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WHO WE ARE

Countries
Tabreed, established 998 is a d India
leading international district cooling Furtherinternational expansigargeted
company operating across the GCC, as ’
well as in Egypt and India. Known for its = € & A ; @
highly reliable, efficient, and - - s, g ol
environmentally friendly cooling
solutions, Tabreed
delivers1.325million refrigeration tons
of cooling acros82 plants. The
company provides cooling to some of ) ) ! Equivalent
the most iconic projects in the UAE such 1 > - > to cooling
as the Sheikh Zayed Grand Mosque, . :
Louvre Abu Dhabi, Burj Khalifa, Operating plants mRT fg)zlllir;?]tcsiellvered N ’

The Dubai Mall, Dubai Metro, Ferrari
World, Warner Brothers, Sea World;<
amongst many others.

towers the size of Burj Khalifa

RT refers to refrigeration tons, a unit used to measure cooling capacity
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Tabreedat a Glance

EXCLUSIVE PROVIDER OF DC SERVICES TO SEVERAL ICONIC PROJECTS
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WHAT WE DO

Tabreed aims to be the leader in sustainable cooling and associated services in
the MENA region and beyond

Business Segments
|

mmﬁ? Chilled Water Z@ Value Chain “5)S | To be the leading cooling provider by utilizing
| N2 "~ > | sustainable, reliable & cosefficient energy

96 4

Of revenue Of revenue '

. . . . : N Creating value by optimizing, innovating and
D_es[gn, Bw_ld, Operate and Mglnt_aln_ Suppor'Fs_core chilled water business > striving for operational excellence to exceed
district cooling systems and Dlstnputlon by p_rowdlng me_mufactured products stakeholder expectations, whilst protecting
a_nd Sales qf chilled Wate_r for use in (pre_lnsulated pipes) and other people, assets and environment.
district cooling technologies services such as water treatment,

customer billing & collection, energy
efficiency consultancy etc.
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WHERE WE OPERATE

Diversified presence across GCC and beyond

Bahrain UAE
37k RT 1,09% RT
= Manama ¥ Abu Dhabi 48

Dubail 22¢
Northern Emirateks6*

G . . Oman -
A Egypt £79) Saudi Arabia** . . India
45 RT W= 12& RT Sl 4k RT
: > M tl 8%
' East Caird ¥ Dharanl 2* usea ; Gurugram '
Makkahl ¥
Riyadh! **
Jeddahl ¥
7
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Connected Capacity Split

- = €

UAE Saudi Arabia

*Represents number of plants; ** Represeli®% of capacity, where Tabre@dhare i21.8%
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AWARDS & RECOGNITIONS

TS

AWARDS 2024
* ok ok Kk

BEST INVESTOR RELATIONS
COLD UTILITIES

i
. i
Q (| ONCON !&gg 5} AW:\:II’)(S* 2:)24
i s | /)

BEST FINANCE TEAM
COLD UTILITIES

24
WINNER i
il g3y

AWARDS

Executive summary

A Extel(formerly Institutional Investors) SurvelinfEmerging EMEA Utilities A IDEA Awards: Total Number of Buildings Added or Recom®ilted Award; Total
A International Finance Award: Best Finance Team Auiities; Best IR Team Award Square Footage Added or Recommitt8dver Award
Utilities A Asian Power Awar@824 Renewable Projects (Geothermal DG®)d Award; DC

Initiative of the YedrUAE (Nangarticle additive in CW System)

A ExtelEurope and Emerging EMEA IR Award& [RoProgram in Energy Sector
A Gulf Sustainability Award: Best EmployeeB#gig! Silver Award

A OnCorAwards: TopOFinance Team Award

A International Business Magazine: Best CFO UAE; Best Finance Leader of the Year JnElobal ESG Awards: Health and-égiflg ProgramsGold Award
and Best Use of Technology in Finance Awards A HRM Summit Awardi8ahrain: PeoplEocused CEO of the Year

A MEIRA IR Awards: Best ESG Report in the MiddlevE@sap sector, 2in Most
Improved IR Program in the GCC
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OPERATIONAL HIGHLIGHT&024

Connected Capacity

Solidifying our market

+1.6% Grown at a?% CAGR ovez019 o ,
1.325million RT to 2024 position in core
market of UAE while
Consumption Volumes _d'VerS|f)_’|ng
129, International
o G t al2% CAGR ove2019t :
Q30x 2024 VERR presence with further

expansion of capacity
In the GCC, India and

New Connections
+23.8k RT Egypt'

UAE:15.% RT, Omart.& RT, India: Added~380k RT over2020t0

3.0k RT, Saudi.5 RT, Egypt:.5k RT O 20240r 77k RT per year (incl.
acquisitions)
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FINANCIAL HIGHLIGHTS

Key Ratios2024

(AED million) (AED million)

2o I, 2¢O 152

2023 2,415 2023 1,198

2022 2216 2022 1932 EBITDA Margin  Normalized Net

Profit Margin

Normalized Net Profa Net Operating Cash Flows

(AED million) (AED million)

2024 I s 2024 N 1159

2023 603 2023 1,285 Return Free Cash Flow

2022 2022 1,355 on Equity Yield
Net Debt to EBITDA Net Debt to Capital

(%)

2024_ 37 2024 [ e Dividend Yield

2023 4.1 2023 3%

o e e

1) EBITDA is computed by the management as Operating income plus depreciation and amortization, including finanzeile®2 Exchrding oneffs
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SUSTAINABILITY HIGHLIGHTS

2.64 billion kwh )OO

Homes powered in the
GCC every year (equivalent)

:

reduction in energy consumption 2024

N
n
1.5& million MT )OO
million ?

preventionof CQ emissions Cars removed from roads annually

Annual reduction
IN energy consumption
(In Billions of kWh) 2015 2017 2018 2019 2020 2021 2022 2023 2024

Annual Integrated Repo024
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SUSTAINABILITY HIGHLIGHNERIFIED CARBON STANDARD

During Augus®024 Tabreed made a major advancement in its efforts

to decarbonise the cooling sector, achieving tHéerified Carbon
Standardat its SeaWorld Abu Dhabi plant, certifying carbon credits to '
offset emissions. This was a worfist for the district energy sector and
provided further evidence of the compar§ environmental credentials.

About the Project What the Study Highlighted What it Means for Tabreed

A Study carried out by independent agency] A Evidence of significant environmental A Tabreed is eligible to trade carbon credit
Verra, which sets the wgsltéeading benefits through maximising energy (in the voluntary market) as an emissions
standards for sustainable development efficiency preventer

A Yearlong verification programme at the § A Through these efficiencies, #®&000RT A A major recognition, not only for the
plant, which supplies sustainable cooling plant prevents approximatdl9,32@ons of company but the entire district cooling
services that are vital to cligntlaily CQ2 emissions annually industry
operations

Annual Integrated Repo024
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YEAR IN REVIEW

Q1 2024 Q2 2024

A Tabreed® consumption volumes forX2024rose by9% yearon-year, driven by new A Tabree® consumption volumes grew 8y yearon-year in H 2024 reflecting a

connections attributed to organic growth strong demand for district cooling

A Tabreed concludes an extensive retrgiibgrammec increases energy efficiency A Tabreed pai®023dividends as approved during the Annual General Meeting held in
with Variable Frequency Drives (VFDs), taking a major step towards decarbonizing March2024, Tabreed's shareholders approved a recbrgh dividend payment of
operations 15.5fils per share, representing B6% yearon-year increase

A MoodyQ and Fitch published reports assigning Tabreed ratings & 8ahBBB, A Tabreed successfully concluded a tender offer for the repurchase of certain of its
respectively, thereby reaffirming its status as an 'Investment Grade' entity. outstanding USB00million sukuk due 2025

A Tabreed published its fourth annual ESG Report, covering the2g@gand
indicating remarkable progress towards decarbonization of cooling

Q3 2024 Q4 2024

Demand for Tabreed district cooling service remains robust as the company saw ¢ A Tabreed witnesses robust demand for its district cooling services as evidet in

iIncrease in consumption volumes 6% yearon-year in9M 2024 rise in F\2024consumption volumes, driven by organic growth

A Tabreed sponsors the third Asia Urban Energy Assembly in Bangkok, Thailand, A Tabreed was awarded tH&eothermal Power Project of the YeaGoldand Bistrict
seeking expansion across Southeast Asia Cooling Initiative of the Year UAEXt the 2024 Asian Power Awards in Singapore

A Tabreed achieves th#erified Carbon StandafHt one of its Abu Dhabi plants, A Tabreed was awarded Best CFO UAE, Best Finance Leader of the Year UAE, Best U:
proving its environmental credentials of Technology in Finance by International Business Magazine during awards

A Tabreed completes sponsorship, exhibition, and participation at the third World ceremonyheld in Dubaand 2" Most Improved IR Program in the GCC, Best ESG
Utilities Congress, held at the ADNEC Report Mid Cap category during Annual MEIRA IR Awards held in Abu Dhabi
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SHARE INFORMATION (DFM: TABREED)

o~ Py 2 , s g N P Y. Y.Vi

Strategic Shareholders 0@h %o of Tabreed whil8 % is free float

Tabreeg investment story
contact us at:

) . ®
=, . 3 o%
% mailto:ir@tabreed.ae

| JEn 4
4971 2 202 0400
Sl

1Owns shares through two different entities, of which General Investments FZE38v21%6;2> Owns shares through entity GDF International

Shareholder and Investor Engagement

Tabreed proactively meets and handles queries from Shareholders, Investors and Analysts using various channels of comsughieeaticonference calls, conferences, face to face

and virtual meetings, press releases, emails, social media and Investor Relations section on its website.
2024Financial Calendar

/I Earnings Conference Calls
19 Mar. 15May 14 Nov. /1 Investor Roadshows/Fieldtrips
2023Annual General Assembly Q1 2024Results Announced 9M 2024 Results Announced
® ] ) @ o C ] 5 Broker Conferences
15Feb. 17 Apr. 8 Aug. 5 .
- Capital Market Conferences
FY2023Results Announced 2023Dividend Payment H1 2024Results Announced - P!

Annual Integrated Repo&024 14
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TABREED SHAREHOLDER RETURNS

Share Price Performance

:I
D
Tabreed5-year Total Shareholder Return96% Market Capitalization

Tabreed :'

———DFM General Inde Share Price

MSCI EM Index ||

q

Dec-19
Mar-20
Jun-20
Sep-20
Dec-20
Mar-21
Jun-21
Sep-21
Dec-21
Mar-22
Jun-22
Sep-22
Dec-22
Mar-23
Jun-23
Sep-23
Dec-23
Mar-24
Jun-24
Sep-24
Dec-24

Average Daily Traded Value

Share Price Data as 81 Decembef024and Trading Data for the ye&2024
* Total Shareholder Return includes return from reinvestment of cash dividends paid

Cash Dividend Per Share (AED)

Cash Dividend Per Share2024
I 4
CAGR in the lagi years
2023 0.155 /
(-]
2022 0.135 Payout Ratio irr024
Dividend for the yea2024to be paid i2025subject to shareholdefapproval

2024Dividend as recommended by the Board and is subject to shareholders' approval during Annual General Assembly to B8 Meitib2025

Annual Integrated Repo024 15
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WHY TO INVEST IN TABREED

A Resilient utilitylike infrastructure model with robust tariff structure

R Resilient Business implemented across countries
Sustainability § Model

Enabler A Longterm contracts with creditworthy customers underpin stability and
high visibility of cashflows

@% A Solid track record of delivering growth with connected capacity increasing
by ~40% in the last five years

A Diversified presence in attractive markets poised to witness rising district
cooling penetration, thereby sustaining growth momentum

Operations &
Maintenance
Expertise

A Leveraging partnership model to grow business and achieve operational
excellence

_ A 27years of operational track record to provide safe, reliable and efficient
S|Zeab|e Cooling

Growth
Opportunities A Sustainable district cooling services enabling significant energy savings ant
contributing to achieve Net Zero emissions targets

Annual Integrated Repo024 16 e @ °
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CHAIRMANS MESSAGE

It was arhonourto be appointed as Chairman of Tabree@d24¢ it is anorganisationnfused with the energy, dedication and
commitment of its people and is one of the UAAEany remarkable and inspirational success stories.

Since its beginnings backlf98 Tabreed has steadily grown to become a trusted partner across the region and has stayed true to its
roots while embracing change, innovation and cuttedge technologies.

Over the next two years, the district cooling industry is expected to be worth alrd@dhiflion globally and Tabreed is right in the
centre, a direct supporter of the UAENet Zero by205dnitiative. Our district cooling operations save energy equivalent to powering
150,000homes in the GCC annually, in turn preventing emissions equal to removing mo@than0cars from the roads.

As for economic positivity, Tabre@dvorkforce now includes more thdnl00people from40 different nationalities, each one a
treasured member and contributor to this nati@financial strength, sustainability and success. The future trajectory looks bright as th
need for cooling in the GCC is expected to almost triple before the end of this decade, which creates multiple oppdaunaiaeed

to grow and increase its environmental credentials. We are prepared for this future, having exercised wisdom and prutiemae wit

finances so that expansion can be rapid as and when the time and conditions are right.

)

y

| wish to express my sincere thanks to Tab@ethareholders for their unwavering support, and to the people who make this company
|ri a national champiou its success is built on the dedication of every one of these inspirational people, whose dedication and resilienc

fuel our onward journey.

Chairman, Tabreed

Annual Integrated Repo024 18 e @ o




Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

Chairmar@ Message CE@ Message Market Review Strategy \Ej;ﬁjgeé’fea'\:lt?odnel & CF@ Review Business Review

CEQS MESSAGE

For the past four years it has been my inestimable privilege to serve as T@b@adf Executive Officer and | continue to be inspired by the drive
and determination of everyone in the group to be the very best there is. The result of this tireless dedication is thatewyithassing year, the
company goes from strengtto-strength and2024was no exception.

Headline numbers are immediately impressive. Revenue and EBITDA have both improa&i8aed net profit of AEB70million, which is an
increase of AED39million over the precedin@2 months.

At the time of writing, our portfolio stands &2 district cooling plants in six countries and through2024consumption volumes rose B%. Our
total connected capacity reachdd325million Refrigeration Tons (RT), wi2B,756RT of new customer connections added during the year in the
UAE, Oman, Saudi Arabia, Egypt and India. Tabreed is a company with more than its fair share of unsung heroes, mang#ve@mmvirking
round-the-clock to prepare the foundations for further growth, both domestically and internationally.

While the yeafend figures obviously demonstrate positive progress for the company and its investors and stakeholde@athera very real,
tangible benefit to the environment that should never be underestimated. Because Ta@aerations ir2024reduced energy consumption to
the tune of2.64billion kWh, in turn preventing the release b8million tons of CQ. This is good news for everyone, everywhere.

