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ThefollowingreportisgovernedbytheSecuritiesandCommoditiesAuthority(ˮ SCA˯)ChairmanˬsBoardof DirectorsˬDecisionNo.3of 2020asamendedfromtimeto
timeontheJointStockCompaniesGovernanceGuide(ˮ Decision3/2020˯ )andthe formatof thisreportisprescribedbytheSCA.Thisreportoutlinesthecompliance
of NationalCentralCoolingCompanyPJSC(the Cˮompanyˮor Tˮabreedˮ) with Decision3/2020, andthe Companyˬs overallintegralgovernancestructurein the
periodfrom1January2022to 31December2022.

In additionto the above,to ensurecompliancewiththe externalrules,Tabreedhasadopted,updatedandimplemented,to list a fewwithoutlimitation,a numberof
internalpoliciesandproceduresto emphasizetheenforcementandapplicationof thecorporategovernancebytheBoardandTabreedˬsemployees:
Å Codeof Conduct
Å Delegationof Authority
Å RelatedPartyTransactionPolicy
Å TabreedMarketConductandSecuritiesTradingPolicy
Å InternalControlPolicy
Å HumanRightsPolicy
Å EthicalFramework
Å Diversity,Equity&InclusionPolicy
Å BusinessConsultantsPolicy

Corporate governance is the system of rules, practices and processes used to direct and manage a company.

Incorporated in 1998, Tabreed has 25 years of industry leading experience in the district cooling sector, with offices across the GCC, Egypt  
and India, with the aim of exploring entry into other countries. Throughout its journey Tabreed has enhanced its commitment to 
implementing the highest standards of corporate governance within the Company to enhance value for its shareholders and stakeholders.
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Tabreedˬs corporategovernancesystemis well developed,adoptslocal and
internationalbest practice and meets all relevant requirementsof UAE
legislationon corporategovernance,including the FederalDecreeby Law
concerningCommercialCompaniesNo. 32 of 2021(asamended)andDecision
3/2020. Decision3/2020 appliesto Tabreedˬs listing on the DubaiFinancial
Market(ˮ DFM˯).TheSCAsupervises,controlsandverifiesTabreedˬs compliance
withDecision3/2020.
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TheGeneralAssemblyMeetingis the highestdecision-makingbodyin the Company
andisthe forumin whichshareholdersexercisetheirrightto decideontheCompanyˬs
direction. TheAnnualGeneralAssemblyMeeting(ˮ AGA˯) is convenedoncea yearto
carryout taskssuchas adoptingthe Boardof Directorsˬreportand the annualand
consolidatedaccounts,dischargingthe membersof the Boardof Directorsand the
auditorsfrom liabilityand decidinghowthe profit of the past financialyearis to be
allocated.

Theshareholdersarethe ultimatedecision-makersin respectof the directionof the
Companyasthe shareholdersareresponsiblefor appointingthe Boardof Directorsat
the AGAof the Company,eachsuchappointmentbeingfor a termof threeyears.The
shareholderspresentat the AGAalsoelect the auditorswho in turn reporton their
scrutinyto theAGA.

The followingsectionssummarizehow the Companyhas appliedthe principlesof
Decision3/2020anditscompliancewiththeseprinciples.
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Theappointment,rolesandresponsibilitiesof the Boardof Directorsof Tabreed
(the Bˮoard˯ or Bˮoard of Directors˯) are outlined in Tabreed'sArticlesof
Association(ˮ AoA˯).

Uponimplementationof the membershipbalancecriteriasetdownby Decision
3/2020 in relationto executive,non-executiveand independentmembersof
theBoard,weconfirmthat compliancewasmaintainedbyTabreedin relationto
all criteria includingthose requirementsfor the independenceof the Board
memberssave that the Chairmanis no longer consideredunder Decision
3/2020 as independentby virtue of being re-elected on more than four
occasionsby the shareholdersof Tabreed. In addition,to the Chairman,the
currentBoardof Tabreedcompriseseightindependentdirectorsoutof the total
of nineBoardmembers. TheBoardhasat all timesmaintainedan appropriate
levelof skills,experienceandcapabilitiesacrossthemembership.

In 2022, KhaledAbdullaAlQubaisipresidedasthe Chairmanof the Board(the
Cˮhairman˯). TheChairmanof Tabreedˬs Boardisa non-executivedirectorwith

extensiveand prominentexperiencein the financeand energysectorsboth
regionallyandinternationally. Throughoutthe year,the Chairmanensuredthat
the Boardparticipatedeffectivelyat Boardmeetingsandthat eachmemberof
the Boardacted in the best interestsof Tabreedand its shareholders. The
Chairmandevelopedthe structureof, andagendafor,meetingsof the Board,
overseeingcommunicationbetweenBoardmembersand shareholders,and
encouragedconstructiverelationsbetweentheBoardmembers.

