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Disclaimer

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

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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H1 2023 Income Statement Highlights
Financial Highlights: H1 2023 vs. H1 2022

+ The company has achieved a 9% growth in total revenue, primarily

Total Chilled Water attributable to the revenue generated from the core Chilled Water
ML MRS business. Revenue from the Chilled Water grew by 8%, driven by
: 0,
AED 1,067m AED 1,026m . . o : . _
multiple factors, including increased connections, higher consumption
+9% g +8% g volume and positive CPI
* Throughout the first half of 2023, the company maintained a sustainable
EBITDA Net Income EBITDA of AED 590 Million, with a margin of 55%
AED 590m AED 386m .
» H1 2023 Net Income before one-off gain increased by 16% to AED 280
EBITDA Margin Net Income Margin Million. Including the one-off gain of AED 107 Million, our Net Income
55% 36% increased by 61% to AED 386 Million

» The company successfully closed the first project in Indian market
Return on Capital Employed and Return on Equity through establishing a strategic alliance with TATA Realty and

Infrastructure Limited (TRIL), through an investment of AED 44.3
million in TRIL’s Intellion Park development in Gurugram

10.7% 10.2%

9.3% 9.7%
6.5% 6.4% 6.5% 7.0%

+  We have commissioned 3 new plants in UAE and Saudi Arabia with
total capacity of 17.7 KRT

S0 S5 62 0 2 * As previously announced, the company's capacity expansion plan
includes the addition of 120k RT over the years 2023 and 2024. In the
® Return on Capital Employed Return on Equity first half of 2023, 34k RT of this capacity has already been delivered

* We have now published our Third ESG report
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Tabreed at a Glance

Exclusive provider of District Cooling services to several

First and one of the world’s largest publicly listed district
iconic projects

Cleveland Sheikh Zayed Grand Yas Marina
Clinic Abu Mosque Circuit -

~ o
89 %

Operating plants

cooling companies with a strong regional presence

O |

Countries: UAE, Saudi Arabia, Oman , Bahrain and India
Further expansion in new geographies (Egypt)

Rosewood Abu Dhabi Global Yas Mall s
Abu Dhabi Market Square

{

1.30m RT

Cooling delivered to clients

. Ferrari ) Dubai
Dubai Parks and

World
Metro Resorts

|
Jin

Equivalent to coolin
q g =
127 % -
towers the size of Burj Khalifa —
Vas Le Louvre Etihad Burj Khalifa
Waterworld Abu Dhabi Towers
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Expansion of Connected Capacity (kRT) and Capital Expenditure

Consolidated 20Q 2022 3Q 2022 4Q 2022 10Q 2023 20Q 2023
UAE 1,038 1,053 1,060 1,071 1,077
Bahrain 34 34 34 34 35
Oman 51 52 52 53 53
Total Consolidated 1,123 1,139 1,146 1,158 1,165
Equity Accounted
UAE 9 9 9 9 7
KSA 110 110 110 110 124
Total Equity Accounted 119 119 119 119 131
Total 1,241 1,258 1,264 1,276 1,296
Total Capex (AED ‘000)* 51,881 58,373 40,844 16,894 59,556
*Includes Maintenance, Replacement and Growth , RTs as 30" June
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Capacity Growth Guidance

* New capacity guidance for 2023 and 2024 is 120k RT

2023/24 Two years guidance kRT » Of the guided capacity, around 60% is expected to be
contributed by consolidated entities and balance 40% by

2023/24 Capacity Guidance 120 equity accounted entities

H1 2023 Actual Capacity delivered 34 + 34k RT was added in H1 2023, which included 18k RT
in UAE, 14k RT in KSA, 1k RT in Bahrain and Oman
each

. + 55k RT was added in 2022, which included 35.5k RT in
2022/23 Two years gwdance KRT UAE, 19k RT in Oman and balance 0.5kRT in Bahrain
[ i 12
2022/23 Capacity Guidance 0 * 100% of the new capacity added in 2022 from the
2022/23 Actual Capacity delivered to date 89 consolidated entities

» Confident of achieving our guidance of 2022 and 2023

120 120

65 75

2019/20 2020/21 2021/22 2022/23

m Delivered Guide

' O tabreed




02
Performance Highlights

O tabreed



Performance Highlights (1/3)

Group Connected Capacity (kRT)

@' .