These indisputable environmental benefits form the backbone of our communications and the messages we spread to theandsitlied2024
once again saw us play a central role in what has quickly become an unmissable fixture on the annual Abu Dhabi event@\Vcaldndidities
Congress. Returning 88ooling Partne@ve were able to extol the virtues of our industry to delegates from all over the world, through
presentations, panel discussions and our stunning stand, which was a credit to this company and its people.

Further afield, we sponsored and participated in high level industry events in Egypt and Thailand and led the conversatiamable cooling at
the RAK Energy Summit, during which we hosted our ownlbigh discussions with developers and government officials, promatitiger uptake
of our services in the Northern Emirates. We also sponsored the {#dEFbol Coalitio® pavilion at CaIin Baku, Azerbaijan, cementing
Tabreed® reputation as a global leader in sustainability.

CEO’ Tabreed Increased uptake of district cooling is imperative in our drive towardsasic a utility that@ essential for progress, for people, industries and
communities alike. Tabreed has been the w@l@ader in this remarkable industry for nearly three decades and its future is assured, brighter than
ever. This annual report is further evidence of Tabfethbility and longerm sustainability, and | look forward to yet another successful year

ahead.
Annual Integrated Repo024 19 e @ o




Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

Chairmar@ Message CE@ Message Market Review Strategy \Ej;ﬁjgeéfeg?odnel & CF@ Review Business Review

COOLING OVERVIEWHE FUTURE OF COOLING

A The demand for energy used in space cooling is growing at an unprecedented rate, outpacing all other end uses in
buildings. Betweeri990and 2016 this demand more than tripled. Air conditioners and electric fans now account for
about20% of electricity consumption in buildings globally, equatind@ of all global electricity use. In regions like the
Middle East and parts of the United States, space cooling can contribute t@@eof peak residential electricity
demand during extreme heat waves. On average, space cooling represented approximééady peak electricity
demand worldwide ir2016

A Air conditioner (AC) sales are rapidly increasing in emerging economies, driven by rising incomes, population growth,
higher temperatures. It is projected that nearly twhirds of global households may own an air conditioner in the future,
with China, India, and Indonesia collectively accounting for half of this growth.

A Without effective interventions, energy demand for cooling could tripl€8§0, reachings,200TWh. Nearly70% of this
increase will stem from the residential sector, concentrated in a few emerging economies. This surge in demand pose
significant challenges to power grids and undermines efforts to reduce greenhouse gas emissions. Building, maintaini

dDistrict Cooling (DC)

offers a more sustainable and operating the electricity infrastructure to meet peak cooling demand is costly, as this capacity is utilized only durin
and efficient alternative, limited periods. Consequently, @@missions from cooling have already tripled sid®9Q, reachingl,130million tonnes

being40c50% more (Mt), alongside an increase in local air pollutants.
energyefficient than A District Cooling (DC) offers a more sustainable and efficient alternative, #8{5§% more energefficient than

. : traditional cooling systems and having a lower levelized cost of cooling. DC systems also significantly reduce emissiol

traditional COO“ng systems integrating various sustainable energy sources and utilizing thermal storage, which improves energy efficiency and

and having a lower alleviates peak power demand stress. This approach minimizes the need for additional power generation capacity, lov

levelized cost of coolirx’g both investment and operational costs and can potentially contribute to cutting space cooling emissions 88%g to
achieving jus?% of baseline emissions.
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REGIONAL MACROECONOMICS OUTLOOK

Our presence across the UAE, Bahrain, Oman, Saudi Arabia, Egypt and India is a
testament to our strategic approach to growth and value creation as a district cooling
leader. Our strategic approach accounts for favorable macroeconomic conditions,
cultural and business proximities, and the vast opportunities these markets present.
These nations are undergoing significant economic transformations, offering robust
growth across sectors, expanding infrastructure, progressive reforms to attract
investments and the opportunities to advance efficient cooling solutions. TAE3
robustnon-oil economic growthandregional integrationefforts position it as a solid
hub for expansionOmanandBahran are pursuingliversificationandfiscal reforms
creating a stable foundation for infrastructure investmergsudi Arabi® Vision2030
andnon-oil sector growthpresent substantial potential for scaling operatiokgypt3
structural reformsandinfrastructure modernizationalign with our expertise in
sustainable solutions, whileadia® dynamic economgndurbanizationtrends offer
long-term growth opportunities. These markets enable us to remain atftinefront of
sustainable cooling technologieshile contributing to the economic and
environmental advancement of the regions we serve.
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REGIONAL MACROECONOMICS OUTLOOK

GDP

Country Macroeconomic Highlights Growthi%

Population
Growth!%

Urbanization
Rate!

Value Added
Constructiont

Value Added
Real Estaté

The UAE's nenil economy is set to maintain solid growth into 2025, driven by strong demand in

tourism, trade, and finance. Oil production is expected to increase in 2025 due to an adjustn

GKS O2dzyiNEQ& ht9/ ljdz2dlX |f{iK2daAK f266SN

revenues. While the UAE continues to pursue regional economic integration, potential geopt 3.91%
UAE risks pose challenges. Inflation remains subdued, with average rates expected below 2.0%

and 2025, despite robust demand. Monetary policy easing is projected to slow in 2025, follo

recent 25basispoint cut by the US Federal Reserve.

Oman's real GDP is projected to grow by 1.8% in 2024 and 2.1% in 2025, driven primarily b
nonhydrocarbon sector as oil and gas output declines. Inflation is expected to remain low,
averaging 0.6% in 2024 and 1.0% in 2025, supported by subsidized energy, high interest ra
lower commodity prices. The Central Bank of Oman, aligning its policy interest rate with the
due to the rial's dollar peg, recently reduced the rate to 5.0% and is expected to lower it furtt
Oman nop: 08 (KS SYR 2F Hnup® 2KAES hYlFyQa TFA:
2024, it could shift to a deficit in 2025 amid a forecasted drop in oil prices. Government debt
expected to decline to 34% of GDP in 2024 before returning to 37% in 2025.

FPKNFAYyQa NBFE SO2y2ye Aa SE LKESBOiveRy hecontindéd
expansion of the nowil sector and a more supportive monetary policy environment. Real GDP is
projected to grow by 2.7% in 2024 and 2.9% in 2025, with a slight recovery in the oil econor
complementing noril sector gains. Inflation, which eased to 0.1% in 2023 due to moderating
commodity prices and the dissipation of a VAT rate hike effect, is anticipated to average 1.3 2.75%
Bahrain the forecast period. Satisfactory petrodollar inflows are bolstering external accounts and

temporarily easing fiscal pressures. Authorities are encouraged to leverage this -eleengd

liquidity to implement structural fiscal reforms, reducing reliance on oil revenues and ensurir

sustainable public debt management.

1.84%

Source: S&P'2024Forecasted Value
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3.62%

4.60%

2.38%

88.0%

89.0%

89.6%

(% of GDP)

4.6% (8.0%)

2.8% (8.2%)

3.2% (8.4%)

(% of GDP)

5.5% (4.8%)

1.5% (1.9%)

4.6% (1.6%)
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REGIONAL MACROECONOMICS OUTLOOK

Value Added Value Added
Constructiont Real Estaté
(% of GDP) (% of GDP)

GDP Population Urbanization

Country Macroeconomic Highlights Growthl% Growthl% Ratel

Saudi Arabia's real GDP growth is projected to accelerate in 2025 as the impact of oil supply
cuts diminishes, with robust neail sector performance supporting this growth. Consumer
spending is expected to remain a key driver, while private fixed investment may see modest
gains from monetary easing. However, pulgéctor investment could weaken due to
government efforts to consolidate the budget amidst weaker oil revenues and a projected
budget deficit for 2025 and 2026 following revised, lower medienm oil price assumptions.
Inflation is anticipated to remain stable at around 2.0%, with housing costs being the primary
source of upward price pressure.

1.30% 2.10% 85.2% 4.7% (5.6%) 3.6% (6.3%)
Saudi Arabia

Real GDP growth in Egypt is expected to rebound to 4.0% in fiscal yeaR30&dtowing a

‘ slowdown to 2.4% in 20224 due to challenges such as the Isfidamas conflict, disruptions ir

Red Sea shipping, and foreign exchange shortages. This recovery projection considers gradual

' structural reforms under the IMF program, increased foreign investments, and favorable base
effects. The central bank's policy rate, raised by 1,900 basis points since March 2022 to 27.25%,

Egypt is anticipated to remain tight until early 2025 to manage inflation. Additionally, the IMF's

expanded US$8 billion support package, coupled with Egypt's commitment to reforms, is
expected to gradually address external and fiscal imbalances.

el
) w

2.36% 1.75% 43.3% 6.2% (8.5%) 2.4% (3.3%)

India's economic growth is expected to moderate from 8.2% in FYc2@28 6.5% in FY 2024
25, influenced by the Reserve Bank of India's (RBI) earlier policy rate hikes and reduced

% government investments. Growth is forecasted to slow further to 6.4% in FY¢262kie to
global trade and financial uncertainties, compounding domestic challenges. Consumer price

) inflation, which returned to moderation in November, is anticipated to ease from 5.0% in 2024

India to 4.7% in 2025, supported by ample food supply and stable global commodity prices. However,
pressures on the Indian rupee and efforts to achieve a sustainable 4% inflation target will
restrict monetary policy easing, with the RBI likely to lower its repo rate only once in 2025.

6.52% 0.89% 36.9% 10.2% (8.9%) 8.7% (9.6%)

Source: S&P'2024Forecasted Value
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DISTRICT COOLING INDUSTRY OUTLOOK

Tabreed currently operates in six countries, each with unique district cooling dynamics and trends. These countriestacttexgoketl 1-13
million RT of district cooling capacity B30 with India, Egypt, and the UAE leading the growth. This represents significant market opportunitie:

for Tabreed and expand its business operations.

GCC:

A

Urbanization and Mega Projects$ncreasing
demand driven by largscale urban
developments (e.g., smart cities, megeents
like Expo).

Government RegulationsiVell-developed in
the UAE, with ongoing formulation in other
GCC countries, which may push for broader
adoption.

Sustainability GoalsFocus on reducing
carbon emissions in line with national visions
(e.g., UAE's Net Zero B950).

PublicPrivate Partnerships (PPP$rowing
trend of governments partnering with private
operators to expand infrastructure.

Annual Integrated Report 2024

India:
A Rising Demand for Cooling: Rapid

-

urbanization and increasing temperatures
drive demand for efficient cooling systems in
commercial and residential sectors.

Market Creation: District cooling is still
emerging, with significant efforts required to
establish the market.

CAAS Model Push: Push towards Coeding-
Service (CAAS) as an emerging model to
enhance affordability and drive adoption in
India, given the fragmented market structure.

Energy Efficiency Focus: Initiatives like the
National Cooling Action Plan (NCAP) support
district cooling as a sustainable alternative.

24

Corporate Governance

CF@ Review

Financial Statements

Business Review

(T
! ‘lll

Egypt: -

A Infrastructure Expansion: Strong focus on new
cities (e.g., Raasl-Hekma New Administrative
Capital, or New Mansoura) and largeale
developments requiring centralized cooling.

A Sustainability Drive: Emphasis on reducing
energy consumption in line with national
energy efficiency targets.

A Increasing Foreign Investment: Growing
interest from international investors in
infrastructure, boosting district cooling
adoption.
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Chairmar@ Message CE@ Message Market Review Strategy

OUR STRATEGY

Tabree@® Corporate Strategy comprisg$®uilding blocks

Governance and Control

Adhering to local & international laws and
regulations to strengthen Tabre@jposition
in the Global market

Local and International Growth

Conducting capacitpuilding and

development to improve Tabreed's
organization, activities at the local an
international level.

Business Excellence People
Carrying continuous improvement t(j @ Managing human resources and employee
Tabree® approach and practices i W engagement efforts strategically to ensure

achieving strategic goals and objectives good working conditions and retention.

Research, Development & Innovation
Creating unique value through innovative approaches to gain a competitive
advantage

Creating unique value through innovative approaches to gain a competitive advantage
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OUR STRATEGIC OBJECTIVES

Local and International Growth
Achieve sustainable growth by expanding our footprint in existing markets and establishing presence in new ]
markets

Business Excellence
Integrate toptier HSE standards into our corporate DNA and promote a culture of HSE excellence across our
operations to set a benchmark for the industry

Maximize value creation by achieving efficient & reliable operations, streamlining internal processes, and leveraging
digital transformation

Build and maintain a positive brand reputation by delivering exceptional customer care and relationship management whiteestirey stakeholder
relationships and capabilities in key target markets

Governance and Control
Achieve a top ESG rating in the region by implementing best practices in environmental sustainability, social respangieiliigal governance, while
complying with regulators and governmental bodies

gy D W N

People
Attract, develop, and retain top talent across all countries of our presence and become an employer of choice by fogjagamgesrt and corporate E

culture, and delivering a superior employee experience

Research, Development and Innovation
Foster a culture of innovation and continuous improvement to drive R&D and advance innovation in the 7
district cooling industry
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Value Creation

STRATEGIC PROGRESS MEASUREMENT AND ACHIEVEMENTS

Strategic Pillar

Objectives

How progress is measured (KPIs)

Achievements

Local and International growth

Pz

Business Excellence

(®)

Governance and Control

People

000

Research, Development and
Innovation
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A

Do Po Do I Io o I

To Do Do

Capacity Addition in existing and new markets (k RT)

Market Share in key markets (%)
EBITDA and Net Profit (AED)

Lost Time Injury Frequency Rate (LTIFR)
System Availability (%)

Efficiency & Margins

Customer Satisfaction Rate

Regulatory Compliance (%)
Ethics Incidents Resolution (%)
ESG Rating

Emiratization (%)
Employee Engagement Score
Employee Satisfaction Rate

Number of Innovative Programs Implemented
Investment in R&D Projects

27

7% Capacity CAGR an@# RT added per year in the I&syears
International expansion beyond GCC wihRT in India andl.5k
RT in Egypt ovel023-24

10% EBITDA CAGR in the fagtars

0.29 LTIFR

Average EBITDA Margin of 53% in the last 5 years
Overall Customer SatisfactigrSatisfactory in 2024
100% Customer Complaints Resolution Rate in 2024

Best ESG Report by MEIRA IR An20a4
Verified Carbon Standard Certification fioplant by Verra,
recognizing efficient cooling produced by Tabreed

Do Do To Bo o o Do Do I

A 42% Emiratization Rate 2024
A 4.35.0Employee Satisfaction Score2g24
A 4.2/5.0Employee Engagement ScorebR4

