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• 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 11 August 2011.  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 “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

• 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

• 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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• Overview – Sujit Parhar

• Operational Review – Sujit Parhar

• Financial Review – Adrian Kershaw

• Summary – Sujit Parhar

• Q&A
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Tabreed – Well Positioned to Deliver Shareholder Value

• Strong Q2 11 results demonstrate strength of underlying business

• Group revenue of AED 286.6m – up 17% vs. Q1 11

– Strong contribution from Chilled Water (+32%)

• Operating profit of AED 80.4m – up 25% vs. Q1 11

– Improvement in operating margins

• Reported net profit attributable to parent of AED 43.8m – up 37% vs. Q1 11

– AED 24.5m reduction in finance costs

• Two plant expansions came online in Q2 11

• 10,000 RT of capacity added

• Focus on Chilled Water

• Increased contribution from Chilled Water – over 90% of total EBITDA in Q2 11

• Additional connections 

• Utility efficiency gains and cost discipline

• Value Chain Businesses (Contracting, Manufacturing, Services segment)

• Reduced contribution driven by completion of Tabreed’s build-out program and economic conditions

• Sukuk 06 (USD 200m)

• Repaid on maturity



Operational Review

Sujit Parhar

CEO
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Q2 11 Operational Achievements

Chilled Water

• Two plant expansions came online during the second quarter and several new customers were connected

• Total installed cooling capacity increased to 551,525 tons across 49 plants

• Billed capacity in Q2 11 was (gross) 520,016 tons, up 22k tons since Q1 11

• Revenue and gross profit up 17% and 15% respectively compared to Q1 11

• Utility efficiency gains

Value Chain Business

• There is a reduced contribution from the value chain businesses as a result of Tabreed’s current capital 

spending program drawing to a close, in line with the company’s strategy to focus on the core chilled water 

business



UAE Operational Plants
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• In total 10,000 RT of gross capacity came online in Q2 11, increasing capacity to 551,525 RT* (gross) across 
49 plants  

– Average reliability of 99.99%

• The capacity increase reflects 2 plant expansions completed in Q2 11

– AD 09 – 5,000 RT

– AD 04 – 5,000 RT

• A further 13 plants under construction 

• Additional capacity of 48,400 RT to come online 

• Total billed capacity of chilled water in Q2 11 was (gross) 520,016, 94% of total installed capacity 
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Financial & Operational Metrics
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Reduced payments as build out 
program nears completion

4031,013*1,246Capex Payments (AED m)

<4.0x

Stable/Rising

575k

600k

62

2012e

8.6x

44%

520k

552k

49

H1 11

15.7x

40%

477k

542k 

49

2010

To decline below 8x post repayment of 
Sukuk 06 

-

22k of capacity connections in Q2 11

Increase of 10k RT – Two plant 
expansions came online in Q2 11

No new plants came online in Q2 11

CommentKey Metrics

Number of Plants

Installed Capacity (RT)

Connected Capacity (RT)

EBITDA margins

Net Debt:EBITDA

Progress on financial and operational metrics

*Capex payment for 2011 & 2012



Financial Review

Adrian Kershaw

CFO
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H1 11 Financial Highlights

Consolidated results for H1 11

• Group revenue of AED 532.2m

– Strong contribution from Chilled Water 
(+29%)

• Gross Profits of AED 219.3m up 22% on H1 10

• Operating Profit at AED 144.7m, up 39% on the 

same period last year

• Income from Associates up 3% to AED24.8m

• Net profit down 6% to AED 75.7m

– Finance costs up AED 61m

– However, in Q2, finance costs are AED 25m 
less than Q1 due to the completion of 
recapitalization program and repayment of 

bridge loan

• EBITDA of AED 205m

• Capex of AED 340m
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39%41%Gross Profit Margin

22%27%Operating Margin

Key Figures – Un-audited Consolidated Financials

6-months

ended 30 June

All figures in AED m H1 11 H1 10(1)

Revenues 532.2 465.1

Operating costs (312.9) (285.0)

Gross Profit 219.3 180.1

Admin & Other Expenses (74.6) (75.7)

Operating Profit 144.7 104.4

Finance Costs (131.6) (71.0)

Income from Associates 24.8 24.2

Net Profit 75.7 80.7

EBITDA 205 158

Capex 340 207

1. Figures restated

2. Excluding non-cash impairment
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• Revenue sharply higher
– 5 new plants have come online since H1 10

• Costs increase less rapidly than revenue growth due to 
utility efficiency improvements and scale impact

• Gross profit margin of 45% recorded

• Profit from Operations growth of 102% over H1 10 due to 
stable corporate cost base as revenues rise

• EBITDA of AED 187m against AED 114m in H1 10
– Increase of 63%

Key Metrics

(AED m) H1 11 H1 10 % Change

Revenues 426 331 29%

Cost (235) (207) 14%

Gross Profit 191 124 54%

GP Margin 45% 37%

Profit from Operations 130 64 102%

Segment Margin

Segment Result

(AED m) (1) 

Revenue

(AED m) (1) (2)



Value Chain Businesses (20% of Revenue)

12

• Contracting, Manufacturing & Services segment

• Contraction of contribution from value chain businesses 

driven by completion of Tabreed’s build-out program and 

economic conditions

– Reduced capex commitments impact Contracting 

and Manufacturing segments

– Real estate slowdown impacts Services segment

• Sales decreased by 21% in H1 11 

• Profit from operations fell 63% to AED 15m

• EBITDA of AED 18m against AED 43m in H1 10
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Key Metrics

(AED m) H1 11 H1 10 % Change

Revenues 107 135 (21%)

Cost (78) (78) (0)%

Gross Profit 29 56 (49%)

GP Margin 27% 42%

Profit from Operations 15 40 (63%)



Summary

Sujit Parhar

CEO

13



Summary

• Strong H1 11 results announced

– Group revenues of AED 532.2m

– Gross profit of AED 219.3m

– Net profit of AED 75.7m

• Strong cash generating capability

– Group EBITDA of AED 205m in H1 11

• Sukuk 06 (USD 200m) repaid on maturity

• Management is focusing on building the business and creating value for shareholders:

– Delivering on its business plan

– Achieving its full earning potential

– Completing Tabreed’s build-out program

– Developing the Company’s core chilled water business

– Enhancing value from existing plants while maximizing organizational and operational efficiencies

• Tabreed is well positioned to capitalize on future opportunities by meeting demand for cooling infrastructure in the region
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Q&A



Contact Details

For further information please contact

Suzanne Holt 

sholt@tabreed.com

Kalpesh Shah

kshah@tabreed.com

+971 2 645 5007
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