3.1. Board of Directors
(Art. 6, Decision 3/2020)

3.2. Chairman of the Board
(Art. 7 and 15, Decision 3/2020) 

Themembersof the Boardhavea diverseset of skillsand experience. Each
memberˬs duty is to act in the best interestsof Tabreedand its shareholders.
Each memberof the Boardensuresthat Tabreedˬs managementmaintains
systemsandprocessesto ensureadherenceto laws,regulationsandTabreedˬs
operationalrequirements.

TheBoardensuresthat Tabreedˬs managementprovidesthem with sufficient
information,in a timely manner,to makeinformeddecisionsthat affect the
directionof the Company. TheBoardmembersparticipatein Boardmeetings,
givingindependentopinionson strategicissues,policy,accounting,resources
and principles of required behaviour. The Board tracks the Companyˬs
performanceagainststrategicobjectives.

Each year,all Boardmembersdiscloseto Tabreedan assessmentof their
independence,potential conflicts of interest,confirmationof confidentiality,
detailsof any sharetradingand detailsof their significantpositionsin public
companiesorotherinstitutions.

TheChairmanand the Boardmembersare entitled to be remuneratedby a
percentageof up to a maximumof 10%of the net profitsof the Companyin
respectof each fiscal year,subject to approvalby the shareholdersat the
Companyˬs AGAandsubjectto settingasidea statutoryreserveof 10%of the
netprofitsof theCompany.

3.3. Members of the Board
(Art. 9, 10, 13 - 19, Decision 3/2020)

3.4. Remuneration of the Chairman and the Board Members 
(Art. 29, Decision 3/2020)
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3.5. Board Committees
(Art. 6, Decision 3/2020)

TheBoardis empoweredto establishBoardcommitteesand to delegate
powers to such committeesas necessaryor appropriate. The Board
delegatescertain functions to well-structured committeesbut without
abdicatingitsownresponsibilities.

Boardcommitteesarean effectivewayto distributeworkbetweenBoard
membersandallowfor moredetailedconsiderationof specificmatters. All
theBoardcommitteesarefunctioningonbehalfof theBoardandtheBoard
willbe responsiblefor constituting,assigning,co-optingandfixingtermsof
serviceforBoardcommitteemembers.

Tabreedˬs Board has constituted four committeesand implemented
charters that define the obligations,duration and authority of each
committeeand these committeesare regularlymonitoredby the Board
regardingtheirperformanceandcommitment.Thesecommitteesare:

Å AuditCommittee;
Å NominationandRemunerationCommittee;
Å FinanceCommittee;and
Å ProjectsCommittee

TheAudit Committeeand the Nominationand RemunerationCommittee
are mandatedby Decision3/2020. The FinanceCommitteeand the
ProjectsCommitteehavebeen establishedby the Boardof Directorsas
additional committeesto facilitate the businessrequirementsof the
Company.

3.6 Audit Committee
(Art. 60, 61 and 62, Decision 3/2020)

TheBoardmaintainsan Audit Committeethat monitorsfinancialstatements,
reviewsandrecommendschangesto Tabreedˬs financialandcontrolsystems,
and appointsand maintainsan appropriaterelationshipwith the Companyˬs
externalauditors. The Audit Committeealso overseesthe Internal Control
functionandis responsiblefor approvingrecommendationsfor internalcontrol
improvements(seeSection7for furtherdetailontheAuditCommittee).
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The role of the FinanceCommitteeis to assistthe Boardin monitoringand
reviewing: a) the economics and financial returns of investmentsand
commitments,b) debt and equity financingtransactions; and c) financialrisk
managementprogramsof the Company(seeSection9.1. for further detailon
theFinanceCommittee).

Theroleof the ProjectsCommitteeis to assistthe Boardandmanagementin
the successfultenderingand executionof projects,managementof project
relatedcontracts,procurementprocesses,health/safetyand the environment,
or any other matter that may be critical for the efficient,safe and reliable
operationof the Companyˬs projectsand existingassets(seeSection9.2. for
furtherdetailontheProjectsCommittee).

3.8 Finance Committee

3.9 Projects Committee

3.10. Internal Control
(Art. 66 and 67, Decision 3/2020)

Tabreedˬs InternalControl function is maintainedby the Boardwith certain
responsibilitiesdelegated to the Audit Committee. The Board provides
independent,objectiveandauthoritativeadviceaswellasassuranceoverthe
InternalControlenvironmentto the Board,AuditCommitteeandmanagement,
to assistthemin dischargingtheir functionsanddutiesconferredandimposed
onthem.

TheBoardensuresthat the internalcontrolsareeffectiveby reviewingthe work
of the AuditCommittee,effectivelydealingwithriskandcontrolissuesat Board
meetingsand requiringthat riskand internalcontrol issuesare discussedat
eachBoardmeeting. TheBoardalsoensuresthat an internalcontrolreviewis
conductedby the InternalControlfunctioneachyear(SeeSection11for further
detailonthe InternalControlfunction).

3.11. External Auditor
(Art. 70, Decision 3/2020)

On the recommendationof the Audit Committee,the Board appointed
Ernst&Young(˯ EY˯) asTabreedˬs externalauditorat the 2022AGAheldon 20
March2022. TheBoardensuresthat the externalauditorremainsindependent
fromtheCompany. Theexternalauditorhasbroadpowersto providereportsto
the GeneralAssemblyMeetingand to regulatorybodies(see Section6 for
furtherdetailontheExternalAuditor).