A $ 4.6m Investment in Sustainable Technology
AwS3airzyQa maid DS20KSNXYIFf 9y SNHE@
A Use of nanoparticle fluid technology to enhance plant efficiency

by up to 12%
060
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OUR REVENUE MODEL

Contracted Cooling Load (RT) FIXED @ Capacity Charges

25-years

\@ cooling

contract Cooling Consumed (RTh) VARIABLE »») Consumption Charges

657% of our chilled water revenue comes from fully or majority owned public sectors entities and top four customers réep&S#nof our chilled water revenue, highlighting highly
credit worthy profile of our customer base, which is most3yBBn nature

Billing breakdown in a typical year Billing breakdown over the months
Capacity charge forms majority afnualbilling Capacity charge is fixed for the year while consumptio
chargevaries with usage

Capacity charge
recovers capital
investment, covers
fixed operating and
financing costs and
44% provides investor

/\ returns while the
Q consumption charge

.CapaCity Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec covers variable Utlllty
B Consumption ——Capacity =~ —— Consumption costs

Annual Integrated Repo024 28 e @ °

56%




Overview Strategic Review Sustainability Review Corporate Governance

Chairmar@ Message CE@ Message Market Review Strategy 5;32655621%?' & CF@ Review

Financial Statements

Business Review

OUR VALUE CREATION MODEL

Inputs Business Activities Impact created
Fina.ncial Capital Design & Build Operate & Maintain Optimise & Innovate ’\1\ Employees - .
Equity: AED.Obn Construct district cooling Efficiently operate and maintain plants Maximise value by enhancing plant We create a positive work culture and conducive
Debt: AE5.6bn plants and distribution & network and embed HSE excellence efficiency, reducing resources working conditions. We support the physical,
Total Assets: AEDL.1bn network with highest quality, ~Customer Management consumption through new technologies, emotional, and professional wetleing of employees.
iabili : : Al, digital tools and optimized
Manufactured Capital safety and reliability Deliver exceptional customer care and 9 P Business Partners

4 of Plantsa? standards support to unlock incremental maintenance/procurement strategy TR

Capacity1.325m RT business potential

Countries of Presenceé: Outputs
6)

Intellectual Capital ) ) “®-
Investment in Tech.: AEB.9m Financial Intel.lectucfﬂl o )
) Revenue: AER,434m Regiom first Geothermal sourced District Cooling Plant
O&M Expertise27 years i . . -
. Net Profit: AEB70m Use of VFDs and Nadfloids to enhance electrical efficiency
Human Capital Free Cash Flows: ARBDLm Use of Seavater and TSE to conserve freshwater
Total Employeest, 114
Emiratization42% Manufactured (5
atizafion=7 Cooling Produce®.66bn RTH

Social & Relationship
Daily meals td.00individuals for30 days during Ramadan
School supplies t860 students

Social & Relationship Capital Human

~95% of revenue: BZI? CUStomer%Employee Engagement Survéy2/ 5.0
Top 4 Customers: 53% of ReVen’f'Stal Employee Compensation: AEIBm

Sustainable Farm project for People of Determination 2%
Natural Capital Natural Installed solar panels for cooling and lighting at four mosques
Electricity Consume®,151GWh 2 64bn kWh saving in energy consumption in India
Water Consumed18,849,447m® 1 58m tons prevention of CDemissions Customer Complaints Resolutidt00%

Value Creation Over Time

We work with clients and suppliers and foster strong
relationships to deliver business value with integrity
and transparency.

Shareholders

We continue to deliver stable and healthy returns to
our shareholders through sustainable growth,
consistent financial performance, and responsible
business practices.

Customers

We tailor to the need of our customers and provide
quality cooling services. We continue to innovate our
operations to supply cooling sustainably and reliably.

Society

We take actions that minimize negative impacts on the
environment and contribute to the social wdleing of
our society.

Short term:Immediate financial returns, operational improvements, and customer satisfaMedtium term:Enhanced technological capabilities, stronger customer relationships, and improved environmental

performance Long term:Sustainable growth, industry leadership, and significant positive impact on society and the environment
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CFQS REVIEW

I am happy to share that our company has continued to grow and strengthen financ2lig4nmaintaining our strong historical track record.

Our total revenue was AED434million in2024. This was mainly driven by the growth in consumption volumes, which increa$8d m2.66

billion refrigeration ton hours (RTH). We also expanded our connected capa@igyisbrefrigeration tons (RT), bringing our total connected
capacity tol.325million RT. Growth in connected capacity was largely on account of growth in existing concessions. We commissioned a new
greenfield plant in the UAE and expanded capacity in another plant to meet growing demand from our customers.

We kept a tight control on operational expenses, driving improvement in EBITDA masd¥ tand growth in EBITDA 8% to AELL,252million.
Our normalized net profit before tax was AP million, up4% from last year. The reported net profit was A million compared to AEB31
million last year. This increase was mainly due to the impacts cfiorenonrecurring items or2023net profit. Normalized net profit after tax was
slightly lower compared to year ago period due to the new corporate tax in the UAE, which was effective from the beg20#2dg of

We generated strong cash flows, with AED89million from operations and AEZY 1 million in free cash flows. We used our surplus cash to
optimize balance sheet and reduce debt, savifgp in net financial costs. Our balance sheet is stronger, with an improved net debt to EBITDA ratic
of 3.7x compared tat.1x at the end o023

Thanks to strong overall performance, the Comp@typard recommended a cash dividendL6f5fils (AED) per share f&024 In the lasb years,
cash dividend per share paid by Tabreed has increased at a compounded annual growtt8%.td bis shows the Bod&dommitment to
consistently grow and deliver attractive returns for our shareholders.

Looking ahead, we aim to grow our connected capacit§%yo5% annually ove2025to 2027. This growth will come from ongoing projects and
new ones expected in the next two years. We are exploring more opportunities, both organically and through acquisittmaeretegrowth in
our core market of UAE and internationally.

Our strategic plans position us well to meet the increasing demand for sustainable district cooling solutions. Distripivitblod key to achieving
Net Zero emissions targets in the region. New technologies like thermal energy storage and renewable energy will furtestnchkeoling a
smart and sustainable choice.

The future looks bright with many new prospects in the pipeline. Our expertise and strong track record will help usecapitadige opportunities,
ensuring value accretion for our shareholders and contributing to a sustainable future.

CFOabreed

Thank you for your continued support and trust in our company.
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CONNECTED CAPACITY AND VOLUMES

Consolidated 2019 2020 2021 2022 2023 2024

1,025 1,060 1,053 1,066
Bahrain 28 32 33 34 37 37
Oman 32 32 33 52 53 55
India - - - - 1 4
Egypt - - - - 3 4.5
Total Consolidated 1,123 992 1,091 1,146 1,146 1,166
Equity Accounted
UAE 71 71 9 9 33 33
KSA 110 110 110 110 124 126
Total Equity Accounted 181 181 119 119 157 159
Total Capacity (k RT) 965 1,174 1,210 1,264 1,303 1,325
Consolidated Consumption Volumes (billion RTh) 1.53 1.72 2.12 2.35 2.52 2.66

1Representd00% share of equity accounted capacity, where TalBeslthre i$0% in UAE anal1.8% in KSA
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GROUP PERFORMANCE HIGHLIGHTS

Group Connected Capacity (k RT) Group Revenue (AEDm)

+7% p.a.

1,174 1,210 1,264 1,303 1925
965 175 NG 196 226
170

1,099
795 999 1,034 1,069
2019 2020 2021 2022 2023 2024
m UAE m Others (excl. Qatar)
A The Grou@® connected capacity increased at an average growth raf&wp.a. over the A

past five years, strengthening the Comp@nipcal, regional and international presence.

A In the last five years, Tabreed has added aro8®@k RTs (including acquisitions) or addition A
of ~77k RT per year.

A During2024 Tabreed continued to add capacity, deliver®@&8k RTs of additional capacity
(before disposals and load adjustments), mainly driven by organic growth in the UAE. A

A GCC & other countries in international markets have also contributed to the growth in
connected capacity with addition of ngwojects in India, Oman, Saudi Arabia and India.
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+10% p.a.
2,415 2,434

88

2,216

1,955

1,741
54

2,346

1,687

2022
m Value Chain Business

2023

2024

2019

2020

2021
m Chilled Water

Group Revenue increased at a robust CAGR%f over2019-24, driven by organic growth
as well as large acquisitions2020and 2021

2024Revenue increased 6 compared t@023 driven by new connections, increased
consumption volumes and CPI increase. However, the growth was partly offset by
deconsolidation orabreedParks Investments and ora#f CPI gains recorded 2923

Tabreed utility-like business model with lorgrm contracts and credit worthy customers
allows highly stable and predictable returns and resilient profitability margins.
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GROUP PERFORMANCE HIGHLIGHTS

Group Profits (AED m) Group Profit Margins

+10% p.a.
1,232 1,198 1,252
1,033
2019 2020 2021 2022 2023 2024
m EBITDA m Net Profit Normalized Net Profit

A EBITDA has grovli®% annually sinc2019 This is driven by a combination of growth
through acquisitions, the addition of new customer connections to the portfolio and
continued focus on operating efficiency and profitability.

A EBITDA and Normalized Net Profit Before Tax (adjusted feoffs)ereported5% and4%

y-0-y growth respectively ie024following resilient profit from operations and reduction in

net finance cost due to proactive liability management

A Normalized Net Profit After Tax (adjusted for enfés) has growrs% annually sinc2019
with growth in2024impacted by the introduction of corporate tax in the UAE for the first

time.
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A

A

A

55.7% s 55.6% i

50. 2% 49 %

31.1% 31 6% 29.% 27 1%
570 570
\/
23.4%
17.8%

2019 2020 2021 2022 2023 2024
——EBITDA Margin  ——Net Profit Margin Normalized Net Profit Margin

Tabreed has delivered stable operating profit margins, demonstrating resilient business
model that is protected against inflationary risks.

Ability to effectively generate sustainable profits is evident in yearly average EBITDA margin
of 53% and Profit Before Tax margin3i6 over2020-24.

EBITDA margin remained robustdfs in F2024 while Profit Before Tax margin w2&%,
broadly coming in line with the historical trends.
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GROUP PERFORMANCE HIGHLIGHTS

Cashflows (AED m) Return Ratios

+10% p.a.
1,316 1,355 1,285 1.189
282 629 1,116 1,186 z 971
595 337
L p—. - AN -
(1,967)
2019 2020 2021 2022 2023 2024

m Net Cash Flows from Operations m Free Cash Flows

A Net Operating Cash Flows recorded annual grow@@6fwhile Free Cash Flows grew at
annual growth ofL0% over2019-24.

A Capital expenditure of AEZ57 million was incurred i2024to fuel expansion as we
completed one new plant iBaadiyaand continued to spend on construction of another
plant that will be completed next year.

A Tabreed generated robust free cash flows of AZDmillion in2024 Consistently growing
cash flows and sufficient balance sheet capacity provide a strong foundation to deliver
attractive longterm returns for shareholders through combination of growth and
sustainable dividend policy.
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A

A

9.5%

9.0% 9.1% 9.0%
8.1% 7. %% 8.2% 7.8% .
||||||||| ||||||iIi{ |||||||iii/0 ||||I|ili[ ||||||iii[
2019 2020 2021 2022 2023 2024

m Normalized Return on Equity - ROE m Return on Capital Employed - RoCE

Return on EquityRoB improved t09.0% in2024, showing an improvement following a
period of strong acquisition activity ov8020 2021as incremental profits have been
generated with minimal capital expenditure in acquired concession areas.

Return on Capital Employed also shows an improved trends reflecting ability to grow
business, extract higher efficiency from its assets and optimize capital structure.

Tabreed has also prudently managed its capital allocation to reduce its debt while increasing
cash returns to shareholders.
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GROUP PERFORMANCE HIGHLIGHTS

Capital Structure Dividends (AED)

<
-0 (O 4x) W Cash ™ Bonus
= g +8% p.a.
[}
20 = - B mm = . o1 omss
}_
< - 2019 2020 2021 2022 2023 2024 0105 0.115 0.120
0.058
— 36% 43% 45% 38% 37% 37%
2
c .2
QT
O 2019 2020 2021 2022 2023 2024
2019 2020 2021 2022 2023 2024
A 2024continued to witness improvement in net debt to LTM EBITDA while maintaining A Dividend has grown at annual rate&% over last five years, highlighting focus on delivering
robust financial strength, indicating growing earnings and strong cash generation. attractive returns to shareholders.
A Gearing ratio (Net Debt to Capital) remains at optimal level, reflecting abatsihced A For2024 the Board has recommended a dividend 6f5fils per share, implying a dividend
capital structure. payout ratio of77% (versus average 68% over20192023).

A Fixed assets dominate the balance sheet, highlighting Ta@eegitalintensive businessto A The Board and Management are committed to adopt progressive dividend policy to align
support infrastructure development. shareholder returns with the growth in earnings while retaining adequate cash to reinvest in

. N . . expansion of the business and prudently maintain investment grade credit rating.
A Longterm contracts, healthy margins and cash flows visibility underpin ability to deleverage, P P 4 g g

capitalize on growth opportunities and improve shareholdksturns.

Annual Integrated Repo024 35 e @ °



Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

I KEANYE Y Q3 abas | a8 3Maiké Review Strategy \Ej;ﬁj'geéfeg/'“oocff' & CF@ Review Business Review

GROUP PERFORMANCE HIGHLIGHTS

Historical Capacity Guidance vs. Delivery (k RT) Mediumterm Guidancé

120 120
y o 109 100 o
-65 -75 80 - - 3-5/0 pa

2025- 2027
2019 - 2020 2020 - 2021 2021 - 2022 2022 - 2023 2023 - 2024
® Guidance m Delivered

The core market sets a clear vision for revenue and achieves New markets have strong positive growth

P - stable growth otential
< +7% CAGR > e e e e QO e : bl e JPOLEr i :
N ' 0.3Million UAE ! International .
O.36_5M|II|0_n 1.32_5M|I||<_)ﬂ ' Refrigeration | i :
0.97Million Refrigeration Refrigeration 1 qng (RT) ! !
Refrigeration Tons (RT) Tons (RT) ! :
Tons (RT) ! ! |
| 1
1 1
i M @ a |
. I - ergers an I Mergers an | ;
/ )
2019 Added 2024 ! New New Plantsd Acquisitions (M&A)' ' New Plantsld Acquisitions (M&A) | MediumTermarm
Capacity I __Connectionsns_ _ _ _ _ _ _ _ o ________ b e _______L ;
Largely driven by the expansion of existing concessions plus new custole® customers and acquisitions in untapped markets such
acquisitions, new plants, and M&A as KSA, India, and the MENA/Asia region

1) Basedon visibility of projectsalreadysecuredr in advancedstageof discussiowith the customersmaterializationof additional pipelineoffers upsiderisk
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SEGMENTAL RESULTS

Chilled Water Business AED million 2024 2023 YoY %

In terms of chilled water capacity, UAE remains the largest and core market for Tabreed, Revenue 2,434 2,415 1%
accounting foil83% of connected capacity. Tabreed also has presence in Saudi Arabia,

i 0,
Oman, Bahrain, India, and Egypt, which together account for remaiaitgof the Sl s A e L
connected capacity. Value Chain Business 88 82 6%
Chilled water business accounts fi% of the Grou@ total revenue. Chilled water Gross Profit 1,081 1,082 0%

revenues consist of fixed capacity charges and variable consumption charges. Chilled Wate(r:hilled Water

=10,
revenue reached AER346million, driven by growth in both fixed and consumption LR L0 1%
charges. Value Chain Business 46 36 30%
Consumption volumes increased2d6billion RTH, rising B2 yearover-year. This EBITDA 1,252 1,198 5%
growth is driven by both higher connected capacity and rising demand for cooling. Chilled Water 1,207 1,159 4%
Chilled Water Revenue Breakdown Value Chain Busineds 45 39 16%
Operating Profit 793 806 -2%
Chilled Water 755 773 -2%
Fixed Value Chain Busineds 38 33 18%
55%
. Fixed capacity charges contribute®%6 of revenue during024and grew by2% based on additions
Variable ; . .
45% to connected capacity over las2 months and CPI indexation.

