndicated, flexible and 100% bullet term loan

Immediate EBITDA generation and strong future cashflows mean credit ratings are expected to be maintained at
Investment Grade

While the transaction leads to an immediate increase in leverage ratios, Tabreed anticipates deleveraging back within
the Rating Agency guidance within an acceptable timeframe, supported by strong cash flow visibility

Regulatory
and
Shareholder
Approvals

No anticipated regulatory issues
Tabreed to have majority at Board and full operational control of the SPV
Standard reserve matters and minority protections

Note:

1. EV/Tonis based on total concession capacity of 235k RT
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Strategic Rationale () tabreed

Underpinned by long-term contracts with Emaar Group, an investment grade counterparty

Unique opportunity to gain scale in the largest district cooling (DC) market in the World

«  The acquisition significantly increases Tabreed’s market share in Dubai, the largest District Cooling market in the World
e Tabreed’s market position jumps to #2 from #4 in Dubai
+ Tabreed will be cooling the most desirable addresses in the city and a key socio-economic area

Reducing customer concentration and adding high quality off takers to the portfolio

* Long-term concession agreement signed with Emaar to exclusively provide DC services to current and future developments in Downtown
Dubai

¢ Over 190k RT of the ultimate capacity already signed; vast majority of the current capacity contracted to Emaar Properties, an investment
grade counterparty

«  Strong future growth potential from various new real estate developments undertaken by Emaar Group
«  Emaar to retain a 20% stake in Downtown DCP therefore paving the way for future partnerships in Dubai

Transaction in line with Tabreed’s growth strategy

< Transaction is line with Tabreed’s growth strategy of adding exclusive concession areas with strong cash flow generation
«  Downtown has take-or-pay contracts, based on capacity payments that cover fixed costs and capital return
«  Partnership with Emaar could lead to further opportunities in GCC and beyond

Combination leading to operating leverage and synergies

* Low maintenance capex due to young age of the Downtown DCP plants and no expansionary capex required for the length of the
concession, significantly enhancing Tabreed’s cash flow generation

«  Operational cost efficiencies to be driven by Tabreed'’s industry leading O&M standards
< Maintenance cost efficiencies to be driven by utilizing Tabreed'’s centralized maintenance team
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Unique opportunity to gain scale in the largest market .,
in the World ) tabreed

The acquisition significantly increases Tabreed’s market share in Dubai, the largest DC market in the World

Downtown Dubai: the most desirable address in the Strengthening Tabreed’s market position in Dubai
city and a socio-economic asset for the Emirate
« Dubai attracts over 17 million tourists a year on an annual 70%
basis, one of the most visited cities in the world Market Share 3x
« Burj Khalifa, the tallest building in the world, is the 6t" most
visited tourist attraction in the world
» The Dubai Mall is the world’s largest mall
18%
* Dubai is world’s largest DC market with over 2 million tons of o .
installed capacity - 11%
 Tabreed previously had around 6% market share and ranked 6%
4t in the Emirate 2%
» Expanding presence in Dubai had proven to be tough due to l
existing concessions and well placed competitors } o P
' U?'H: a_Jp S & ?li“ A
wrower ([ ]] tabreed [ tabreed
Burj
“ Khalifa Note: Based on market disclosure and/or signed cooling contracts

+ Transformational transaction in Dubai leading to improvement in
) Address market share

» Transaction lifts Tabreed to a clear #2 in Dubai

 Concession growth in Downtown will lead to consolidation of
position over time

+ Tabreed is the cooling provider to key Dubai landmarks: Burj
Khalifa, Address Hotel, Dubai Opera, The Dubai Mall, The Dubai
Fountain, RTA's Dubai Metro and Sheikh Zayed Road
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Diversifies revenue base with high creditworthy customers

Diversifies top customer
concentration...