TheNominationandRemunerationCommitteeassiststhe Boardin discharging
its responsibilitiesin relationto qualifications,compensation,appointmentand
successionof the Company'sdirectorsand key managementpersonnel. The
Committeeoverseesthe Company'snominationprocessfor the Board of
Directorsand continuouslymonitorsthe independenceof the independent
membersof the Board(seeSection8 for furtherdetailon the Nominationand
RemunerationCommittee).

3.7. Nomination and Remuneration Committee
(Art. 59, Decision 3/2020)
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TheBoardprovidesguidanceanddirectionto Tabreedˬs managementtowards
achievingthestrategicobjectivesofTabreed.

TheBoardis responsiblefor the directionand oversightof the Companyon
behalfof theshareholders.Thedayto dayactivitiesof Tabreedaredelegatedto
managementthroughthe BoardapprovedDelegationof Authorityasamended
andapprovedby the Boardon 14November2022. TheDelegationof Authority
will be valid for a duration of 2 yearsand subject to regular reviewand
amendment(if required)bytheBoardandtheAuditCommittee.

TheDelegationof Authoritydelegatesauthorityfrom the Boardto executive
managementto executecertain:

Å Contractualorothercommitments;

Å Expenditure,purchases;and

Å Investments,
in eachcasebelowa specifiedmaximumlimit amount(in AED),beyondwhich
approvalof the Boardis required. Togiveeffect to the Delegationof Authority,
the Boardhas granteda generalPowerof Attorneyto the Chief Executive
Officer,subjectto the abovementionedmaximumlimitamountandwhichshall
remainin forcefor the samedurationat the Delegationof Authority.Otherthan
the aboveDelegationof Authoritythere are no other standingdelegationsof
authorityfromthe Boardof Directorsto the managementof the Company. All
otherpowers,authoritiesandresponsibilitiesin respectof the managementof
the Companyarevestedin the Boardin accordancewith the AoA, subjectto
thosemattersreservedundersuchAoAand/orapplicablelawsandregulations
for the exclusivedecisionby the shareholdersof the Companyat the General
Assemblyof theCompany.

3.12. Delegation to Management
(Art.14, Decision 3/2020)

TheBoardalsoprovidesguidanceand directionto managementthroughthe
followingmandatesthatareregularlyreviewedbytheBoard:

Å Thefive-yearstrategicplan;

Å Tabreedˬspolicies;

Å Theannualbudget;

Å Keyperformanceindicators;and

Å Regularreportingagainstperformancetargets.
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3.13 Shareholdersˬ  Rights
(Art. 48, 49, 50 and 51, Decision 3/2020)

The Boardis committedto maintainingthe higheststandardsin relationto
recognitionof shareholdersˬrights. Thiscommitmentis outlinedin the Charter
of the Boardof Directors. To that end,Tabreedmaintainsan appropriately
resourcedshareholdercommunicationsfunctionandhasengagedtheDFMand
FirstAbuDhabiBank(ˮ FAB˯) to assistwithengagementof shareholders.

Thepurposeof eachof the investorrelationsandshareholdercommunications
functionsas well as FABˬs and the DFMˬs role is to ensurethat shareholders
receiveall requiredfinancialreportsandrelevantinformation,that shareholders
are notified of and attend GeneralAssemblymeetings,and that dividend
payments,whenapproved,areprovidedto eachshareholderonatimelybasis.

TheAoAsetsout the shareholdersˬrightsto information,voting,participationat
meetingsandinformationoncandidatesforBoardpositions.

3.14 Code of Conduct
(Art. 52, Decision 3/2020)

The mannerin which the Companyexpectsthe Board,its employees,the
auditorsandthe personsto whomspecificdutiesareassignedto behavewith
respect to each other, the law, customers,suppliers,stakeholdersand the
communityisarticulatedin theTabreedCodeofConduct.
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TheCompanyˬs MarketConductand TradingPolicyhasrulesgoverningthe dealingsby the Boardmembersand their closefamilyin Tabreedˬs securities. A
fundamentalrestrictionin placeis that noBoardmemberor Tabreedemployeeisallowedto tradein Tabreedsecuritiesduringa blackoutperiod. Blackoutsoccur
over the periodswhensensitiveinformationis beingdevelopedor considered. The table belowoutlinesthe Boardmembersˬ(andtheir immediaterelativesˬ)
shareholdingsandsharetransactionsduring2022:

Name Position
Total shares held 
as of 31/12/2022

Total shares 
bought

Total shares sold

Khaled Abdulla Al Qubaisi Chairman 0 0 675,816

Saeed Ali Khalfan Al Dhaheri Board Member 5,812,830 0 0

Ahmed Ali Khalfan Al Dhaheri Family Member 0 1,000 57,321,403.31

Ali Khalfan Al Dhaheri Family Member 20,391,240 0 0

Paulo Almirante Vice-Chairman 0 0 0

H.E. Dr Ahmad BelhoulAl Falasi Board Member 0 0 0

Mohammed Al HuraimelAl Shamsi (Resigned on 31 Mar 2022) Board Member 0 0 0

Dr.MusabbehAl Kaabi Board Member 0 0 0

Dr. BakheetAl Katheeri(Appointed on 31 Mar 2022) Board Member 0 0 0

Pierre Cheyron Board Member 0 0 0

Frédéric Claux Board Member 0 0 0

Anne-Laure de Chammard(Resigned on 31 Oct 2022) Board Member 0 0 0

Claire Béchaux(appointed to the Board on 1 November 2022) Board Member 0 0 0
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ThefollowingtableoutlinesdetailsofeachBoardmemberholdingofficeduring2022in termsof independence,executivepositionandtermof office.

Name Position Year of Appointment Executive Independent

Khaled Abdulla Al Qubaisi Chairman 2009 U U

Paulo Almirante Vice Chairman 2017 U P

H.E. Dr Ahmad BelhoulAl Falasi Member 2017 U P

Mohammed Al HuraimelAlShamsi Member 2014 to March 2022 U P

Dr. BakheetAl Katheeri Member March 2022 U P

Dr. Musabbeh Al Kaabi Member 2021 U P

Pierre Cheyron Member 2021 U P

Frédéric Claux Member 2017 U P

Anne-Laure de Chammard Member From 2021 to Oct 2022 U P

Claire Béchaux Member From Nov 2022 U P

Saeed Ali Khalfan Al Dhaheri Member 2017 U P

5.1. Board Composition

During2022, TabreedBoardof Directorshadonefemalemember,Anne-LaureDeChammard, on its Boardof Directorwhoserveduntil 31October2022, andwas
succeededby ClaireBéchauxfromNovember2022, to completethe remainingtermof herpredecessor. ThenextBoardelectionisscheduledto takeplaceat the
GeneralAssemblyto beheldin2023.
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5.2. Elections and terms of office

TheGeneralMeetinghasthe competenceto elect and removethe membersof the Board. In accordancewith the AoA, the term of eachBoard
memberis threeyears.TheBoardmembersareelectedby secretballot.TheBoardof Directorselectsthe membersof eachof the Boardcommittees
anddesignatesitsChairman.

On31March2022MohammedAlHuraimelAlShamsiresignedfromthe BoardandsubsequentlywasreplacedbyDr.BakheetAlKatheerito complete
thetermofhispredecessor.Theappointmentof Dr.BakheetAlKatheeriwasformallyratifiedbeforetheGeneralAssemblyheldon12September2022.

On31October2022Anne-Laurede Chammardresignedfromthe Boardandsubsequentlywasreplacedby ClaireBéchauxfromNovember2022to
completethetermof herpredecessor.

Asper the CommercialCompaniesLawandDecision3/2020 whena Boardmemberresignsfromhis/herposition,the Boardof Directorsappointsa
memberfor the vacantpositionandsuchappointmentshallbe presentedto the nextGeneralAssemblyto approvesuchappointmentor appoint
anotherperson.Accordingly,theappointmentofDr.BakheetAlKatheeriwasformallyratifiedat theGeneralAssemblyheldon12September2022.

The next Board Election is scheduled for March 2023, where 
shareholders will appoint a new Board.



14 |  Corporate Governance Report14 |  Corporate Governance Report

KhaledAl Qubaisiis the ChiefExecutiveOfficerof RealEstateand InfrastructureInvestmentsat Mubadala,. In this role he
overseesthe platformˬs businesssectorswhich invest in attractivereal estateand infrastructureopportunitiesto mitigate
volatilityandachievefinancialstabilityin supportof the organizationˬs widerbusinessambitionsin othersectors. Theplatform
includesthreesectorswhichareTraditionalInfrastructure,DigitalInfrastructure,andinternationalRealEstateInvestments.

BeforejoiningMubadala,MrAlQubaisiwastheChiefInvestmentOfficerat InternationalCapitalandwastheHeadof Corporate
FinanceandBusinessDevelopmentat the NationalBankof AbuDhabi,wherehefocusedon developingthe bankˬs investment
bankingcapabilities.

Mr.AlQubaisisitsontheboardsofAbuDhabiGlobalMarket(ADGM),ConnectInfrastructureTopcoLimited(CityFibre),Emirates
IntegratedTelecommunicationsCompany(du),andInsuranceHouse.Mr.AlQubaisiisalsotheChairmanof theNationalCentral
CoolingCompany(Tabreed),Chairmanof FinanceHouseandDirectorof AbuDhabiMotorSportsManagement.

He holdsa Masterof ProjectManagement(MSPM)degreefromGeorgeWashingtonUniversity,and a Bachelorˬs degreein
financeandoperationsmanagementfromBostonUniversity.

PauloAlmiranteis currentlySeniorExecutiveVicePresidentin chargeof the GlobalBusinessUnitRenewables,GlobalEnergy
ManagementandNuclearProductionactivities,andisamemberofENGIEˬsExecutiveCommittee.