Variable consumption charges, which made up the remaiidg of the chilled water revenue,
recorded an increase &P over previous year.

11ntercompany eliminations mostly relate to Value Chain Business and thus combined with results of Value Chain Businefs aegiysistpurpose
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SEGMENTAL RESULTS

Growth in fixed capacity charges and consumption charges was partially offset by increase in finance lease amortizatmmswididtion of one our assets iQ
2023following50% stake sale, leading to lower reported growth in chilled water revenue.

Chilled water EBITDA increasedd8y compared to the last year. Driven by higher revenue and tight control on costs. Chilled water operating profit declined
marginally due to impact of oneff CPI gain in the previous year.

Value Chain Business

Value chain business supports core Chilled Water business by providing manufactured produicisu{pted pipes) and servicésater treatment, customer billing,
energy efficiency consultancy for customers).

Value chain revenue reached AB®million, reporting growth 06% versus last year.

This was driven by increase in revenue from Tabreed Energy Services and metering, billing and payment collection sertaéées thbugh our subsidiary
Tasleem

EBITDA and operating profit of value chain business also showed strong growth to reflect higher revenue and proporéssiataigdse in operating costs.

11ntercompany eliminations mostly relate to Value Chain Business and thus combined with results of Value Chain Businefs aegiysistpurpose
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Sustainability

Accolades
Framework

Materiality Sustainability Progress ESG performance Data

SUSTAINABILITY FRAMEWORK
¢l 0 NBSRQa

Z;

1. Environmental Stewardship
A Continuously reducing

9{D FTN}YYSG662NJ Aa

R

2.Social Responsibility
A Strengthening employee

Tabreed reaffirms its commitment {
sustainability and climate action b
embedding Environmental, Socia

and Governance (ESG) principle
Into its operations and longerm
strategy. Moving forward, Tabreed

3. Governance Excellence
A Maintaining accountability and

continues to build on its successe
driving deeper integration of ESG
frameworks into its operations whil
pursuing innovative initiatives that
address climate challenges and
foster a lowcarbon future.
Tabree® ESG initiatives remain
aligned with the UA& Net Zero by
2050strategy and international
sustainability standards.
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greenhouse gas (GHG) emissions
and energy consumption

through energy efficiency
measures, technological
advancements, innovation, and
strategic partnerships.

Expanding the use of Treated
Sewage Effluent (TSE) in cooling
operations to conserve
freshwater resources.

Integration and scaling of
renewable energy solutions such
as geothermal cooling and solar
technologies.

40

engagement, building on the
current high engagement score,
through targeted initiatives.

A Strengthening Corporate Social
Responsibility programs to
address local community needs

while fostering climate resilience

and sustainable development.

transparency by adhering to
global ESG reporting standards,
including the Global Reporting
Initiative (GRI).

Leveraging green financing tools,
adzOK a dKS
Financing Framework to fund
future low-carbon
infrastructure.

Strengthening oversight
mechanisms to ensure
alignment with ESG goals and
ongoing progress monitoring.
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MATERIALITY DRIVEN FOCUS AREAS
Materiality Matrix

Material Toplcs

Tabreed? materiality assessment continues to prioritize the following key areas:

Health, Safety & Well-being

A Health, Safety and Webeing: Fostering a culture of safety and implementing rigorous health a Employes Rights
Safety Stan d ardS 5 Water Management

A Water Management:Scaling TSE usage and exploring advanced water recycling technologies Energy Efficiency & Optimisation
reduce reliance on freshwater resources. Business Ethics & Corporate Govemance

Climate Change Mitigation

A Energy Efficiency & OptimisatiofExpanding the deployment of lesarbon and innovative cooling
] . . . . . Emploves Engagement & Development
technologies to reduce emissions and enhance operational efficiency. B ——— -
Customer Relations & Engagemenit

A Climate Change MitigatiorEnhancing infrastructure resilience to mitigate the impacts of climat
change, ensuring operational continuity during extreme weather events.

Information Disclosure
agic Partnerships”
A Employee Engagement & Developme@trengthening workforce training, inclusion initiatives, a Waste Management
employee satisfaction programs to maintain high engagement levels. Diversity, Equity & Inclusion

These priorities guide Tabre@devolving ESG strategy, ensuring relevance and alignment with Renewable Energy Integration”
stakeholder eXpeCtationS and rGQUIatOry reqUirementS. Supply Chain Management & Decarbonisation™
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Framework Stewardship

PROGRESS ON SUSTAINABILITY JOURNEY

B et

Environmental Achievements Social Impact Governance Milestones
A Achieved 2.64 billion kwh in energy savings, A Fostered employee engagement through A The AED 600 million Green Revolving Credit Facility
equivalent to powering over 150,000 homes sustainability initiatives such as Mangrove Planting is set to support substantial future investments in
annually, with plans to scale these savings further. & Kayaking and Beach Cleap, contributing to renewable energy projects and infrastructure
Al @2ARSR mopy YAttAz2y 2y marine conservation and climate change mitigation enhancements
comparable to removing 343,000 cars from the efforts. A Improved ESG data transparency by aligning with
roads, through district cooling. A Created meaningful social impact through targeted Global Reporting Initiative (GRI) standards and
A Secured Verified Carbon Standard (VCS) initiatives that foster community welbeing, other internationally recognized frameworks, with
certification for one cooling plant, enabling the empower individuals, and drive sustainable additional reporting enhancements underway
generation of carbon credits (currently underway), development. These include hosting a Ramadan A Actively participated in COP29 Azerbaijan
with additional certifications targeted for new Iftar Tent, providing meals t00individuals daily discussions, emphasizing the critical role of district
district cooling plants. for 30days, and installing solar panels for cooling cooling as a lonterm sustainable solution to
and lighting at four mosques in India, promoting Ot AYFIGS OKFIy3asS FyR KAIKE )
renewable energy. The company supports leadership in promoting innovative, legarbon
education through its Baeto-School program, technologies on the global stage.

offering school supplies ®60students, and
fosters inclusion with its Sustainable Farm project
for people of determination.
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NET ZERO COMMITMENT AND DECARBONIZATION PRINCIPLES

Tabreed reaffirms its unwavering commitment to achieving Net Ze205{) leveraging the
decarbonization initiatives launched 2023 As a proud signatory of the NBtate Actor Supporters of
E - AP the Global Cooling Pledge under the United Nations EnvironiegrammeUNEP), Tabreed actively
These prInCIpIeS QUId  contributes to global climate action.
In 2024, the company remained focused on advancing its six core decarbonization principles to drive

Tabree@® ongoing _ _ ed or
] meaningful progress toward its sustainability goals:
JOU n ey toward A Energy Efficiency & OptimisatExpanding optimisation efforts across district cooling systems to

. . achieve further reductions in energy consumption and emissions.
decarbonization, | STy PO | .
) ] A Technology Upgradddpgrading the district cooling systems with the latest innovations to enhance
ensuri ng SUStal ned operational efficiency and reduce environmental footprint.

- - M /. Renewable Energy IntegratiSealing renewable energy projects in the long term, including solar PV
DI’OgreSS 1 redUClng |t and geothermal technologies.

Carbon footprint and A Innovation & Strategic Partnersh8tsengthening partnerships with governments, industries, and
communities to scale sustainable solutions and collectively address climate challenges.

drivi ng lowcarbon A Supply Chain Management & Decarboniz&uailtaborating with suppliers to align procurement
. practices with our Net Zero targets, ensuring environmentally sustainable and socially responsible
SOlUt'OnS Sourcing_

A Compensating for Residual Emissions through OffsExjranding the scope of VCS certifications to
include new district cooling plants, enabling participation in carbon markets.
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ACCOLADES

In 2024, Tabreed was recognized for its unwavering commitment to sustainahb
and operational excellence with several prestigious accolades:

A Geothermal Power Project of the YegrGold, Asian Power Awards Building on the successes of pri

SIUCEpOrE years, Tabreed will continue to led
In sustainable district cooling by
scaling renewable energy project

District Cooling Initiative of the Year UAE, Asian Power Awards Singapore

PeopleFocused CEO of the Year, HRM Suniiz4 enhancing operational resilience
_ . _ _ _ against climate risks, and integrati
Best ESG & Sustainability Report in the Middle Eastid-cap, MEIRA ESG principles into every facet of

Silver: Best Employee Wellbeing, GSA RS- The company remal

steadfast in its commitment to
driving innovation, reducing
environmental impact, and creati
long-term value for stakeholders

Do o To Io D>

Bronze: Excellence in Talent Acquisition and Retention, SHRM
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SUSTAINABILITY PERFORMANCE

This section entailabreed ESG performance 2024 covering operations in UAE. The informationaspliancavith DFM's updated ESG Reporting Guide, a2ghwtrics an@9indicatorsTabreed
will publish its full SustainabilRgport2024in accordance with the GRI Standards and in alignment with UN Sustainable Development GaatsGEIBI)otocol irR@Qf 2025

Environmental

Metrics

o

FR )

=/
E1. GHG Emissions

Indicators
E1.1) Total amount in GO

equivalents, for Scope 1

E1.2) Total amount in GO
equivalents, for Scope 2

E1.3) Total amount of Scope

3 emissions

E1.4) Please describe
investments, initiatives and
projects to reduce CO
emissions

Sub-Indicators

GHG Emissions Scope 1

GHG Emissions Scope 2
(via National Utility)

GHG Emissiorcope 3

Unit
tCO2e

tCO2e

tCO2e

Corresponding
GRI Standards

GRI 305: Emissions 13 o
2016

Tabreed 2024 Data
45,194

L 2

588,120*
*Calculated based on emission factors as per ® &RBergy mix

Tabreed is in the process of identifying relevant Scope 3 categories. The identified scope 3 categorie!
detailed in our 2024 ESG Report.

A Geothermal EnergyGeothermal wells provide hot water, which can be used for cooling. This process
reduces the reliance on electricity and consequently lowers emissions.

A ThinFilm Solar Technology: FlexiblgEtsilicon modules efficiently generate power on various

surfaces, including curved ones like storage tanks. This adaptability makes them ideal for diverse

applications.

Efficient VFD MotorsThe deployment of Variable Frequency Drive (VFD) motors improves energy

efficiency, contributing to emission reductions.

Thermal Energy Storage: Implementing thermal energy storage helps optimize energy usage and

reduces peak demand, leading to lower emissions.

Solar PlantsSolar power generation, exemplified by a 1.2MW pilot project across two district cooling

plants, provides clean energy and reduces reliance on fossil fuels.

Passive Radiative CoolirgkycooBSystems panels utilize passive radiative cooling, a process that

dissipates heat without consuming energy, thus contributing to emission reduction.

Transportation Initiatives: Promoting carpooling and increased metro use reduces the number of

vehicles on the road, lessening traffic congestion and associated emissions.

Do P e o I

[&R

/

E2. Emissions
Intensity

E2. 1) GHG emissions
intensity

E2. 2) NorGHG emissions
intensity

Annual Integrated Repo024

Total GHG Emissions/
Refrigeration torhour
production

Total nonGHG Emissions/
Production Units

Kg CO2e/Toilr
Refrigeration
Produced

0.25
GRI305- 13 o

Emission2016

©
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Overview Strategic Review Financial Statements

Sustainability Review

Corporate Governance

Environmental

Sy \EETENY Sustainability Progress , Accolades

ESG performance Data

Framework

Stewardship

SUSTAINABILITY PERFORMANCE

Environmental Corresponding
Metrics Indicators Sub-Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E3.1) Total amount of Petrol Litres 1,105,522 (38.48 TJ) GRI 302: 12 ioosea
/’ direct energy consumed Energy2016 &%
E3. Energy Usage Diesel Litres 3,820 (0.15 TJ)

Natural Gas m3 2,616,143 (103.60 TJ)

E3.2) Total amount of Electricity (via National kWh 2,127,345,976

indirect energy consumed Utility)
Internally generated kWh 23,856,895
electricity (via Natural
Gas)

) E4.1) Direct energy use  1otal dlretqt e/nergy MJ/Refrigeration = 0.06
2 . . consumption, i GRI 302:
intensity Refrigeration torhour ton dhour
) roduction production Energy2016
E4. Energy Intensity P
B4.2) Indirect energy Total indi;ect/energy MJ/Refrigeration = 2.98
; . consumption ) P

useintensity Refrigeration torhour tc;g dhuOCL:ir on 12 i
production P m

E4.3) Total energy Total enetr'gy/ MJ/Refrigeration = 3.04

. . consumption. -

intensity Refrigeration torhour tc;g dhuOCL:ir on
production P
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Environmental Corresponding
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E4.4) Please describe investments, initiatives and Key initiatives include retrofitting chillers with MV drives and pumps with LV drives, utilizing GRI 302: Energy
/’ projects to reduce energy consumption and to increa thermal energy storage (including participation in a DOE demand response project), and = 2016
) energy efficiency operating a geothermal plant. Solar panels are also used to power plant auxiligffesency
E4. Energy Intensity improvements are being pursued through several initiativieaxwell Technology, which

demonstrated an 8.4% efficiency increase in a pilot installation, is being deployed in three T Es
AND PRODUCTION

additional district cooling plants, with an expected 10% improvemindoCoqglan organic
heat transfer fluid additive, achieved a 15.8% energy savings in a pilot study at a Mumbai | m
and is being considered for broader implementatidfinally, condenser pumps were

retrofitted with VFDs in four plants, and chiller motors were retrofitted for VFD compatibility in
one plant as part of an ongoing VFD retrofit project.