Othfoers Top 3
44% 56%
Current
Others Top 3
56% 44%

2020 Est.
Post
Acquisition

Current customers

« Emaar Group accounts for vast majority of
the offtake

+ 10 third party customers account for 9%
of the offtake

919% of the current capacity is
contracted to Emaar Group

Emaar
Group
91%

Total
connected
capacity:
150k RT

3rd Parties
9%

Standard & HSBC
Charlered§ m
‘\I‘-
-

ol |
Mgy

Contractual Status of Concession

» 84% of capacity in the concession is
already contracted to customers

+ Take-or-pay contracts signed with Emaar
Group for future buildings

849% of capacity in the concession is
already contracted to customers

Contracted
Customers:
84%

Total
concession
capacity:
235k RT

To be
Contracted:
16%
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Transaction in line with Tabreed’s growth strategy () tabreed

Growth avenues

Downtown acquisition meets a number of our growth criteria

Emaar Downtown

Tabreed has sole right to provide cooling services in a certain district

Any new buildings constructed in the district must connect to Tabreed

Long-term, high return contracts with tariffs similar to other buildings in the concession
Requires minimal capital outlay as infrastructure is already in place

» Long-term concession agreement

* Exclusivity in the masterplan

+ Similar terms as existing contracts

* New plants, requiring minimal
capex

Acquisitions from developers who own a plant but would prefer to outsource to a 3rd
party provide the cooling services
Acquisitions of other independent cooling companies

» Provide Emaar the opportunity to
monetise a non-core business

New
connections

New customers connecting to existing infrastructure

Customers are not bound to use Tabreed (unlike concessions) however, using Tabreed
will often be the most economic option

Usually requires no additional fixed cost and provides higher margins

» New connections to existing plants

« Current connected capacity of
150k RT, rising to ultimate capacity
of 235kRT

When a new plant is agreed and built for a new development
Driven by demand in the construction and real estate market

New
Geographies

Explore growth opportunities in select new geographies outside GCC (e.g. Egypt, Kuwait
and India)

NATIONAL CENTRAL COOLING COMPANY PJSC
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Downtown DCP LLC () tabreed

Downtown DCP holds a long-term concession for cooling Downtown Dubai

Dubai Downtown
Emaar District Cooling (EDC)

* Founded in 2004 and a 100% owned subsidiary of the Capacities (k RT)
Emaar Group, EDC is a leading district cooling service
provider in Dubai, serving Emaar developments

150
133 134

118
Downtown DCP LLC
¢ Downtown DCP LLC is a new entity owning and
operating the Downtown district cooling assets and
concession

« Tabreed has acquired 80% of Downtown DCP LLC )
from EDC 2016 2017 2018 AtAgn

» Ultimate concession capacity is 235k RT with 150k RT
connected as of acquisition date

« Emaar retaining 20% stake, ensuring the smooth Financials (AED m)
integration, and creating a forum for the development
of a long-term relationship between the companies

*  Downtown Dubai is a premium location, with well-

327
established masterplan, benefitting from high quality 274 298
real estate and strong infrastructure 187
- Young asset fleet, well-run and well-maintained plants 141 169
«  Provides cooling to landmark developments in Dubai
such as Burj Khalifa, The Dubai Mall, Address Hotel
and Dubai Opera

2017 2018 2019

« Long-term contractual exclusivity for and continued
ownership of the plants and network I Revenue [ EBITDA 3)3% EDC plants

% Tabreed plant Distribution network
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Transaction Structure ()] tabreed

» The special purpose vehicle (SPV) will have full ownership of the DC plants and networks
» Long-term concession agreement with Emaar

« Signed CCSAs (Customer Cooling Service Agreements) for all current and under construction Emaar developments with fixed
take-or-pay dates

« CCSAs include fixed capacity charge and variable consumption charge
« Consumption charge includes utility cost pass-through protection

Tabreed Emaar Group
80% 20%

Concession
CCSAs

Downtown DCP
LLC (SPV)

l CCSAs

3rd party
customers
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« A 5 year, US$ 692m Senior Unsecured Term Loan with a bullet repayment, to fund the acquisition and underlying transaction
and financing costs

« Interest rate of the facility will be LIBOR + margin
« Plan to hedge to maturity up to 100% of the floating interest risk
« Tabreed anticipates reaffirmation of investment grade credit ratings with stable outlook by Fitch and Moody’s

» Robust cash generation enables initial increase in net debt to be managed back within Rating Agencies guidance levels in an 18-
month period

« Facility allows penalty free prepayments, allowing Tabreed to manage refinancing risk over the life of the facility

« Continue to have access to the undrawn RCF working capital facility of AED 590m, as well as AED 227m cash-in-hand as of
December 2019

Net Debt Profile (AED m)

LI

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
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Combination and Integration Wit
Transaction contributes to the acceleration of growth strategy
%ﬁ o Downtown DCP %ﬂ o Bg;vntown
Connected Capacity (k RT) 1,183 150 1,333
2019 Revenue (AED m) 1,520 327 1,847
2019 EBITDA (AED m) 763 187 950

