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Disclaimer ]

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 presentation to be made on 23 October 2014. 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 “asis” 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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Our Story
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One of World’s Largest District Cooling Company

Iconic Projects

67 Plants in the GCC

...delivering 939,000 RT

250,000 RT growth in
connections since

...equivalent to cooling
94 Burj Khalifa towers

2011 Etihad Towers
I Lans)
| cooling
[| [I l] M fabreed [I l] I] to our Sheikh Zayed
clients Tan oaque
Yas Marina Circuit
High Contributor to the Environment
Energy Efficiency Elimination of Ferrasi World
1.2 billion kWh 570,000 tons V)N
Dubai Metro

2013 reduction in energy consumption in the GCC

friendlier cooling services

Enough energy to power up to 40,000
homes in the UAE every year
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by using our energy-efficient and environmentally-

Of CO, eliminated in 2013

-n
110000 SN
— .
— Jabal Omar Project

The equivalent of removing 110,000

cars from our streets every year The Holy City of Mecca
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Business Model — Core Business

Chilled Water - UAE Profit and Loss Account Revenue
Revenue 324 67.6 100.0
Chillad Water — Utility Costs (29.2) - (29.2) I capacity [ Consumption
UAE Profit and i
Loss Account Fixed Costs B} (7.6) (7.6) EBITDA
Total Costs (29.2) (7.6) (36.8) ?
EBITDA 3.2 60.0 63.2
L 95%
Depreciation - (15.1) (15.1)
EBIT 3.2 449 48.1 - Capacity |:| Consumption

Tabreed’s revenue has two key drivers: capacity and consumption e R

c

- Utility costs |:| Fixed costs

e Consumption revenue is “variable” and depends on the customers
consumption / usage, and covers all variable utility costs
— Variable costs are a pass through and are circa 80% of total costs.
Any changes in tariffs charged by utilities can be passed on to
customers

Revenue and
Costs Structure

e Capacity revenue is a “fixed” charge to the customer that covers
— the initial capital investment
— the cost of capital (equity & debt returns)
— fixed costs (such as O&M costs)

[ Capacity charge is the key profit driver in the Business Model ]
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Recent News ) tabreed

¥

Tabreed Signs Agreement with Meraas Leisure and Entertainment — September 2014

e We signed a long term concession with Meraas Leisure and Entertainment to
provide 45,600 tons of cooling to the new Dubai Parks and Resorts development in

Jebel Ali. The district cooling infrastructure being developed by Tabreed is

scheduled for completion in 2016.

A world class leisure and entertainment complex in Dubai




Q3 Headline Performance

Core Business
Growth

Strong
operating
performance

Long-term
stable customer
base

Reductionin
leverage

Chilled Water Revenue up 4% to AED 322m
5% increase in Group Revenue, up to AED 344m

Chilled Water business represents 93% of Group Revenue

9% increase in Chilled Water Profit from Operations
Annualised growth of 9% since 2011

Stable earnings, as expected from a utility business

39% of UAE capacity contracted to UAE Government clients

135,000 RT increase in UAE capacity contracted since 2011

Meeting all debt obligations

12% reduction in leverage in the last two years

Q32011 Q32012 Q32013 Q32014

|:| VCB Profit from Ops - cw Plr:(ngit from Ops

104 105 4

Q32011 Q32012 Q32013 Q32014

|:| Overseas

|:| Non Government

- Government

939
745 829
689 239

124 149 194
299 328 360 425
266 269 275 275

Q32011 Q32012 Q32013 Q32014

Capacity (kRT)

50% 48%

41% 36%

Leverage

Q32011 Q32012 Q32013 Q32014

Stable utility infrastructure business with strong cash flow to continue delivering growth



Operational Highlights
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Gross Capacity

Group Revenue (AED m)

CAGR +11%

829 kRT

939 kRT

745 kRT
689 kRT

|:| Value Chain Business - Chilled Water

—@R— —

Q32011 Q32012 Q32013 Q32014 Q32011 Q3 2012 Q32013 Q32014
Gross Profit (AED m) Group EBITDA (AED m)
—
» —
__CCAGR+T% - G
- 140 144 — 152
139 139
119
Q32011 Q32012 Q32013 Q32014 Q32011 Q32012 Q32013 Q32014