7 E5.1) Renewable energy used GJ, MWh or % 15,413.23 GJ GRI 302: Energy
4 48,
/' 2016

E5. Energy Mix
E5.2) Norrenewable energy used GJ, MWh or % Petrol¢ 0.493%

Dieselc 0.002%

Natural Gag, 1.328%

Electricity (via National Utility)98.177%

CLEAN WATER
E6.1) Total amountf water withdrawn m3 2,407,269 GRI e

//A\KB

) 303:Waterand

Effluents 2018

E6. Water and

Effluents .
E6.2) Total amourtdf water discharged m3 677,541
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Environmental Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E6.3) Total amount of water consumed (if possible, a m3

e
)‘ breakdown by source)
E6. Water and
Effluents
E6.4) Water intensity m3water
consumed/

Refrigeration ton
hour production

E6.5) Water recycled (if applicable) m?3

E6.6) Please describe investments, initiatives and
projects to reduce water consumption and to increase
water recycling

Annual Integrated Report 2024

18,849,447 GRIBO3:Water e
andEffluents2018 A SaNTTION

12 CONSURPTION

AND FRODUCTION

O

0.0073

1,212,561

Tabreed is investing in infrastructure and water systems to improve water efficiency by at least
20%, including treated sewage effluent (TSE) and a seawater plant in Bahrain. Water recycling
initiatives in Abu Dhabi include pursuing TSE connections for sixteen plants, with DOE feasibility
studies planned for fiveln Dubai, cooling tower blowdown is routed through a TSE polishing
plant for reuse as cooling tower makeup.
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Environmental Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E7.1) Total amount of waste generated (if possible, Non-hazardousc 82.8 tonnes GRI306:Waste RESPONSBLE

“»/ broken down by hazardous and nbazardous) ] 2020 "'P""W?"'"'
E7. Waste
E7.2) Total amount of waste diverted from disposal (if Hazardous T o
possible, broken down by hazardous and non Empty chemical cans: 21,870 Pieces
hazardous) Waste oil: 41,38Titres

Used batteries: 1,140 Pieces

These hazardous wastes were recycled through approved contractors.

E7.3) Total amount of waste directed to disposal (if Non-hazardous- 82.8tonnes

possible, broken down by hazardous and non -

hazardous)

E7.4) Total number and volume of oil spills (if Number or Not applicable

applicable) Tonnes

E7.5) Please describe investments, initiatives and All generated hazardous waste is recycled through municipafiproved contractors.

projects implemented in the year 2023 to reduce -
waste generation consumption and to increase waste
recycling
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Environmental Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E8.1) Does your company follow a formal Yes/No

Environmental Policy?

©

@,

E8. Environmental
Management

E8.2) Does your company follow specific waste, water,Yes/No
energy, and/or recycling policies?

E8.3) Does your company adopt a recognized Yes/No
environment and energy management systems such

as ISO 14001 and I1SO 50001?

E8.4) Does your company have targets in place with Yes/No
regards to environment, energy, water and waste?

E8.5) Please indicate if any fines received for-non | Yes/No
compliance with laws and regulations regarding
environmental management during the last reporting

period

Annual Integrated Report 2024

GRI2-23, 224

Yes, Tabreed has an Environmental Policy cLunTE

AC'IIIJN

@

Yes, Tabreed's integrated management system (IMS) prioritizes and addresses all environment
related areas, including waste, water, energy, and recycling.

Yes, Tabreed is certified to both ISO 14001 and ISO 50001.

Yes, we have established Key Performance Indicators (KPIs) to optimize Power and Water
consumption in every plant room. We remain committed to exploring and investing in
innovative solutions to improve operational efficiency and drive sustainable advancements
across our facilities

No

< N>
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Environmental Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E9.1) Does your Board/Management Team oversee Yes/No
\J/ and/or manage climateelated risks and
opportunities? If yes, describe.
E9. Climate Risk
Management and

Oversight

Annual Integrated Report 2024

GRI 212

CLIMATE
AC'IIIJN

. Sazx ¢FoNBSRQa 9ESOdziA @S al yl 3SYySyi
the CEO, CFO, COO, CDO, CAMO, and CLC, overseesethitedteisks and
2LIR NI dzyAiGASa Fa LINI 2F GKS O2YLI ye
alongside three additional leaders, also forms the core of the ESG Committee, ch
by the CEO, ensuring that sustainability and clirratated risks are embedded in
corporate decisiormaking.

The ESG Committee, includes specialized subcommittees dedicated to Environm
Social, and Governance matters. Additionally, the Executive Management Team |
been tasked with defining a compamyide ESG objective with clear milestones, whi
Ad YSIFadiNBR (KNRdzAK (KS O2YLIl yeQa O2
ensures that climateelated risks and opportunities are systematically managed while
NBAYF2NOAY3I ¢ oNBSRQa O2YYAGYSyd G2

@

51

< N>



Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

Sustainability
Framework

Environmental

Materiality Sustainability Progress : Accolades ESG performance Data

Stewardship

SUSTAINABILITY PERFORMANCE

Environmental Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

E9.2) Please describe the climagdated risks and
\J/ opportunities the organization has identified over the

short, medium and long term.
E9. Climate Risk

Management and
Oversight

Annual Integrated Report 2024

As climate change continues to reshape business and regulatory landscapes, Tal GRI 212 e
faces both physical and transition risks, along with growth opportunities. Physical 3
stem from the increasing frequency and intensity of extreme weather events, sucl @

storms and floods, which can damage infrastructure, disrupt operations, and esce
maintenance costs. Transition risks arise from regulatory changes, market shifts,
technological advancements that necessitate investment in levegbon solutions to
remain competitive.

However, climate change also presents opportunities. Rising demand for energy
efficient cooling in highlemperature regions positions district cooling as a preferred
low-carbon alternative. Favorable regulations, and incentives for sustainable cooling
infrastructure further support business growth.| 6 NXh@Btfent in innovative
technologies, operational resilience, and alignment with UAE Net Zero 2050 initia
enhance its resilience and market position.
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E9.3) Please describe the organizatioprocesses for = - Tabreed recognizes the importance of understanding and addressing cliglated risks to GRI2-23, 224 cLTE
\J/ identifying and assessing climatelated risks ensure longterm operational resilience and business continuity. To this end, we have 3
) undertaken an internal assessment based on the Task Force on Cieteitel Financial
E9. Climate Risk Disclosures (TCFD) framework. This foundational step involved evaluating the potential impacts ~

Management and

. . of both physical and transition climatelated risks on our operations, financial performance,
versight

and overall sustainability strategy.

Moving forward, Tabreed is committed to further enhancing the rigor of its climate risk
assessment process by integrating climegtated risks into our enterpriseide risk
management framework, ensuring that these considerations are factored into strategic
planning and investment decisions.

E9.4) Please describe the impact of climegkated - Climaterelated risks significantly impa¢t| 6 NI RtEs, given its role as a leading distri
NA&la FyR 2LIRNIdzyAiASa 2y GKS 2 NBbling prdvibeii. PHysical &sks, such as extreme weather events, can disrupt operations,
businesses, strategy, and financial planning increase infrastructure vulnerabilities and increase maintenance costs. Additionally, market

shifts toward energefficient and lowcarbon cooling solutions present both challenges and
opportunities, as growing customer demand for sustainable cooling drives the need for
innovation and adaptation.

To address these risks, Tabreed has embedded climate considerations into its corporate
AGNFGS3e YR FAYFYOALIE LIXFYyyAyadd ¢KA&a AyOtdzRSa FEfAIyAy3d GAdlE
innovative cooling technologies, integrating renewable energy solutions like geothermal
powered cooling, and deploying-Ativen efficiency measures to optimize operations. Strategic
capital investments in infrastructure resilience and exploration of green financing instruments
and participation in carbon credit markets to fund climate initiatives ensure-leryg

sustainability, enabling Tabreed to mitigate risks while strengthening its market position in the
transition to a lowcarbon economy.

E9.5)Total amount invested, periodically, in climate = Monetary value. = USD 457,000
related infrastructure, resilience and product Reporting
development currency,

preferably in USD
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E9.6) Please describe the greenhouse gas emission targets (Scopel, -
Scope 2 and Scope3) and the related risks

@/’

E9. Climate Risk
Management and
Oversight

E9.7) Please share your actions to align with UAE's Net Zero -
Commitment by 2050. Do you have a net zero emissions target in

GRI Standards
¢roNBSR Aa O2YYAGGSR (2 NBRAOAYy3 {0215 wmz {0218 w: IgRpLP2DE o
initiative. Scope 1 emissions arise from fuel combustion in district cooling plants, which Tabreed mitigates through
operational efficiency and cleaner technologies. Scope 2 emissions result from purchased electricity, and the company is
reducing these by enhancing energy efficiency and integrating renewable energy sources. Scope 3 emissions, covering
indirect emissions across the value chain, are currently being assessed to establish reduction targets and address the
broader environmental impact of operations.
Risks may include regulatory, reputational, and operational related to its GHG emissions. Stricter compliance requirements
may increase costs, while stakeholder expectations for sustainability leadership drive the need for transparency and
continuous improvement. Additionally, climatelated disruptions could impact infrastructure and service reliability. By
proactively investing in lowearbon solutions and emissions reduction strategies, Tabreed is mitigating these risks while
reinforcing its position as a leader in sustainable district cooling.

CLIMATE
ACTION

¢HONBSR A& FOGAOSte &dAJRNIAY3I (GKS !1908 bSi %SNB o0& wnpn O2YYAGYSYd KNRdAAK

focused on energy efficiency, renewable integration, and technological innovation. In March 2023, Tabreed reinforced this

place? commitment by signing the UAE Climafesponsible Companies Pledge.

To further align with Net Zero goals, Tabreed has pioneered renewable energy solutions, including the G2COOL
geothermalpowered district cooling plant in partnership with ADNOC. The company is also deplovirigeAldigital
solutions to optimise cooling efficiency. Additionally, Tabreed participates in carbon credit markets and clean energy
certificate programmes reinforcing its commitment to sustainable cooling infrastructure and reducing its overall carbon
footprint.
Through these strategic actions, Tabreed is contributing significantly to the UAE's goal of achiezimp mehissions by
2050, positioning itself as a leader in sustainable district cooling solutions.

/ E10.1) Please share number of operational sites owned, managed - 19 plants

and/or leased in or adjacent to protected areas and areas of high
biodiversity value.

E10. Biodiversity

E10.2) Please describe significant impacts of activities, products and -
services on biodiversity

Annual Integrated Report 2024

GRI 304:
Biodiversity 2016

¢ ONBSRQa OGADBAGASE AYGSNI Ol 6A0GK OA2RAOGSNEAGE LINAYIFINAXAtE& OGKNRdAZAK 61 G§SNJ dzal 3 S
consumption, and chemical management. District cooling systems require water for efficient operation, and while the

company implements water conservation measures, resource use may still have localized effects on aquatic ecosystems.

Infrastructure expansion is carefully planned to minimize habitat disturbance, and while district cooling is more energy

efficient than conventional cooling, indirect emissions are continuously being reduced through efficiency improvements

and renewable energy integration.

To further enhance environmental stewardship, Tabreed employs water recyclidgivéh efficiency solutions, and strict

environmental compliance measures to reduce potential impacts. Additionally, Tabreed actively contributes to ecosystem

restoration efforts, including beach cleaip to reduce marine pollution and mangrove planting initiatives that support

coastal biodiversity, enhance carbon sequestration, and protect shorelines from erosion.
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S1.1) Ratio: CEO total fixed compensation to median i.e. 1:1 or 1:1.8 or 1:0.040 GRI 102: General 10 e
INEQUALITIES
S /' Full Time Equivalent (FTE) total fixed compensation 1:7.5 Disclosures 2016 -~
. " =)
S1. CEO Pay Ratio S1.2) Does your company report this metric in Yes/No Yes -

regulatory filings?

e S2.1) Please share the | Total Number 903 GRI 27, 4051 g
iy total enterprise
' headcountheld by fult Male Number & % 822 (92%) g
time employeegqbroken

EQUALITY

S2. Breakdown with

Staff
down by,gender, age Female Number & % Bl EEONMIC GROWTH
andseniority level) Employees aged under 3( Number & % 55 (6%) /\/"
years ‘I
Employees aged betweer Number & % 682 (76%)
30-50 years
Employees aged above 5 Number & % 166 (18%)
years
Employees from Staff Number & % 771 (85%)
Employees from Middle = Number & % 115 (13%)
Management
Employees from Senior = Number & % 17 (2%)
Management &
Executives
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S2.2)Please share the Male Number and % 201 (95%) GRI 27, 4051 o
&ﬁ/ total enterprise
_ headcount held by Female Number and % 10 (5%) g
gZ.ﬁBreakdown with *temporary employees
ta DECENT WORK AND
(broken down by, gender, Employees aged under 3( Number and % 42 (20%) ECONOMIC GROWTH
age and senioritjevel) years

i

Employees aged betweer
30-50 years

*Tabreed has no separat¢
category for parttime
employees, but it has two
broad categories of full
time and temporary

employees. Temporary Employees from Staff Number and % 211 (100%)
employees are

represented by Employees from Middle
contractors and/or Management
consultants

Number and % 163 (77%)

Employees aged above 5

years Number and % 6 (3%)

Numberand% 0

Employees from Senior

Management & Numberand % 0
Executives
$2.3) Please share the total enterprise headcount helgy,mper 211

by contractors and/or consultants
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S2.4) Please share the  \aje Number and % 49 (53%) GRI Z7, 4051 i
@QUC/ total of national
employees (broken down pemgle Number and % = 44 (47%) g
S2. Breakdown with by, gender, age and
seniority level ( y
Staff y level) 5;10}’995 agedunder3( \\ o and% | 28 (30%) o GRATH
Employees aged betweer Number and % 57 (61%) ‘I'
30-50 years

Employees aged above 5

years Number and % 8 (9%)

Employees from Staff Number and % 64 (69%)

Employees from Middle

Number and % 20 (21%)
Management

Employees from Senior

Management & Number and % 9 (10%)
Executives
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. $3.1) Yeaoveryear Male Number and % 70 (82%) GRI 4041 -
,Ca/ change for fuliime A
employees (broken down Female Number and % 15 (18%) «=)>
S3. Employee by gender, age, and h
seniority level (
Turnover and New y ) Employees aged under 3 Number and % 6 (7%)
Hires years

Employees aged betweer

Number and % 70 (82%
30-50 years ’ (82%)