1,175 1,241
175

1,128

1,000

H1 2020 H1 2021 H1 2022 H1 2023
E UAE mOther

Group Revenue (AEDm)

% p.a.
_ M 1,067
869 41

29

710 37

29
947 1,026

H1 2020 H1 2021 H1 2022 H1 2023

®m Chilled water revenue = Value chain businesses

Long-term Contracts with Credit Worthy Customers

* Providing cooling services encompassing around 1.3m
RT across the GCC region, recording a CAGR of 5%
since 2020

* Long-term contracts (~25 years) results in over 81% of
contracted capacity being locked until 2032 ensuring
stability and continuity

+ 80% of chilled water revenue is derived from wholly
government owned and partially government owned
entities

Revenue Growth from Existing and New Business

Group Revenue, along with Chilled Water revenue,
had a robust CAGR of 15% since 2020

Utility business model promotes consistent revenue
and profitability increments from existing customer
base, contributing to sustained financial strength and
performance
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Performance Highlights (2/3)

Financial Results (AED m) >

mp a.
‘ ‘ ‘ ﬁ *
H1 2020 H1 2021 H1 2022 H1 2023

m Profit from Ops = EBITDA = NetIncome

Financial Performance

* Predictable earnings is driven by long term nature of
the contracts and fixed capacity charges, ensuring a
reliable revenue stream

* Profit from Operations has grown 19% annually since
2020, reflecting the company's consistent and
sustainable financial performance

 EBITDA has CAGR by 12% since 2020, underscoring
sustained operational efficiency and profitability

* Net Income has grown 20% annually since 2020,
contributing and enhancing shareholder value

Key Margins

oy, 60% 60%
59% 5506

38% 39% 379 36%*

32%
27% 250/0-

26%

33%

EBITDA Margin
H1 2020 wmH12021 m=mH12022 mH1 2023

Operating Profit Margin  Net Income Margin

Margin Sustainability

« Demonstrating consistent profitability, the EBITDA margin
remained robust at 55%, maintaining an average margin of
58% from 2020 to 2023 for the same period

« The ability to effectively generate sustainable profits is
evident through the Operating Profit margin of 37%,
reflecting an average margin of 36% from 2020 to 2023 for
the same period

« Marking a growth in profitability, the Net Income margin
achieved 36%, with an average margin of 30% from 2020
to 2023 for the same period

* Includes one-off gain is mainly on account of deemed disposal of Saudi Investment and the liability management exercise in i?)
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Performance Highlights (3/3)

Cashflow from operations (AED m)

631 597

H1 2020 H1 2021 H1 2022 H1 2023

Cashflow from Operations

Resilient business model consistently generates
sustainable cash flows, providing a strong foundation
for financial stability and growth

* Maintaining Investment Grade rating for its listed debt,
underscoring strong creditworthiness and prudent
financial management

» Cash flow from operations has recorded remarkable
annual growth of over 32% since 2020, reflecting the
ability to efficiently manage its cash resources and
support strategic initiatives

* Gearing is based on Gross Debt including Finance Leases liability

Gearing*

53%
52%

51%

49%

H1 2020 H1 2021 H1 2022 H1 2023

The notable improvement in the gearing ratio is
primarily attributed to the strategic payment of the
subsidiary's debt facility as part of our liability
management approach

Additionally, the reduction in fair value of derivatives,
resulting in a corresponding reduction in equity has
further impacted the gearing ratio
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Income Statement

Consolidated Financials (AED m) H1 2023 H1 2022 Variance %
Revenue 1,068 976 92 9%
Chilled water revenue (96%) 1,026 947 80 8%
Value chain businesses (4%) 41 29 12 41%
Operating cost (541) (473) (68) 14%
Gross Profit 527 503 24 5%
Gross profit margin 49% 52%
Administrative and other expenses (132) (126) (6) 5%
Profit from Operations 394 377 18 5%
Operating profit margin 37% 39%
Net finance costs (116) (142) 26 (18)%
Share of results of associates and joint ventures 17 19 2 (9%
Other gains and losses 107 1 106 NA
Income attributable to non-controlling interests (16) (14) (2) 10%
Net Income 386 241 146 61%
Net Income margin 36% 25%
EBITDA 590 589 1 0%
EBITDA margin 55% 60%
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Balance Sheet