Consistent and sustainable results, as expected from a utility infrastructure business
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Unaudited Consolidated Financials (AED m) Q3 2014 Q3 2013
Revenue 344 .4 329.2 .—I 5% increase in revenue
Chilled Water (93% of revenue) 321.8 311.1 ._I 3% increase in Chilled Water revenue
Value Chain Businesses (7% of revenue) 22.6 18.1
Operating Costs (190.9) (185.1)
GrOSS PrOﬁt 153.4 144.7 ._I 6% Chilled Water is the driver for
growth
Gross Profit Margin 45%
Admin & Other Expenses (40.4) (39.5)
Profit from Operations 113.1 104.7 .—| 8% year on year growth
Operating Profit Margin 33% 32%
._I 12% reduction due to lower EIBOR
Net Finance Costs (31.6) (35.7) rates and debt repayment
Share of Results of Associates 14.4 5.4 o AED 9m increase driven by growth in
Qatar Cool
Net Profit attributable to Parent 95.9 75.1 o—| 28% year on year growth
EBITDA 151.8 139.1
EBITDA Margin 44% 42%

Transformation into a utility infrastructure performance with stable, steady results



Financial Highlights — Balance Sheet
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Unaudited Consolidated Financials (AED m) || Sep 2014 || Dec 2013
Fixed Assets 6,651.2 6,633.0
Associates and Joint Ventures 615.9 5245 o
Accounts Receivable 382.4 240.7 o
Other Receivables & Prepayments 239.9 217.8
Cash and Short Term Deposits 368.1 670.4 o—
Other Assets 142.7 138.9
Total Assets 8,400.1 8,425.3
Equity and Reserves 2,403.9 2,164.1
Mandatory Convertible Bonds — equity portion 2,450.2 2,487.0 o
Debt 2,770.9 3,092.4 o
Other Liabilities 775.1 681.8 o—
Total Liabilities and Equity 8,400.1 8,425.3

17% increase, mainly as a result of
investment in Al Maryah Island plant

Increase in receivables due to process
of registering a new contract for a
major client

Tabreed debt repayments of AED
256m and AED 58m equity investment
in Al Maryah Island plant

Bonds issued in lieu of 2014 dividend of
AED 97m offset by conversion of 2013 MCB
dividend Bond of AED 134m

Debt repayment made in Q2 2014

AED 102m of provision for purchase of
chilled water from an associate

Balance sheet continues to show strength and positions us well for further growth
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Financial Highlights — Cashflow 1] tabreed
Unaudited Consolidated Financials (AED m) Q3 2014 Q3 2013
EBITDA for the period 151.8 139.1 | 9% yearonyear growtr
Finance Income relating to Finance Lease receivable (46.9) (30.4)
Lease Rentals received 55.5 27.7
. . . ._I Increase in receivables due to
Working Capital Adjustments (94.3) 22.1 process of registering a contract for
a major client
Net Cashflows from Operating Activities 66.1 158.5
Investing Activities (80.7) (11.1) ’—l Driven by Investment in Al Maryah
Financing Activities (57.2) (60.5) ._I Driven by lower EIBOR rates and
debt repayment
Net Movement in Cash and Cash Equivalents (71.8) (86.9)
Cash and Cash Equivalents at 1 July 439.9 549.2
Cash and Cash Equivalents at 30 September 368.1 636.1

Strong cashflows temporarily impacted by a contract amendment

11
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Q3 Chilled Water Performance
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Gross Capacity (kRT) Revenue (AED m)
|:| Other Group - UAE

———CAGR +4% >
CAGR +11% 303 311 322

1
4

Q32011 Q32012 Q32013 Q32014 Q32011 Q32012 Q32013 Q32014

Chilled Water UAE Qatar Saudi Other Total

Profit from Operations (AED m) (AED m) quarter

e \largin

B Profit from Operations CA-GR T Revenue 311.8 - - 10 321.8
113 Operating Costs (169.5) (8.9) (179.0)

Gross Profit 142.3 - - 1.1 142.8
Gross.Prof/t 16% i i 11% 18%
Margin

Profit from 108.6 ; ; 024 112.94
Operations

Share of results of

Q32011 Q32012 Q32013 Q32014 Associates 4.1 7.8 2.5 - 14.4

UAE is the foundation for consistent performance with exciting opportunities in GCC to materialize
12
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Summary

Why District * Air conditioning is an absolute necessity in the GCC
*  District Cooling enables a 50% reduction in energy consumption and carbon footprint

Cooling?