Employees aged above 5

years Number and % 9 (11%)

Employees from Staff Number and % 69 (81%)

Employees from Middle

Number and % 13 (15%)
Management

Employees from Senior
Management & Number and % 3 (4%)
Executives

S3.2) Yeaoveryearchange for partime employees = Number and % Not applicable. Tabreed has no separate category for-ji@e employees.
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A S3.3) Yeaoveryear change for contractors and/or Number and % = 79 (60%) GRI 28 o
EC&/ consultants ‘"Tm
1=
S3. Empl S3.4)Yearoveryear of Total 31 GRI 4011 v
T - =mMp oye('jeN new hires (broken down Number
Hl_Jrnover and New by age, gender and
Ires seniority level)
Male Number & % = 26 (84%)
Female Number & % 5 (16%)

Employees aged under 3|

years Number & % 13 (42%)

Employees aged betweer

Number & % 16 (52%
30-50 years umber 7o 6 (52%)

Employees aged above 5

0 0,
years Number & % 2 (6%)

Employees from Staff Number & % = 23 (74%)

Employees from Middle

Management Number & % 8 (26%)

Employees from Senior

Management & Number & % 0 (0%)
Executives
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SUSTAINABILITY PERFORMANCE

Corresponding
SocialMetrics Indicators Sub-Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

aaa S4.1) Total enterprise GRI 29; 4051 e
) headcount held by men = Male Number and % 1023 (92%)
and women g
S4. Gender Diversity
and Equality
Female Number and % 91 (8%)
S4.2) Total entry and mid Entry Level: Male Number and % 569 (51.1%)
level positions held by
men and women Entry Level: Female Number and % 7 (0.6%)
Mid-Level: Male Number and % 337 (30.2%)
Mid-Level: Female Number and % 69 (6.2%)
S4.3) Total seniorand | Senior Level: Male Number and % 103 (9.2%)
executivelevel positions
held by men and women | Senior Level: Female Number and % 12 (1.1%)
Executive Level: Male Number and % 14 (1.3%)

Executive Level: Female Number and % 3 (0.3%)

S4.4) The ratio of median male employee
compensation to median female employee Number 1:3.41
compensation

Annual Integrated Report 2024 60 e @ °



Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

Sl‘Jstamab’lllty Materiality Sustainability Progress Envn’or‘1me_nta| Accolades ESG performance Data
Framework Stewardship

SUSTAINABILITY PERFORMANCE

Corresponding
SocialMetrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

S4.5) Pleasdescribe your company's initiatives or Tabreed's female employees have actively participated in transformative training programs, suaBRI2-23 cenoee
on / programs to support the recruitment and retention of as the Coaching/ Strength Coach atalvkamatDirectors Development Program (for Board L
. . female employees, and to support female employees to Members). T_hesv_e leadershfpcused |_n|t|at|ves hgve _empowered the female employees to @I
S4. Gender Diversity advance to management Dositions enhance their skills and make meaningful contributions to the workplace. Through these
and Equality 9 P ' programs, they gained valuable insights and strategies to excel in Ieﬂadership roles. In celebration
2F 22YSyQa 51 e&s3x ¢ l-dyNB®RsRop2oNdH feryfale lerBpioyees, récbghiding
and honoringtheir achievements and contributions. The organization is analysing the results ¢
Culture and Engagement Survey to better understand the challenges faced by women employees
in the workplace. Based on these insights, they will take focused actions to address and support
their needs.
TR ) S5.1) Does your company follow a harassment and/or Yes, Tabreed has a Diversity Equity & Inclusion (DE&I) Policy which is committed to creating an p—
> non-discrimination policy? Yes/No inclusive workplace for all. The organization also has a Human Rights Policy which acts in GRI 404 10 ==
accordance with Conventions no. 100 and 111 on-disarimination. =)
S5. HumarRights =
S5.2) Does your company have a formal grievance Yes, Tabreed has developed in its Code of Conduct a reporting process for any grievance or
mechanism in place? Yes/No complaints, which is known as the Employee Assurance and Resolution System (EARS). Complaints
can be made anonymously, by telephone or online as preferred. The Code is made available to all
employees and employees undertake annual training to refresh their knowledge of the Code.
S5.3) Does your company follow a child and/or forced .84 ¢FoNBSRQA | dzYl y NA 3 Khbdrhahperis vithia thedr pperadiids.a G K G y2 FT2NOSR
. Yes/No . : . . ) )
labor policy? Suppliers are required to read and acknowledge this policy during the onboarding process.
S5.4) Does your company follow a human rights policy%es/No Yes, Tabreed has a Human rights Policy.
S5.5) Does your company provide training on human Yes. Tabreed's employees, contractors and suppdiersnade aware of various policies (like
rights and related internal policies for your employees? Yes/No Sexual Harassment Policy) including the Human Rights policy and are expected to adhere to

them.
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Framework

Environmental

Materiality Sustainability Progress : Accolades ESG performance Data

Stewardship

SUSTAINABILITY PERFORMANCE

Corresponding
SocialMetrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

o S6.1) Does your company follow an occupational Yes/No
: >) health and safety policy?

S6. Health andsafety

S6.2) Does your company adopt a recognized health Yes/No
and safety management systems such as ISO 450017

S6.3) Please share the total employee and total Hours
contractors (if available) manhours

S6.4) Please share the total employee fatalities Number
S6.5) Please share the employee lost time injury (LTINumber
S6.6) Please share the lost time injury frequency (LTIRumber

S6.7)Please share the total health and safety training Number
provided to employees

Annual Integrated Report 2024

Yes, Tabreed has in place integrated management system (IMS) which deals with the hea GRI2-23 oD HeaLT
safety of the employees. All employees, contractors, and stakeholders are expected to align SRR
with this policy to achieve and maintain excellence in IMS performance.

i

Yes, Tabreed has an Occupational Health & Safety Management System (ISO 45001:2018) in
place.

Total manhours: 3,376,713 GRI 403
Total fulltime employee manhours: 2,,304,473
¢c20lt O2y (NI OG2NBQ YIYK2dz2NEY MIANTHIHON

0 GRI 402

1 (The incident causing the injury happened at theQAR plant)

0.29 GRI 403

13,923 hourg; Inclusive of all HSE trainings (Internal, external, SLOT andIHSEnBQ) GRI 402
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Corresponding
SocialMetrics Indicators Sub-Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

S7.1) Please share the = Amount invested / % (AED) Tabreed invested AED 300,000 in various CSR initiatives. These include sponsoring the RedRI 413 BT WIRK D
) total amount invested in = Yearly revenue Crescent Ramadan Iftar Tent, funding solar panels for cooling and lighting at four mosques in e
~ the community, including in reporting currency India, supporting school supplies for 260 students through the Ba&chool initiative, M
S7. Community philanthropy, donations contributing to the Sustainable Farm project at the Dubai Club for People of Determination
Engagement and sponsorships supporting environmental efforts such as mangrove planting and beach-afeagtivities.
S7.2) Please share the total employee Number A total of 100 employees participated in the abevientioned CSR initiatives, demonstrating
volunteeringcompleted during the reporting period ¢ I 6 NBdEnRihéent to community engagement and development.
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Governance Corresponding
Metrics Indicators Sub-Indicators Unit Tabreed 2024 Data GRI Standards | SDGs

iiiii G1.1) Total board seats  pen Number and %/ (78%) GRI 408 wmen
‘ / occupied by men & =
women \ - 4
G1. Board Diversity 0
Women Number and % 222,
0,
G1.2) Total committee Men % & ey
chairs occupied by men &
women Women % 1 (14%)
L) G2.1) Does company prohibit the CEO from serving a: Yes GRI 4081
¥es/No
> board chair?
G2. Board
Independence G2.2) Please share the total board seats occupied by o, 100%
independents
23 G3) Please share the total enterprise headcount % CellEznie SEMEINITE| [ I SrmiEs v 12 LA GRI 230
=/ covered by collective bargaining agreement(s)
G3. Collective
Bargaining
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G4.1) Are your vendors or suppliers required to followYes/No ,S43x ¢l oNBSR NBIjdzA NBa | Ala &adzZld)X ASNE (G2 | RKSNB § 9 s
/ a Code of Conduct? e

(/))

https://www.tabreed.ae/wp-content/uploads/2024/03/Supplier _Code_of Conduct_12024.pdf

G4. Supply Chain
Management

G4.2) If yes, what percentage of your suppliers % 100%. All suppliers are required to align with our Code of Conduct. GRI 308L
areformally certified and compliant with the Code?

G4.3) Please share the suppliers that underwent Number/% 288 suppliers went through screening GRI 414
asupplier's environmental audit during the
reporting period

G4.4) Please share the suppliers that underwent Number/% 100%. All suppliers go through a comprehensive process where they are assessed for socigbRI 308L, 4141
asupplier's social audit during the reporting period impacts.
G4.5) Please share the new suppliers receiving warr Number/% 0 GRI 219

due to the environmental/social screening
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G5.1) Does your company follow an Ethics and/or-AntiYes/No

. Sazx ONBSRQa /2RSS 27

/’ Corruption policy? expected from employees and reporting channels.
Gb5. Ethics & Anti
corruption
G5.2) Please share the workforce formally compliant % 100% GRI 2022
with the AntiCorruption Policy
G5.3) Please share the confirmed incidents of Number 0 GRI 2083
corruption during the reporting period
G5.4) Please share the corrective measures taken =~ Text Not applicable, as zero cases reported GRI 2054
corresponding to the confirmed incidents of corruptic
(in case of any)
G6.1) Does your company follow a Data Privacy policyes/No Tabreed is working on finalising this policy. GRI 418
V)

G6.2) Has your company taken steps to comply with Yes/No

G6. Data Security GDPR rules or similar standards?

G6.3) Data security breaches during the reporting Number

period (if any)

Annual Integrated Report 2024

Tabreed operates in the UAE, Bahrain, Oman, India and Egypt and has no operations Europe, so
GDPR compliance is not particularly relevant to our operations. Having said, this we do take
steps to protect company and customer data and will further enhance protections in months
ahead in line with legal requirements.

Not applicable, as Tabreed is not dealing with any entity in America or Europe GRI 418

66

| 2 helauind dndetSHBIGAWRE 5  TCRNZ3! y (A /

]G PEACE, IUSTICE
AHD STRONG
\NSTI‘ILI‘I\NG

< N>



Overview Strategic Review

Sustainability

Framework siltel el

Sustainability Review

Sustainability Progress

Corporate Governance Financial Statements

Environmental

Stewardship Accolades

ESG performance Data

SUSTAINABILITY PERFORMANCE

Governance Corresponding
Metrics Indicators Unit Tabreed 2024 Data GRI Standards | SDGs
@

G7.1) Does your company publish a sustainability Yes/No 16 o=
/‘ report? smios
G7. Sustainability '—
Practices
G7.2) Does your company publish a GRI, WEF, SASBYes/No Yes,Tabreed'sSustainability Report adheres to the SCA regulations. The report is prepared in
IIRC, UNGC or CDP based reporting? accordance with GRI standards and is aligned with the SDGs most relevant to its business
activities.
G7.3) Does your company provide training to its Yes GRI 404
employees regarding regulatory topics related to Yes/No
sustainability (environment, human rights, ethics, etc)?
G7.4) Please share the total sustainability related Number/Text 848 hours training related to Sustainability, Environment and Energy. GRI 402
training provided to employees 104 hours for governance and 194 hours for DE&I related.
Tabreed's Compliance team maintains on an annual and regular basis, the online training for all
its corporate staff on AntiBribery and Corruption.
@/, G8.1) Are your sustainability disclosures assured or Yes/No No GRI 25
) validated by a third party?
G8. External
Assurance

Annual Integrated Report 2024
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NOTES:

Thisreport coversthe ESGlatafor the year2024onlyto maintainconsistencywith the requirements

Tabreed'©DFMcompliantESGequirementsfor the year2021and2022were reportedin its AnnualReport2022
A https://www .tabreedae/wp-content/uploads2023 02/2022-AnnuatReportEnpdf

Tabreed'©DFMcompliantESGequirementsfor the year2023were reportedin its AnnualReport2023
A https://www .tabreedae/wp-content/uploads202403/2023 Integrated Annual_Report Ff

Tabreedalsopublishesits full ES@QReport,in accordancevith globalreportinginitiative (GRI)Standards

A ES@Report2021, https://www .tabreedae/wp-content/uploads2022 07/En-ESGReportTabreed vipdf
A ES@Report2022 https://www .tabreedae/wp-content/uploads2023 07/Tabreed ESG Repo&022pdf
A ES@Report2023 https://www .tabreedae/wp-content/uploads2024 06/TabreedESGReport2023pdf
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https://www.tabreed.ae/wp-content/uploads/2023/02/2022-Annual-Report-En.pdf
https://www.tabreed.ae/wp-content/uploads/2024/03/2023_Integrated_Annual_Report_En.pdf
https://www.tabreed.ae/wp-content/uploads/2022/07/En-ESG-Report-Tabreed_vF.pdf
https://www.tabreed.ae/wp-content/uploads/2023/07/Tabreed_ESG_Report_2022.pdf
https://www.tabreed.ae/wp-content/uploads/2024/06/Tabreed-ESG-Report-2023.pdf
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Dr.Bakheeth & G KS 9ESOdziA @S 5ANBOG2NI 2
119048 SO02y2YAO GUNIXYyaATF2NYIFGA2Y T |
class global entities.

iKS 119 L 28 0 N
AYO@SEaiAY y Y I Audtefd; dnd paandiingwitOnofids &

‘<.UJ>

''yGAt wnHn KS gl & /9h 2F adzomlRIflF t SGNRBE SdzyY 6 KSNB KS pemtioas, nediti & dafgty dtratdégp
g ANRGGKEZ FAYLFYyOS Fa ¢Sttt Fa YFIylr3Aay3a GKS O2YLIl yeQa KdzYly OFLAGHTE @
With over 20 years of diverse experience in the energy sectoBdkheetis a member of industry Boards and committees in the UAE including ADNOC Group,
CepsaOil Search, Mubadala Petroleum, and Emirates Ghloahinium

Before joining Mubadala DBakheetheld positions at Abu Dhabi National Oil Company (ADNOC), leading production and facilities engineering for five of its
operating companies, covering all offshore operators in Abu Dhabi.