Capital Structure

Consolidated (AED m) 30Jun 2023 31 Dec 2022

Fixed Assets and Intangibles 12,125 12,252 © 6,165
=
(=}
Associates and Joint Ventures 512 457 SE
% g 5,378 5:536 5,466
Receivables & Other Current o
()]
Derivative — MTM 198 264 = 2020 2021 2022 H1 2023
Cash and Short-Term Deposits 1,192 1,773 s 5.97x .m
: 025 4.49x 4.43x
Total Assets 14,696 15,451 8 g
=
Equity and Reserves 7,007 7,154 a E
whd
Debt* 6,658 7,309 z 2020 2021 2022 H1 2023
Other Liabilities 1,031 988 - 4,405
Total Liabilities and Equity 14,696 15,451 Eg 2 008
=5
* Debt includes Finance Leases liability % & -
s 2023 2024 2025 2026-2031
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Cash Flow Statement

Consolidated Financials (AED m) H1 2023 H1 2022 Variance
Profit from Operations 394 377 18 5%
Finance lease amortization 24 54 (30) (55)%
Depreciation and Amortization 172 159 13 8%
Working Capital and other adjustments 119 8 111 NA
Net cash flows from Operating Activities 709 597 112 19%
Net cash flows from Investing Activities (58) (90) 32 (36)%
Net cash flows from Financing Activities (1,232) (371) (861) 232%
Net Movement in Cash and Cash Equivalents (581) 136 (717) (528)%
Cash and Cash Equivalents at the start of the period 1,773 1,197 576 48%
Cash and Cash Equivalents at the end of the period 1,192 1,333 (141) (11)%
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Cashflow Highlights

Net Cashflows Net Cashflows

Net Cashflows
from Operating Activities

] R ) H e (2 from Operating Activities (AED m) ’ J 1t
Post-Investing Activities (AED m)

Pre-Working Capital (EBITDA) (AED m)

589 590

H1 2022 H1 2023

H1 2022 H1 2023 H1 2022 H1 2023

* Net Operating Cashflow, represented by EBITDA, has remained stable at AED 590 Million. This stability can be attributed to the company's resilient
business model, which has consistently generated reliable and sustainable cashflows

+ The cashflow generated from operations in the first half of 2023 has increased due to positive cash conversion cycle ; mainly from improved DSO .

+ During the first half of the year , the capex incurred mainly on greenfield plants and maintenance.
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Environmental Impact

Tabreed has set its own targets to support energy consumption reduction and emission prevention, through innovative technology solutions
and environmentally-friendly practices.

Utilization of TSE! water

Pioneering the use of TSE by recycling sewage water which would otherwise be Q 2.36bn kWh 134,565

discharged into the environment reduction in energy Homes powered in the
consumption in LTM GCC every year (equivalent)

Consistent emission monitoring

Commissioned Intertek to carry out annual stack emissions monitoring

1.41 mn tons
Thermal Energy Storage d% Annual prevention of —

CO, emissions

307,100

Cars removed annually

Enhances the ability to manage peaks in DC demand and ensures no additional
production is needed during times of peak demand

Use of sea water to protect scarce resources Annual reduction in energy consumption (In Billions of kWh)
Utilizes sea water instead of potable water leading to substantial savings of
potable water whilst simultaneously ensuring no harm to marine life 20 21 2.3 2.3 2.2 2.4

. . L —

Management of hazardous waste

Engaged Environmental Services Providers for the management of hazardous
materials from various plants operated by Tabreed and its affiliates

2015 2016 2017 2018 2019 2020 2021 2022 LTM

Trade Effluent Discharge H1
2023

Compliance with the framework of the regulation of trade effluent

Notes: (1) Refers to Treated Sewage Effluent (“TSE”).
™\
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Contact Us

Tabreed IR / Churchgate Partners

Email: ir@tabreed.ae , Tabreed@chuchgatepartners.com

Salik Malik Riyad Hammad
Vice President, Finance Head of Treasury and IR

Tel: +971 2 2020397 Tel: +971 2 2020367
Email: smalik@tabreed.ae Email: rhammad@tabreed.ae
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