* District Cooling is 16% cheaper than conventional cooling

* Tabreed is the largest utility infrastructure business offering cooling services in the Middle East
*  Proven track record in its operations and the industry leading in-house O&M team
Why Tabreed?

* Long-term, stable, price certain contracts with guaranteed returns
*  39% of contracts with UAE Government entities

* Q3 2014 Chilled Water Revenue up 4% to AED 322m

* Q3 2014 Net Profit attributable to Parent now at AED 96m, up 28%
* Q32014 Group EBITDA up 9% to AED 152m

* Q3 2014 Cashflow from Operations at AED 61.8m

*  Strong cash generating ability, enabling reduction in leverage to 36%

Robust Financial
Results

*  Robust financial results with strong cashflows

Core Business *  Cash dividend 5 fils per share paid since 2012

Focus Delivering * Delivering strategy to enhance value from existing plants while maximizing operational

efficiencies
Value o T .
*  Evolved from a business in development to a low risk utility infrastructure business
i . *  GCC economies continue to grow and district cooling is a vital component of economic growth
Delivering . " L " o
* Tabreed is well positioned to capitalize on future growth opportunities; starting with
stable growth

* Investment made in Al Maryah Island plant in July 2014

13
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Contact Details

For further information please contact

Salam Kitmitto
Communications Director
skitmitto@tabreed.ae
+971 2 645 5007 ext. 692

Faisal Tahir Bhatti

Senior Analyst — Strategic Finance
Fbhatti@tabreed.ae

+971 2 645 5007 ext. 483
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Financial Highlights — YTD Income Statement ) tabréed

Unaudited Consolidated Financials (AED m) || Sep 2014 || Sep 2013
Revenue 870.7 826.5 .—I 5% increase in revenue
Chilled Water (92% of revenue) 804.9 775.9 4% increase in Chilled Water revenue
Value Chain Businesses (8% of revenue) 65.8 50.6

Operating Costs (458.8) (436.5)

Gross Profit 411.9 389.9 o— 6% increase due to strategy to focus
on CW

Gross Profit Margin 47% 47%

Admin & Other Expenses (120.3) (114.0) ,_| 6% increase in line with growth in the
business

Profit from Operations 291.6 275.9

Operating Profit Margin 33% 33%

H 13% reduction due to lower EIBOR

Net Finance Costs (96.8) (111.0) -—| 139 reducton dueto owe

Other Expenses / Income (2.4)

Share of Results of Associates 50.2 35.0 0—| 44% increase driven by growth in
Qatar Cool and Tabreed Saudi

Net Profit attributable to Parent 244.5 202.3 °—| 21% year on year growth

EBITDA 411.7 382.9

EBITDA Margin 47% 46%

Transformation into a utility infrastructure business complete enabling stable, steady results
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Financial Highlights — YTD Cashflow
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Unaudited Consolidated Financials (AED m) Sep 2014 || Sep 2013
EBITDA for the period 411.7 379.7
Finance Income relating to Finance Lease receivable (124.7) (91.3)
Lease Rentals received 149.1 94.5
Working Capital Adjustments (139.5) 42.5 *7
Net Cashflows from Operating Activities 296.6 425.4 o
Investing Activities (137.0) (53.4)
Financing Activities (461.9) (296.3) o
Net Movement in Cash and Cash Equivalents (302.3) 75.7
Cash and Cash Equivalents at 1 January 670.4 560.4
Cash and Cash Equivalents at 30 September 368.1 636.1

Increase in receivables due to
changes in billing of a major
government client

Strong stable cashflows, as
expected from a utility
infrastructure business

Driven by additional debt
repayments made by Tabreed

Continued strong cashflows, as expected from stable utility infrastructure business
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