Dr.Bakheetholds a BSc degree in Petroleum Engineering and applied Mathematics from the University of Tulsa (Oklahoma, USA) amdrdMfBoeint& Science
from UAE University. He also holds an Executive MBA from HCT, UAE, and a Doctorate of Business Administration from echBWotlegs and Economics, UAE
University

Paulo Aimirante is currently Senior Executive Vice President in charge of the Global Business Unit Renewables, Glbbetdgesmgnt and Nuclear Production
FOGAGAGASAT YR Ada I YSYOSNI 2F 9bDL9Qa 9ESOdziA@S /2YYAGGSS®

He is a board member of several ENGIE group companies. He holds a Master of Science degree in Mechanical Engineenimg Proflicl SYSy i | YR
degree in Mechanical Engineering Thermodynamics from the Instituto Superior Técnico in Lisbon, Portugal.
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Dr. Mansoor Al Hamed was appointed Chief Executive Officer of Mubadala Energy in 2021 and Managing Director in 2034cPappantments, he held the
position of Chief Growth Officer where he was responsible for all new business development and Mergers & Acquisitidesaadflvibadala Energy.

He brings with him more than 15 years of diverse experience in the oil and gas industry and across various disciplinessoeladership.

Before joining Mubadala Energy, he worked in a highly diversified private sector business based in the UAE, gaining expeseenommercial and managerial
roles held in various business sectors.

Dr. Mansoor Al Hamed holds a BSc degree in Business Administration from the American University in Dubai and two M8omegpeeBhabi University and
National Defense College in Abu Dhabi.

adzal 660SK !'f YIlIoA fSFR& !'5bh/ Qa [2¢ /I Nb2y {2fdziA2ya snvesyhan®hinewenetyigd f
and low carbon solutions, as well as its international growth, technology, and sustainability strategies. .

Al Kaabi currently serves as Chairman of the Board of Directors of Mubadala Energy and Yahsat. He is also a board nasdbeilabMed, ADNOC Gas and
Environment Agencyg Abu Dhabi. In the past, he has served on the boards of several leading organizations including FirstoABariky Dolphin Energy,
Emirates Global Aluminium, Borealis, Cepsa, NOVA Chemicals and Cleveland Clinic Abu Dhabi.

Musabbeh holds a Bachelor of Science degree in Geophysical Engineering from Colorado School of Mines and a MasterdsgBeéeinc€goscience from
Imperial College, London.
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PierreCheyronis the Chief Development and Strategy Officer of ENGIE Energy Solutions and member of the operational executive cofaNiiitee of

Until 2020, Pierre was the CEO of ENGIE Southeast Asia, leading one of the fastest growing key business clusterf atficorysinisatiortowards Zere
Carbon Transition by delivering integrated solutions to its customers.

Pierre joined ENGIE in 2011 as CEO of Cofely Southeast Asia, and then overseeing all Service activities of ENGHadfithredisiafrom 2015 to 2018. Prior to
ENGIE, Pierre was with Alcateicent in various key management roles in Asia and Europe. He was appointed President of ys@aMBl@nch Chamber of
Commerce & Industry from 2011 to 2015 and is currently a member of the board with the French Chamber of Commerce in Singapore

Board MemberNon-Executive,

Independent

al NA2y A& GKS / KAST { (N} GS3e YR .dzaAySaa 5S@St 2 LIY Syfity torFfafk LdbiNExchtiveiP DL 9
9bDL9 Ay OKINHBS 2F 9ySNHe {2fdziaAz2ya omm. e wS@SydzSa | Qdd@isaderivehddy efficiéricyy H n
and distributeddecarbonisatiorsolutions for companies (industrial and commercial) and communities (cities, campuses).

| SNJ 62NI R6ARS NBaLRYyaAoAtAlGASa AyOf dzRS GKS RSTAY AW #syomiarcialiperdormanteNtel S 3 &
management of its portfolio of innovations, the definition of its offers, the piloting of its M&A files, marketing and cocatinurs.

t NE@A2dzat es al NA2y ¢Fa /KAST al NJSGAYy3IS /2YYdzyA Ol A 2 ity of buidinditthe pdw&rBrid Qa8 NJ 2

offers that were sold to 20 million customers, as well as home equipment offers such as heat pumps, boilers or soldaamelsolds a degree from HEC, one
er of the best ranked business schools in France.

Board MemberNon-Executive,
Independent
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GeertBunkenss the VP Regional Hub for AMEA and VP of Finance for AMEA at ENGIE. He is based in Dubai and brings to the tablgperits®via project
financing, financial planning and analysis, prafid-loss leadership, and mergers and acquisitions.

DSSNII 22AyYSR 9bDL9 LINE2SOG FAYEFYyOS G4SIY AYy wHnnp |y Bndiudealid et gegionadR g1 y OS R
O2NLR N} 68 FAYLYyOS 2LJSNJ u)\ 2yas YR ASNBSR a / Ch ! &A FmmetiaDBngide®ing) ryajoring isf 3 | L
CAYlyOsSs +a 65ttt L& I alatidNRa RSINBS Ay CIEFGAZ2ZY FNRBY (KS ! YAGSNEAGES

Board MemberNon-Executive,
Independent

Saeed ADhaheriis an executive Board member of Ali & Sons Holding LLC, where he serves on both the audit and the executive committees.

Moreover, Mr. ADhaheriis a Managing Director of Investments, overseeing investments in both Real Estate and public & private equities asneteas Ve
Capital. He is a neexecutive director of National Central Cooling Compdm@apfeed and Peninsula Real Estate Management.

| A& LI ad SELISNASYOS AyOtdzRSa 62Ny Ay3I Fa Ly Fylteéad meekdm the dmebidan Unilersityy6id S &
Dubai.

Ili
Board MemberNon-Executive,
Independent
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Dr. Alyazia Ali Al Kuwaiti is the Executive Director of the Energy portfolio in Mubadala, responsible for ensuring theraffeagement of its global energy
operating companies, including oversight of their business plans, growth strategies and overall performance.

SN !fetTAlFlQa O2NLERNIGS 02FNRa SELISNASYOS Aad LINRY lahdksttaigichalue dréaton. Siydnam e |
HAHMYE &AKS gla y2YAYFGSR Fa I YSYOSN) 2F adzl RFfl Qa Ly @S aitiohNsSgfass theéridire grozg A y
of sectors including technology, financial services, real estate, healthcare, consumer and others.

I £ SFRAY3 FSYIES FAIANBE Ay (GKS !'190a SySNHe& Ay dSa lovabdgvelapmenSodyidhdNBmirdgis\amd | f
Ii AI is a strong advocate for the advancement of women in both the local workforce and, more broadly, in the internationakEamergy

. {KS K2fRa I ol OKSt 2NRa RS3INBS Ay ! 002dzyiiAy3d | YR CA ydBasnSss fFomRhe Uriverditfio2 0 St f
tl Wollongong in Dubai; and a PhD in Business Administration from UAE University on the topic of Corporate Governancg listedidliompanies in UAE stock

) markets.
Board MemberNon-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 managem
were granted by the Board in respect of duties and functions of the Board of Directors during tH&O/&&r
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CORPORATE GOVERNANCE REPAORBLE OF CONTENTS

This Corporate Governance
Report is Approved by:

Preface © Other committees approved by the Board

Insider information and dealings committe cR Sy

Chairman of the Board

Khalid Al Marzc
Chief Executive Officer

Corporate social responsibility: code of Dr. Alyazia Al Kuv

conduct and local community developmentieiEl{ TR R RN eIn T Eile]y
and Remuneration

Sustainability, occupational health & safety JERSSUMIIES

and quality Geert Bunke

) _ Chairman of the Audit, Risk
General information and Compliance Committee

Nomination and remuneration committee Syed Alé
Acting VP, Internal Audit
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1. PREFACE

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

CKS F2tft26Ay3 NBLERNI Aad IF20SNYSR o0& (KS {SOdzNAGASA INGR :

3F wnun Fa FYSYRSR TNRBY GAYS G2 GAYS 2y GKS \@8ameidedwitnz O LLGSeIE e RIgRRellcH

Decision 2/20243nd the format of this report is prescribed by the SCA. This report outlines the compliance of National Centra i =1e]{={=1s Ra-X-44 years of

[ 22t Ay3 [/ 2YLIlye tW{/ O6G4KS &/ 2YLhngisamedduknidty B NBSR a/02 WA YK industrv leadina experience

governance structure in the period from 1 Janua®g4to 31 Decembe024 . y . 9 . P
in the district cooling sector,

In addition to the above, to ensure compliance with the external rules, Tabreed has adopted, updated and implementetfew li . .
> > > > el with offices across the GCC,

without limitation, a number of internal policies and procedures to emphasize the enforcement and application of the arporat

Business Consultants Policy
Investor Relation Policy

stakeholders.

32 SNy +yOS o6& GKS .2FNR FyR ¢FoNBSRQa SyLf2esSSay Egypt and India, with the aim
A Code of Conduct of exploring entry into other
A Anti-Bribery and Corruption Policy countries. Throughout its

A Audit, Risk and ComplianG@ommittee Charter journey Tabreed has

o Delesplen oiAielyy enhanced its commitment to
A Related Party Transaction Policy . . .

A Tabreed Market Conduct and Securities Trading Policy |mplement|ng the hlgheSt

A Internal Audit Charter; standards of corporate

A Human Rights Policy governance within the

A Ethical Framework Company to enhance value
A Diversity, Equity & Inclusion Policy for its shareholders and

A

A
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2. COMPLIANCE WITH REGULATIONS

¢ | 0 NIe@geitagovernancesystemis well developed,adoptslocal and international best practice and meets all
relevant requirementsof UAElegislationon corporate governance jncludingthe FederalDecreeby Law concerning
CommercialCompaniesNo. 32 of 2021 (as amended)and SCADecision3/2020 as amendedby virtue of Decision
2/2024 appliesto ¢ I 6 NXHisHirig Gréthe DubaiFinancialMarket 6 & 5 C @ihé SCAsupervisescontrols and verifies
¢ | 0 NJsdnRli@riewith Decision3/ 2020(asamended).

a
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2. COMPLIANCE WITH REGULATIONS

A TheGeneralAssemblyMeetingis the highestdecisionmakingbodyin the Company
and is the forum in which shareholdersexercisetheir right to decide on the
/ 2 Y LJ diréctibd The Annual GeneralAssemblyMeetingo a ! Did cénvened
oncea yearto carryout taskssuchas adoptingthe Boardof 5 A NB @eppc?t Wil Q
the annual and consolidatedaccounts,dischargingthe membersof the Board of
Directorsand the auditors from liability and decidinghow the profit of the past
financialyearisto be allocated

A Theshareholdersare the ultimate decisionmakersin respectof the direction of the
Companyasthe shareholdersare responsiblefor appointingthe Boardof Directors
at the AGAof the Companygachsuchappointmentbeingfor a term of three years ) Py
Theshareholdergpresentat the AGAalsoelectthe auditorswho in turn report on
their scrutinyto the AGA

A Thefollowing sectionssummarizehow the Companyhas appliedthe principlesof
Decision3/2020andits compliancewith theseprinciples
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3. CORPORATE GOVERNANCE STRUCTURE

3.1. Board of Directors 3.2. Chairman of the Board

(Art. 6, Decision 3/2020) (Art. 7 and 15, Decision 3/2020)

A The appointment, roles and responsibilities of the Board of A In 2024, both Khaled Abdulla Al Qubaisi {8aigust) and Dr.
Directors ofTabreedd 1 KS & . 21 NRE&¢ 2 NJ a. 2| RBikhedtA KathdehBugclyeaNshd) iave presided as the
are outlined inTabreed'd NI1 A Of S& 2 Aol (& 2 OA [/UKAF2ANXYOLGy 2F GKS . 2FNR O0U0KS ¢
A Fromimplementation of the membership balance criteria set A Mr. Al Qubaisi, prior to leaving the Board after many years of

down by Decision 3/2020 in relation to executive, non service, was a neaxecutive director with extensive and
executive and independent members of the Boarg,to and prominent experience in the finance and energy sectors both
including the last Board election in 2023, w@nfirm that regionally and internationally.
compliance was maintained Byabreedfor all criteria A Dr.Bakheetis a norexecutive director with notable and-in
including those requirements for the independence of the depth knowledge expertise in the energy and industrial
Board membersThe updated independence criteria for the sectors.
Board members as prescribed by the SCA Res 3/2020 willbe 3 goth Chairmen have ensured that the Board participated
applied toTabreedBoard members at their next election effectively at Board meetings and that each member of the
cycle planned for March 2026. Board acted in the best interests of Tabreed and its

A The Board has at all times maintained an appropriate level of  shareholders while maintaining the highest standard of
skills, experience and capabilities across the membership. regulatory governance and compliance requirements.
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3.3. Members of the Board 3.4. Remuneration of the Chairman and the Board

(Art. 910, 11, 13, 14196 Decision 3/2020) Members(Art. 29, Decision 3/2020)

A The members of the Board have a diverse set of skills and A The Chairman and the Board members are entitled to be
SELISNASYOSd® 9F OK YSYOSNIR& Rdzi @ r&ndunetaid by ®percéntdge of Kibto adnudinium dfIAYSoNtkea
Tabreed and its shareholders. Each member of the Board net profits of the Company in respect of each fiscal year, subject
SyadzNBa GKFEG ¢FoNBSRQA YIyYyFISYSydi IWUWANE @AY 40 & eSS YAKH NERK2f RS |
processes to ensure adherence to laws, regulations and subject to setting aside a statutory reserve of 10% of the net

¢ ONBSRQa 2LISNI GA2y Il NXII dzA NB Y Spfdiitd abthe Company.
A ¢KS . 2FNR Syadz2NBa GKFGO ¢FoNBSRQA YIFylF3aSYSyld LINRPOARSE GKSY

with sufficient information, in a timely manner, to make

informed decisions that affect the direction of the Company. The

Board members participate in Board meetings, giving

independent opinions on strategic issues, policy, accounting,

resources and principles of requirbéhaviour The Board tracks

GKS /2YLI yeQa LISNF2NXIyOS F3lFLAyald aagNI iS3IA0 202S0GA0Sad
A Each year, all Board members disclose to Tabreed an assessment

of their independence, potential conflicts of interest,

confirmation of confidentiality, details of any share trading and

details of their significant positions in public companies or other

institutions.
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3.5. Board Committees
(Art. 6, 53 Decision 3/2020)

Corporate Governance Financial Statements

3.6 Audit, Risk and Compliance Committee
(Art. 6061, 61 bis, 88d 63, Decision 3/2020)

A The Board is empowered to establish Board committees and to delegate powers &  The Board maintains an ARC Committee that monitors financial statements,

to such committees as necessary or appropriate. The Board delegates certain
functions to welstructured committees but without abdicating its own
responsibilities.

A Board committees are an effective way to distribute work between Board
members and allow for more detailed consideration of specific matters. All the
Board committees are functioning on behalf of the Board and the Board will be
responsible for constituting, assigning-apting and fixing terms of service for
Board committee members.