« Detailed integration plan in place

«  Smooth integration of the assets is a key 2020 priority

Integration « Assets are of a similar design and use similar equipment to Tabreed'’s existing plants

+  Detailed technical due diligence revealed that plants are operating well and are maintained to industry standards

« Tabreed is retaining all of the operational work force to ensure smooth transition of operations

« Low maintenance capex due to young age of the plants and no expansionary capex required for the length of the
concession

Synergies

«  O&M savings due to Tabreed'’s in-house expertise and scale economies

+  Previous O&M 3 party contracts to be replaced with Tabreed’s in-house maintenance team

NATIONAL CENTRAL COOLING COMPANY PJSC 16
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A Compelling Proposition ) tabraed

A landmark transaction for Tabreed

srong oot R "
flows lead to P 'g
. transaction

rapid

) for Tabreed
deleveraging shareholders

ACQUiSition Of Takes Tabreed

Funded e
troughlow — Bowntown Dubai World's
b s largest DC

ullet facility

DC business market

Provides
future growth Delivers on
opportunities Tabreed’s

through growth
strong Emaar strategy

Partnership
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Contact Us

Saket Somani
Churchgate Partners

Email: Tabreed@churchgatepartners.com

Richard Rose Salik Malik
VP, Finance Head, Financial Planning & Analysis

Tel: +971 2 2020400 Tel: +971 2 2020397

Email: IR@tabreed.ae Email: SMalik@tabreed.ae
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Emaar Properties

()] tabreed

One of the largest real estate companies

AED 24.6 billion AED 11.6 billion AED 6.2 billion
2019 Revenues 2019 Gross Profit 2019 Net Profit

ﬁ 30% Revenue; 47% EBITDA /72 AED 45.8 billion
{Uszl, Robust recurring businesses ! @ Revenue backlog 2

»* %+ 21 Hotels with c. 4,875 keys

ﬁﬁﬁ Established brands: Address, Fﬂ ;I?E: Zuonolzslsold
[l Vida, Rove 2 T

Investment grade credit ratings
wireetr Fitch: BBB- / Moody's: Baa3

* Emaar’s unique proposition of integrated masterplans and
superior quality delivered consistent performance in UAE

« Displayed strong sales traction, despite difficult market
conditions

+ Significant long term value creation through integrated master
developments centered around iconic assets
»  Strong customer trust and brand loyalty

The Dubai Mall: World renowned shopping & entertainment
destination!

4.2 m sq. ft. GLA (incl. Fashion Avenue Expansion)
e 98% Leased, 95% Occupancy
« 84 m footfalls in 2019

Note:
1. Asof Q32019
2. Asof Q42019

A high-quality, investment grade real estate developer

Largest private owner of land bank in UAE

The World Islands

Al Marjan, Ras Al Khaimah? |

\ 5 = Dubai Hills Estate ” {

“ \ 54 ”
Al Maktour X /
Interna tional \ L .

\\ / il Arabian Ranches | & Il

[ 100% owned with master plan
[l 100% consolidated JVs

[ JVSIJDA with 50% share

[l 100% ovned land bank without master plan

Land Bank details (million sq. ft.) * Gross land area

Downtown, Arabian Ranches etc. 100% 21.81
Emaar Beachfront 100% 0.67
RAK 100% 0.84
Lusaily 100% 45.98
Dubai Hills 52.08
Dubai Creek 54.97
Mina Rashid 10.11
The Valley Garden 102.41
Emaar South 60.79
Total 349.66
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Emaar Properties ()1 tabreed

A leading and diversified real-estate player in UAE

Developer of iconic architecture in Dubai Resilient business with strong growth potential

(AED m)

A 2014 2015 2016 2017 2018
Burj Khalifa The Dubai Mall ® Malls, Hotels & Entertainment (CAGR 8%)
-vl;ﬂ:—lejt building in the Most visited mall in the world International Development (CAGR 13%)

m UAE Development (CAGR 55%)

- Emaar has consistently delivered on growth irrespective of
market environment

« Steadily growing recurring businesses with strong upside
potential from new developments

« Significant value creation from international operations (land
banks) yet to be finalized

« Emaar has a large domestic land bank

* Hospitality & Entertainment businesses looking to expand
outside UAE, in other GCC markets

Dubai Creek Tower The Dubai Fountain
World’s tallest tower in ~ World’s largest choreographed musical fountain
the making
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