He is a boardmemberof severalENGIEgroupcompanies. He holdsa Masterof Sciencedegreein MechanicalEngineering
ProductionManagementandaMasterˬsdegreeinMechanicalEngineeringThermodynamicsfromtheInstitutoSuperiorTécnico
inLisbon,Portugal.

Chairman, Non-Executive, Non-Independent

Board Member, Vice Chairman, Independent

5.3. CVs and other PJSC Board Memberships 
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H.E. Dr AhmadBelhoulAl FalasihasbeenMinisterof EducationsinceMay2022, takingultimateresponsibilityfor the
prosperityandprogressionof theUAEˬsEducationsector.

Healsoholdsthe positionof DeputyChairmanat EmiratesDevelopmentBank,andhasbeenFirstViceof the National
OlympicCommitteesinceJune2021,aswellasChairmanof theGeneralAuthorityofSports,whichisresponsibleforplans,
rulesandregulationsto organiseanddevelopthesportssectorin thecountry.

HispreviousrolesincludebeingMinisterof Statefor EntrepreneurshipandSMEs,Ministerof Statefor HigherEducation,
Secretary-Generalof the Educationand HumanResourcesCouncil,Chairmanof the FederalAuthority for Human
Resources,Chairmanof the UAESpaceAgency,CEOof Masdar,ExecutiveDirectorof Strategyand TourismSector
DevelopmentatDubaiTourism,VicePresidentof theMubadalaIndustryUnit,andconsultantforMcKinsey&Company.

H.E.holdsa PhDfromMonashUniversity,amasterˬsdegreefromthe Universityof Melbournein Australia,anda bachelorˬs
degreeinCommunicationEngineeringfromKhalifaUniversityin theUAE.

Board Member, Non-Executive, Independent
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Dr. Bakheetis the ExecutiveDirectorof the UAEIndustriesunit withinMubadalaˬs UAEInvestmentsplatform. Theplatform
contributesto the accelerationof the UAEˬseconomictransformation,andinvestingin nationalworldclasschampions,fostering
vibrantindustrialandcommercialclusters,andpartneringwithworld-classglobalentities.

Withover20 yearsof diverseexperiencein theenergysector,Dr.Bakheetisamemberof industryBoardsandcommitteesin the
UAEincludingCepsa,OilSearch,MubadalaPetroleum,andEmiratesGlobalAluminum.

BeforejoiningMubadalaDr. Bakheetheld positionsat Abu DhabiNationalOil Company(ADNOC),leadingproductionand
facilitiesengineeringforfiveof itsoperatingcompanies,coveringalloffshoreoperatorsinAbuDhabi.

Dr.BakheetholdsaBScdegreeinPetroleumEngineeringandappliedMathematicsfromtheUniversityof Tulsa(Oklahoma,USA)
andMScin EnvironmentalSciencefromUAEUniversity. Healsoholdsan ExecutiveMBAfromHCT,UAE,anda Doctorateof
BusinessAdministrationfromtheCollegeof BusinessandEconomics,UAEUniversity.

MusabbehAl Kaabiis the ChiefExecutiveOfficerof Mubadalaˬs UAEInvestmentsplatformanda memberof the Investment
Committee.

Asa sovereigninvestorgeneratingsustainablefinancialreturnsfor Mubadalaˬs portfoliospanssixcontinentswith interestsin
multiplesectorsandassetclasses,Musabbehisresponsiblefor its UAE-ledplatforminvestmentstrategyacrossenergy,metals,
aerospace,technology,healthcare,real estate and infrastructure,contributingto the accelerationof the UAEˬs economic
transformation,the developmentof homegrownworld classchampions,the fosteringof vibrant industrialand commercial
clusters,andengagingwithglobalpartners.

Asa multi-sectorexpert,MusabbehcurrentlyservesChairmanof the Boardof MubadalaEnergy,andYahsat. He is the Vice
Chairmanof Masdar,andMubadalaHealth. In 2020, he wasappointedto the boardof EmiratesGlobalAluminium,the worldˬs
largest˫premiumaluminiumˬproducerandthe biggestindustrialcompanyin the UAEoutsideoil andgas. Musabbehis alsoa
boardmemberof the UAEInternationalInvestorsCouncil,Tabreed,a UAE-basedregionalutility leader,and FirstAbuDhabi
Bank,a leadingbankin the country. MusabbehAl Kaabiholdsa Bachelorof Sciencedegreein GeophysicalEngineeringfrom
ColoradoSchoolof MinesandaMasterofSciencesinPetroleumGeosciencefromImperialCollege,London.

Board Member, Non-Executive, Independent

Board Member, Non-Executive, Independent
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PierreCheyronis the ChiefDevelopmentand StrategyOfficerof ENGIEEnergySolutionsand memberof the operational
executivecommitteeofENGIE.

