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tabreed Disclaimer

. These materials have been prepared by the National Central Cooling Company PJSC, ‘Tabreed’ (the “Company”).

. ¢ 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 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.

o * 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 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. In particular, these materials are not intended for distribution, except (i) to accredited investors as
defined under applicable Canadian securities laws, (ii) within the United States to persons that are qualified institutional buyers under Rule 144A
under the U.S. Securities Act of 1933, as amended (the "Securities Act") and (iii) outside the United States to persons that are not U.S. persons (as
defined in Regulation S under the Securities Act) in offshore transactions in compliance with Regulation S.

o e These materials contain, or may be deemed to contain, "forward-looking statements" (as defined under applicable Canadian securities laws and in
the U.S. Private Securities Litigation Reform Act of 1995). 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.
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CEO Report & Operational Review

Sujit Parhar
CEO
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tabreed  OVeErview

J 2009 has been a year of transition with new appointments, revamped governance process and re-positioning of several
large projects

J New senior management team - 12 of 16 senior management team are new appointments
- New CEO & CFO
- New Project Director, Commercial Director, IT Director, Corporate Comms Director and HR Director
- Newly created positions of Legal Counsel and Chief Risk and Audit Officer
- Resignation of COO

J Strengthened Legal, Commercial, Corporate Finance, Projects and Treasury teams

J Steady improvement in financial results
- Underlying revenues and profits have registered double digit growth in 2009

J Three new plants commissioned so far in 2009 with 53k RT in gross installed capacity
- UAE University at Al Ain (10k RT)
- Yas Island (35k RT)
- T7(8kRT)

J AED 1.4bn raised in 2009 to finance significant expansion plans
- Additional sixteen plants under construction along with two expansion plans
- Estimated additional gross capacity of 173,800 RT coming online

° Focus on cost control
- Administrative costs lower over the last two quarters in comparison with the same period in 2008
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Overview of Business Segments Key Metrics

o Tabreed’s core business is the provision of District Cooling
solutions in the UAE and across the GCC region

J Tabreed is also involved in the following activities, most of
which are related to District Cooling:

» Contracting
» Services
» Manufacturing

3Q 2008 Revenue Breakdown

All figures in AED mm 2005 2006 2007 2008 gPJIIOQ
Revenues 401 470 565 735 571
Growth % 66% 17% 20% 30% 15%*
EBITDA 127 164 180 236 199
Margin % 32% 35% 32% 32% 32%
EBIT 83 104 136 174 138
Margin % 21% 22% 24% 24% 24%
Associates 0 2 12 17 19
Net Income Post Minority Interest 51 104 72 73 54
Margin % 13% 22% 13% 10% 9%
Capex -582 -876 -1179 -2147 -1186
Net Debt 564 1427 1816 2254 3148

*vs. 9m 2008

3Q 2009 Revenue Breakdown
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o In total 111,925 RT of capacity coming online in 2009, increasing year end capacity to 454k RT (gross) from 342k RT (gross)
in 2008
. The increase reflects 12 plants expected to complete in 2009
. Of the 12, three new plants commissioned so far in 2009, adding 53,000 RT capacity
- UAE University at Al Ain 10,000RT
—  Yaslsland 35,000 RT
- T7ZMC 8,000 RT
J Capacity addition for year 2010 estimated at 114,875RT (gross)
J Share of military in total capacity has seen a decline from 53% in 2007 to estimated 41% year end 2009
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tabreed Plant Construction

Plant Date Installed Capacity
Al Ain University Q2 10,000
Yas Island Q3 35,000
T7 ZMC Q3 8,000
Al Wadi Scheme Q4 2,000
SZR Dubai 2 Q4 7,500
T8 ZMC Q4 10,000
Fujairah Naval Base Q4 4,400
Jebel Ali Industrial Q4/2010 4,400
Al Barchaa Q4/2010 7,500
Al Rigga Q4/2010 10,000
Rashidiya Plant Q4/2010 7,500
Jebel Ali - Jumeirah Q4/2010 5,625
Ajman 02 2010 10,000
RAK 01 Expansion 2010 7,500
Fujairah 2010 3,000
Raha Beach 02 2010 45,000
DBO01 Expansion 2010 9,375
Al Minhad 2010 5,000
Al Kifaf Plant 2010 10,000
Shams 01 2010 10,000
New Souk Aldar 2010 15,000
Military
Dubai Metro

Significant capacity roll-out
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Financial Review

Steve Ridlington
CFO
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Key Metrics

Figures in AED '000 9m to 2009 9m to 2008 % Change
Sales 570,704 498,343 15%
Gross Profit 260,136 238,046 9%
Adj. Net Profit 91,013 80,081 14%
Reported Net Profit 70,913 73,981 -4%
EPS 0.03 0.03 0%
Divisional Revenues

Figures in AED '000 9m to 2009 9m to 2008 % Change
Chilled Water 258,478 202,978 27%
Contracting 126,543 83,121 52%
Manufacturing 129,362 128,090 1%
Services 43,794 71,696 -39%
Other 12,527 12,458 1%

e Sales up 15%. Strong contribution from
Chilled Water and GES. Increased
contribution from Qatar Cool

® Gross Profits up 9% due to sharp drop
in sales revenue at IBA

e Adjusted Net Profit up 14% in line with
sales growth

e Reported Net Profit down 4% reflecting
non-finance costs

e Chilled Water —increase in billed
capacity from new plants and customer
connections. Capacity charges increased
to commercial customers.

¢ Contracting — strong growth associated
with piping networks under construction

e Manufacturing — slowdown at EPPI

e Services — reflects slowdown in real
estate
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e Net Cash balance of AED 384m at 30 September 2009

e New AED 300m facility closed, AED 200m drawn

e |n advanced stages of securing additional AED 300m facility

e Managing payments to contractors in accordance with liquidity availability
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e Resilient Q3 results posted

e Strengthened management team

e Focus remains on cost discipline, improving productivity and delivering pipeline of
new projects

e Positioning for the future
— Grow a stable and long term business

e New management focusing on delivering better returns for its shareholders
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tabreed Question and Answer session
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tabreed Contact Details

For further information please contact

Kalpesh Shah

Investor Relations Associate
kshah@tabreed.com

+971 2 645 5007
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