Until2020, Pierrewasthe CEOof ENGIESoutheastAsia,leadingoneof the fastestgrowingkeybusinessclustersin the Asia-
PacificorganisationtowardsZero-CarbonTransitionbydeliveringintegratedsolutionsto itscustomers.

PierrejoinedENGIEin 2011asCEOof CofelySoutheastAsia,andthen overseeingall Serviceactivitiesof ENGIEin the Asia-
Pacificregionfrom2015to 2018. Priorto ENGIE,Pierrewaswith Alcatel-Lucentin variouskeymanagementrolesin Asiaand
Europe. He wasappointedPresidentof the MalaysianFrenchChamberof Commerce& Industryfrom 2011to 2015and is
currentlyamemberof theboardwiththeFrenchChamberofCommerceinSingapore.

ClaireBechauxbeganher careerasan auditorof industrialgroupsat Deloitte. In 2000, shejoinedthe VeoliaEnvironmental
Servicesdivision,wheresheheldvariousfinancialpositionsinFranceandtheUnitedStates.

In 2007, after6 yearsin the UnitedStates,shejoinedVeoliaˬs FinanceandTreasuryDepartment,whereshenotablyworkedon
thestructuringandreorganizationof the functionwithintheGroup,andofwhichshetookoverthemanagementin2014.

Since2018,asChiefFinancialOfficerforVeoliaˬsglobalwatertreatmenttechnologyactivities,ClaireBechauxhassupportedthe
strategicrepositioningandtransformationof thisBusinessUnit.

ClairejoinedEngieinJuly2022asChiefOperatingOfficerfor theGlobalBusinessUnitEnergySolutions.Sheisamemberof the
GBUExCom

ClaireBechauxisagraduateof theAudenciaBusinessSchool.

Board Member, Non-Executive, Independent

Board Member, Non-Executive, Independent
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FrédéricClauxiscurrentlytheManagingDirectorof Thermal&Supplyfor theAMEA
regionandthe CountryManagerfor the GCCcountriesandPakistanperimeterat
ENGIE,withover20 yearsofexperienceat thecompany.

Healsoservesasa boardmemberof severalpowerandwaterassetsin the Middle
EastandofTabreed.

He graduatedfromFrenchcivil engineeringschoolÉcoleNationaledesPontset
ChausséesandholdsanMBAfromHECbusinessschoolinParis.

Al Dhaheriis an executiveBoardmemberof Ali & SonsHoldingLLC,wherehe
servesonboththeauditandtheexecutivecommittees.

Moreover,Mr. Aldhaheri is a ManagingDirector of Investments,overseeing
investmentsin both RealEstateand public& privateequitiesas well as Venture
Capital. He is a non-executivedirector of NationalCentral CoolingCompany
(Tabreed)andPeninsulaRealEstateManagement.

His past experienceincludesworkingas an analystfor Abu Dhabi Investment
Authorityandearninga bachelorˬs degreein Financefromthe AmericanUniversity
ofDubai.

Board Member, Non-Executive, Independent

Board Member, Non-Executive, Independent

All Board members 
confirm the 
information provided 
herein, true and 
accurate.

We also confirm that 
no delegations or 
authorizations to any 
Board member or 
member of executive 
management were 
granted by the Board 
in respect of duties 
and functions of the 
Board of Directors 
during the year 2022.
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5.4. Board Remuneration
The AGAmayafter settingaside10%for the statutoryreserve
fromthe net profitof the Company,andthe shareholderdividend
of amaximumof 10%of thecapital,approveapercentageof up to
10%of thenetprofitsto remuneratetheBoardof Directors.

Remunerationpaidto the Boardmembers,in aggregate,in 2022
andrecommendedto bepaidin2023,areasfollows:

Sitting FeesandRemuneration AED

Remuneration for 2021 paid in 2022 after 
approval at last AGA

8,550,000

Board and Committees sitting fees for 2022 
recommended for payment in 2023 

0

Remuneration recommended for 2022 to be 
paid in 2023 after approval at next AGA

8,550,000

Otherthantheremunerationrecommendedfor2023andreferred
to above,nootherallowances,salariesoradditionalfeesareto be
paidto anyBoardmemberbyTabreedfor2022.

5.5. Board Meetings in 2022 
TheBoardheld4 meetingsin2022onthedatessetoutbelow:
Å 14February
Å 11May
Å 26July;and
Å 14November

Meeting
Number

Number of 
Attendees 
(out of 9)

Meeting
Date in2022 Absence or proxy attendance

1 9 14 Feb No proxy attendance or absence

2 7 11 May
Proxy from Dr.BelhoulAhmed to the 
Chairman
Apology from Pierre Cheyron

3 8 26 Jul
Proxy from Dr.BakheetAl Katheerito 
MusabbehAlKaabi

4 9 14 Nov No proxy attendance or absence

Eachabsenceand proxyreferredto abovewasacknowledgedand the reasonsfor absence
wereacceptedbytheChairmanandtheBoardat therelevantmeetings.

TabreedBoardheld two meetingsthroughcircularresolutionsduring2022on the datesset
outbelow:

Å 31March,approvingthe resignationof MohammedAlHuraimelAlShamsifromthe Boardof
DirectorsandappointingDr.BakheetAlKatheeriasanewmemberof theBoard;and

Å 1 November,approvingthe resignationof Anne-Laurede Chammardfrom the Boardof
Directors1andappointingClaireBéchauxasanewmemberontheBoard

In December2022 the Board of Directorscompleteda board assessmentquestionnaire
conductedbyHawkamah,withresultspresentedbackto the Boardin the firstquarterof 2023.
Tabreedˬs ongoingcollaborationwith Hawkamahis an essentiallayerof supportto the Board
andthe BoardSecretary,ensuringthat Tabreedremainsup to datewith the latesttrendsand
practicesamongstlistedcompaniesin theUAEandbeyond.

The followingtable showsthe attendanceof each member,or
proxy,for theperiodin whichtheywereelectedto theBoard:
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5.6. Board Terms of Reference
In line with goodpracticeand governance,the Boardprovidesstrategicdirectionto the managementteam. TheBoardprovidesthis directionby workingwith
managementto establish:

Å Theappointmentof theChiefExecutiveOfficerandkeyexecutives;

Å Tabreedpolicies- whichoutlinetheprinciplesthat theBoardexpectTabreedto operatewithin;

Å BoardapprovedDelegationofAuthoritysettingout the levelsofapprovalsrequiredbytheBoard;

Å Boardapprovedstrategicplans˩ withthegrowth,revenueandprofittargetsrequiredbytheBoardandareportingmechanismto feedbackresults;

Å Astrongriskmanagementandinternalcontrolenvironment;

Å Theintegrityof financialreporting;

Å Properdisclosureandcommunicationwithshareholders;and

Å Ahighlyqualifiedandexperiencedseniormanagementteam.

Eachelementnotedabovecontributestowardsa balancedandeffectiveinternalcontrolmechanismoverTabreedˬs activitieswhichare,in turn,capableof being
effectivelymonitoredbytheBoard.

5.8. Executive Management
TheTabreedCorporateGovernanceProceduresManualand the BoardapprovedDelegationof Authorityclearlyoutlinethe role that the Boardrequiresfrom
Tabreedˬs management. Managementˬs primaryresponsibilitiescover the oversightof the day-to-day operationsof Tabreedˬs business,strategicplanning,
budgeting,financialreportingandriskmanagement.

Executivemanagementconsistsof five ChiefOfficers. Thesepositionstogetherwith other managementpositions,the incumbents,datesof appointmentand
remunerationreceived(oraccrued)in2022(inAED)areoutlinedbelow,followedbytheorganisationalchart.

5.7. Related party transactions
Å Tabreedwasnotapartyto anyrelatedpartytransactionsduring2022basedonthedefinitionof RˮelatedParties˯setout inDecision3/2020.

Å Tabreeddidnotenterintoanytransactionsin2022whichexceededthevalueof 5%of thecapitalof theCompany.
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Position Fulfilled by Appointment
2022 Salary & Allowances 

(AED)
2022 Bonus

(AED)
Chief Executive Officer Khalid Al Marzooqi 2021 3,036,662 1,015,793 

Chief Financial Officer Adel Al Wahedi 2020 2,487,182 676,821 

Chief Legal Counsel Hamish Jooste 2011 to May 2022 530,843 563,798 

Acting Chief Legal Counsel Sean Magee May 2022 (as ACLC, previously General 
Legal Counsel)

642,008 159,443 

Chief Operating Officer Antonio Di Cecca 2022 1,213,059 -

Chief Development Officer François-Xavier Boul 2017 1,487,702 566,841 

Chief Asset Management Officer Dr. Yousif Al Hammadi FromDec 2022 175,003 -

Vice President - Human Capital Sarah Mohamed Ahmed Al Bakeri 2020 1,274,831 184,992 

Vice President - Internal Control Mousa Sajwani 2020 1,320,808 132,081 

Managing Director ˩DDCP Dr. Yousif Al Hammadi 2014 to Nov 2022 1,901,038 429,645 

Vice President - Strategic Communications SouadAl Serkal 2018 to March2022 86,915 136,944 

Deputy Vice President - Strategic CommunicationsMaha Sallam From July 2022 555,319 -

Vice President - Supply Chain Management Mohamed Habib 2019 1,361,409 198,420 

Senior Vice President - Operations & MaintenanceAtef Al Breiki 2018 1,834,496 286,685 

Vice President ˩HSEQ Sabooh Asghar 2014 844,662 130,040 

Managing Director - Tabreed Energy Services Alastair Mulligan 2009 to Jun 2022 681,586 255,796 

Senior Vice President - Regional Asset 
Management & Value Chain Business

Colin Sangster 2020 to Jul 2022 1,223,279 139,831 

Vice President - Asset Management Hannah Al Bustani Jul 2020 1,312,839 208,852 

Vice President ˩Projects Irshad Hussain 2004 1,003,580 124,396 

Senior Vice President - Finance Richard Rose 2014 to Mar 2022 357,551 258,001 

Vice President ˩Finance Salik Malik Mar 2022 (as VP Finance) 653,745 102,496 

Vice President ˩Information Technology Saeed Al Maeeni 2020 1,451,216 226,523 

Vice President - Regional Business DevelopmentFaisal Tahir 2020 to Mar 2022 158,929 247,697 

Vice President - Business Development Mayur Nikam FromJul 2022 310,000 -

Vice President - Strategy and PMO Mohammed AlSele 2021 900,000 -

Vice President - UAE Business Development Bakulesh Kanakia 2021 951,707 106,023 
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Ernst&Young(ˮ EY˯) wereappointedasExternalAuditorsfor Tabreedat the AnnualGeneral
Assemblyon 20 March2022for a one-yearterm. TabreedselectedEYasthe successful
applicantpursuantto a competitivetenderprocessissuedby Tabreedin 2021in respectof
the auditing servicesmandate. Threemajoraudit firms participatedin the competitive
process.

TheE&YAbuDhabiofficewasopenedin 1966andhasover280professionals,includingsix
residentpartners. E&Yarea leadingpracticeofferinga widerangeof services,including
Audit, BusinessAdvisoryServices,BusinessCommunityTraining,InternationalTaxation,
BusinessRiskServices/InternalAudit and Technology& SecurityRiskServicesto a client
baseincludingconventionalandIslamicbanksandfinancialinstitutions,oil andgasmajors,
utilitiesandmanufacturingfirmsfromboththegovernmentandprivatesector.

Thescopeof the auditfor the 2022financialyear,asoutlinedin theirengagementplan,was
to:

Å Provideanauditopinionon the annualconsolidatedfinancialstatementsin accordance
withInternationalFinancialReportingStandards;

Å Provideanauditopinionon the financialstatementsof all subsidiariesandassociatesof
TabreedinaccordancewithInternationalFinancialReportingStandards;and

Å Providea reviewof quarterlyinterimcondensedconsolidatedfinancialstatementsin
accordancewithInternationalAccountingStandard(IAS)34.

Thefollowingtable outlinesthe audit annualand quarterlyrelated
feesforTabreedgroupcompaniesfor2022:

ExternalAuditor EY

Number of Years as External 
Auditor 

1

Total audit fees for 2022 AED 1,007,000

Number of years the Partner of 
the External Auditor audited the 
Company

1

Fees for additional work in 2022 Nil

Nature of additional work Nil

Audit fees for additional work 
done in 2022 by auditors other 
than those appointed by Tabreed

Nil

Name of partner auditor
RaedAhmed (registered

auditor number 811)

Tabreedˬsexternal auditors did not make any qualified opinion for the interim and annual financial statements for 2022.
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Theroleof the AuditCommitteeis outlinedin the BoardapprovedCharterof the Audit
Committeeandincludes:

Å Providingadviceto the Boardon the contractingof anExternalAuditorandensuring
that theExternalAuditorfulfilsitscontractualandprofessionalobligations

Å Reviewingand endorsingthe quarterlyand annualaccountsafter considerationof
accountingpoliciesand standards,assumptionsand judgements,compliancewith
lawsandanysignificantorunusualmatters;

Å Continuallyassessingthesystemsfor internalcontrolandriskmanagement;

Å Consideringthe findingsof the externalAuditorand makingrecommendationson
thosefindings;

Å Developingprocedureswhichallowemployeesto raisemattersof concernregarding
internalcontrolor financialreports;and

Å Reportingto theBoardonactivitiesof theAuditCommittee.

Thefollowingtableoutlinesthemembershipof theAuditCommitteeduring2022:

Member 2022 Term Role Status

Mohammed Al Huraimel
Al Shamsi

From 1 Jan
to 31 Mar 

Chairman
Independent, 
Non-Executive 

Dr.BakheetAl Katheeri
From 31 Mar

to 31 Dec
Chairman

Independent, 
Non-Executive 

Frédéric Claux
From 1 Jan
to 31 Dec

Member
Independent, 
Non-Executive

Saeed Ali Khalfan 
Al Dhaheri

From 1 Jan
to 31 Dec 

Member
Independent, 
Non-Executive 

Note: Committee members did not receive any fees for 
attending the meetings that serve the committee of 

which they are members.

MohammedAl HuraimelAl Shamsiwhosucceededby Dr. BakheetAl
KatheeriChairmenof the AuditCommitteeduring2022,acknowledged
their responsibilityfor the AuditCommitteesystemin Tabreed,review
of itsworkingmechanismsandensuringitseffectiveness.

TheAuditCommitteemet4 times,onthefollowingdates,during2022:

Å 10February;

Å 10May;

Å 26July;and

Å 11November.

Thefollowingtableshowstheattendanceof eachmemberfor2022:

Member Meetings invited 
to attend in 2022

Attendance 
in person

Absence

Mohammed Al 
Shamsi

1 1 -

Dr.BakheetAl 
Katheeri

3 2 1

FrédericClaux 4 4 -

Saeed Ali Khalfan 
Al Dhaheri

4 4 -




