A ¢FroNBSSRQa . 2FNR KI &
define the obligations, duration and authority of each committee and these
committees are regularly monitored by the Board regarding their performance
and commitment. These committees are:

Audit, Risk and Compliance Committee;

Nomination and Remuneration Committee;

Finance Committee; and

Projects Committee

¢KS | dzl?)\ijz wAial |yR [ 2YLX AL yOS
b2YAYIlIUA2Y | YR wSYdzySNI UA2Yy
3/2020. The Finance Committee and the Projects Committee have been

established by the Board of Directors as additional committees to facilitate the
business requirements of the Company.

To To To o Io
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reviews and recommends changesttd 6 NJirfuii@l &nd control systems,

YR | LIIR2AYyGa FYR YFEAYGFAya |y | LILINE LI
external auditors, it also oversees risk and compliance functions. The Audit
Committee also oversees the Internal Audit function and is responsible for
approving recommendations for internal audit improvements (see Section 7 for
further detail on the Audit, Risk and Compliance Committee).
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3.7. Nomination and Remuneration Committee
(Art. 59, Decision 3/2020)

The NRC assists the Board in discharging its responsibilities in relation to
gualifications, compensation, appointment and succession of the Company's directors
and key management personnel. The Committee oversees the Company's nomination
process for the Board of Directors and continuously monitors the independence of

the independent members of the Board (see Section 8 for further detail on the
Nomination and Remuneration Committee).

3.8 Finance Committee

The role of the Finance Committee is to assist the Board in monitoring and reviewing:
a) the economics and financial returns of investments and commitments, b) debt and
equity financing transactions; and c) financial risk management programs of the
Company(see Section 9.1. for further detail on the Finance Committee).

3.9 Projects Committee

The role of the Projects Committee is to assist the Board and management in the
successful tendering and execution of projects, management of project related
contracts, procurement processes, health/safety and the environment, or any other
matter that may be critical for the efficient, safe and reliable operation of the

I 2YLI yeQa LINE 2 S O (sée Sectior 9.5 farXuithierdgtal orttied S G &
Projects Committee).
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3.10. Internal Audit
(Art. 66, 67 and 68, Decision 3/2020)

¢FoNBSRQa LYGSNYLFf ! dzZRAG FdzyOGA2y Aa Yl
responsibilities delegated to the ARC Committee. Internal Audit provides

independent, objective and authoritative advice as well as assurance over the Internal
Audit environment to the Board, ARC Committee and management, to assist them in

discharging their functions and duties conferred and imposed on them.

The Board ensures that the internal audit is effective by reviewing the work of the

ARC Committee, effectively dealing with risk and control issues at Board meetings and
requiring that risk and internal audit issues are discussed at each Board meeting. The
Board also ensures that an internal audit review is conducted by the Internal Audit
function each year (See Section 11 for further detail on the Internal Audit function).

3.11. External Auditor

(Art. 7673, Decision 3/2020)

On the recommendation of the ARC Committee, the Board appointed Ernst & Young

669, €l00oNBSRQA SEGSNYyLFt | dzRAG2NI F2N 0KS
March 2024. The Board ensures that the external auditor remains independent from
the Company. The external auditor has broad powers to provide repottseto

General Assembly Meeting and to regulatory bodies (see Section 6 for further detalil
on the External Auditor).
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3.12. Delegation to Management
(Art.14, Decision 3/2020)

¢KS . 2FNR LINRPGPARSa 3FdzARI yOS I YR RA NSO iiTheBgardiaBo ptovidedghiGaRce and directioh 8 Siah&ggnient ihebdgh tNéRallowing
achieving the strategic objectives of Tabreed. mandates that are regularly reviewed by the Board:

The Board is responsible for the direction and oversight of the Company on behalf of A The fiveyear business plan;

the shareholders. The day to day activities of Tabreed are delegated to managementg ¢ | g NESRQa LI2f AOASAT

through the Board approved Delegation of Authority as amended and approved by A K f indicators=and

the Board on 5 June 2024. The Delegation of Authority will be reviewed at least eve%\ ey per orman.ce n |(.:a ors, an
2 years. The Delegation of Authority delegates authority from the Board to executive Regular reporting against performance targets.
management to execute certain:

A Contractual or other commitments;
A Expenditure, purchases; and
A Investments,

in each case below a specified maximum limit amount (in AED), beyond which
approval of the Board is required. To give effect to the Delegation of Authority, the
Board has granted a general Power of Attorney to the Chief Executive Officer, subject
to the abovementioned maximum limit amount and which shall remain in force for

the same duration at the Delegation of Authority. Other than the above Delegation of
Authority there are no other standing delegations of authority from the Board of
Directors to the management of the Company. All other powers, authorities and
responsibilities in respect of the management of the Company are vested in the Board
in accordance with th&oA subject to those matters reserved under suabA

and/or applicable laws and regulations for the exclusive decision by the shareholders
of the Company at the General Assembly of the Company.
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3.13 Sharehol ders_ Rights 3.14 Code of Conduct

(Art. 48, 49, 50 and 51, Decision 3/2020) (Art. 52, Decision 3/2020)

A The Board is committed to maintaining the highest standards in relation to A The manner in which the Company expects the Board, its employees, the auditors
NBEO23ayAlAz2y 2F aKINBK2f RSNEQ NAIKGAD ¢ Kardihe PeRsdny th Whors spacifiddatieRadziadsigngdIdbetiaye with KeSpeat ti |- N
the Board of Directors. To that en@iabreed maintains an appropriately resourced each other, the law, customers, suppliers, stakeholders and the community is
investor relations function to communicate with shareholders and aelsgages the articulated in the Tabreed Code of Conduct.
5Ca FyR CANBRUO !0dz 5KFIoA .yl o6acC! . €0 (G2 lFaarad oAGK aAKIFINBK2f RSNEY YIF G0G§SNBE NB

to annual general assembly and dividend distribution.

A The purpose of the investor relations function is to ensure that shareholders are
kept informed of the Company's financial and operational performance and
outlook and have access tmancial disclosures and relevant information, that p
shareholders are notified of and attend General Assembly meetings, and that
dividend payments, when approved, are distributed to each shareholder on a
timely basis in coordination with the DFM and FAB.

A TheAoAda Siia 2dzi GKS aKIFINBK2f RSNAQ NAIKGE (2 AYyTF2NXIGA2YyZ ALl GA2Y

meetings and information on candidates for Board positions.
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¢CKS /2YLIl yeQa alNJSG /2yRdzOG FyYyR ¢NIRAYy3I t2fA08 KI & Nibzf I SaNE2RAEINY S/ TdzNIPKISA RSP £ 1A y
place is that no Board member or Tabreed employee is allowed to trade in Tabreed securities during a blackout periots &ackayer the periods when sensitive information is
0SAy3 RSOSt2LISR 2NJ O2yaARSNBR® ¢KS (Gl o6fS 0St2¢ 2dzif A yshie trangaftions @uingP024Y SYO SNR Q O |y

Total shares held as of 31/12/2@2 During Membership Total shares bought Total shares sold

Dr. BakheetAl Katheeri Chairman 0 0
Khaled Abdulla Al Qubaisi Chairman until Aug. 2024 0 0 0
Paulo Almirante ViceChairman 0 0 0
Saeed Ali ADhaheri Board Member 5,812,830 0 0
Ali Khalfan ADhaheri Family Member 20,391,240 0 0
Maryam Saeed Ali Shamsi Family Member 19,190,400 3,803,200 0
MusabbehAl Kaabi Board Member 0 0 0
PierreCheyron Board Member 0 0 0
GeertBunkens Board Member 0 0 0
Dr. Mansoor Al Hamed Board Member 0 0 0
Dr. AlyaziaAl Kuwaiti Board Member 0 0 0
Marion Deridder Blondel Board Member 0 0 0
ClaireBechaux Board Member until Feb. 2024 0 0 0

Annual Integrated Report 2024 85



Overview Strategic Review Sustainability Review Corporate Governance Financial Statements

Corporate Governance

Board of Directors
Report

5. FORMATION OF THE BOARD

5.1. Board Compositic
The following table outlines details of each Board member holding office during 2024 in terms of independence, exectitineapdsierm of office.

KhaledAbdulla Al Qubaisi Chairman 20009 till August 2024

Dr. BakheetAl Katheerf Chairman 2022 (Chairman from August 2024) “ 0
Paulo Almirante* Vice Chairman 2017 “ 0
Dr. AlyaziaAli Al Kuwaiti* Member 2023 (X (/]
MusabbehAl Kaabt Member 2021 “ 0
PierreCheyrort Member 2021 “ 0
Marion Deridder Blondel* Member From February 2024 “ 0
ClaireBechaux Member 2022 till February 2024 “ 0
GeertBunkens Member 2023 e 0
Dr. Mansoor Al Hamed* Member From August 2024 @ 0
Saeed Ali ADhaheri Member 2017 e 0

During 2024, the Tabreed Board of Directors had two female members duly appointed by the sharétigddéslj BKuwaitand Marion Deridder Blondel.

*During last Board election in 2023, before issuance of SCA Resolution amendment 2/2024 to SCA Res 3/2020, all Bes djoatifiideties independent for their term, except for Khaled Al Qubaisi. The independence
criteria to the Board members as prescribed by the SCA Res 3/2020 will be applied to Tabreed Board members attitreicywetptdeamed for March 2026.
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5.2. ELECTIONS AND TERMS OF OFFICE

A The General Assembly has the competence to elect and remove the members of the Boa
accordance with thé\oA the term of each Board member is three years. The Board membe
are elected by secret ballot. The Board of Directors elects the members of each of the BoGu =N l=) <l ={eT:180
committees and designates its Chairman. Election is scheduled

A On8 August 2024, Khaled Al Qubaésigned from the Board as the Chairman and as a Boarji{e) @40 PL W al=] (=
member and subsequently was replaced by Dr. Mansoor Al Hamed as a Board member O ePreN ot PNy |
complete the term of his predecessor. BakheetAl Katheeriwas designated as the new

Chairman of the Board. appoint a new Board.

A As per the Commercial Companies Law and Decision 3/2020 when a Board member resig
his/her position, the Board of Directors appoints a member for the vacant position and suclg
appointment shall be presented to the next General Assembly to approve such appointme
appoint another person. Accordingly, the appointment of Dr. Mansoor Al Hamed will be for
ratified at the next General Assembly to be held in March 2025.
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5.3. Board Remuneratic
The AGA may after setting aside 10% for the statutory reserve from the net profit of the Company, and the shareholderaigidegximum of 10% of the capital, approve a percentage of up to 10%

of the net profits to remunerate the Board of Directors.
Remuneration paid to the Board members, in aggregate, in 2024 and recommended to be paid in 2025, are as follows:

Sitting Fees and Remuneration AED

Remuneration for 2023 paid in 2024 after approval at last AGA 8,550,000
Board and Committeesitting fees for 2024 recommended for payment in 2025 0
Remuneration recommended for 2024 to be paid in 2025 after approval at next AGA 8,550,000

Other than the remuneration recommended to be paid in 2025 and referred to above, no other allowances, salariefees adeitmbalpaid to any Board membérayeedor 2024.

5.4. Board Meetings in 20

The Board held 5 meetings 2024 orthe dates set out below:

A 14 February; A 9 September; A 5 December
A 14 May; A 19 November;
Meeting Date Number of Attendees out of 9 Absence or proxy attendance
14 February 9 None
14 May 9 None
9 September 9 None
19 November 9 None
5 December 9 None

The Tabreed Boarkld three meetings through circular resolutions during 2024 on

A 9 February appointing Marion Deridder Blondel as a new member of the Board in replacement dB&thimeix

A 8 Augustij approving the unaudited financial report for the period ended 30 June 2024; (ii) appointing Dr. Mansoor Al Hamed agmbewofithe Board in replacement of Khaled Al Qubaisi the Chairman of the board; and (i)
designation oBakheetAl Katheerias the new Chairman; and

A 14 November approving the unaudited financial report for the period ended 30 September 2024

In December 2024 the Board of Directors completed a boarehssssment questionnaire conducted by the Chairman with the stppthe Company Secretary, with results presented back to the Board in the first quarter of 2025.

The Board also attended a Board briefing session deliveréthlakamahn line with regulatory requirements to refresh knowledge and gain additional insights on best practices and recent devisl@stieey relate to Board activity and their

duties to act in the best interests of the company and its stakeholders
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5.5. Board Terms of Reference 5.6. Executive Management

In line with good practice and governance, the Board provides strategic directionto A The Tabreed Corporate Governance Procedures Manual and the Board approved

Board of Directors

the management team. The Board provides this direction by working with Delegation of Authority clearly outline the role that the Board requires from

management to establish: ¢FONBSRQA YIFyl3ASYSydo alyl3SYSydQa LINJ
oversight of the dayjo-RI @ 2 LISNI GA2ya 2F ¢l oNBSSRQa

1. The appointment of the Chief Executive Officer and key executives; budgeting, financial reporting and risk management.

2. Board approved Delegation of Authority setting out the levels of approvals A Executive management consists of six Chief Officers. These positions together with

required by the Board; other management positions, the incumbents, dates of appointment and

remuneration received (or accrued) in 2024 (in AED) are outlined below, followed

3. Board approved strategic plagswith the growth, revenue and profit targets by an Organization Chart in section 5.8.

required by the Board and a reporting mechanism to feedback results;
4. A strong risk management and internal audit environment;
5. The integrity of financial reporting;
6. Proper disclosure and communication with shareholders; and
7. A highly qualified and experienced senior management team.

Each element noted above contributes towards a balanced and effective internal
control mechanisnover¢ | 6 NJa@iRi€savhich are, in turn, capable of being
effectively monitored by the Board.
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Salary & Allowances

Position Fulfilled By

Appointment

Chief Executive Officer Khalid AMarzooqi

Chief Financial Officer Adel Salem Al Wahedi
Chief Legal Counsel NadiaBardawil
Chief Operating Officer Antonio DiCecca
Chief Development Officer PhilippeCoquelle

Dr. Yousif Al Hammadi

Sarah Mohamed Ahmed Bbkeri

Chief Asset Management Officer
Vice President Human Capital
Vice President Human Capital Dalal Salem Afafei
Vice President Internal Audit* MousaSajwani
Vice President- Strategic Communications ' MahaSallam
Vice President Strategy and PMO MohammedAlSele

*Syed Aley is Acting VP Internal Audit while VP Internal Audit is on military service

5.7. Related party transactic

2021

2020

2023

2022

2023

2022

2020 till April 2024
From April 2024
2020

2022

2021

Tabreed was not a party to any related party transactionsng20246 I 8 SR 2 y
Tabreed did not enter into any related party transactions in 2024 which exceedegliiie of 5% of the capital of the Company.
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3,238,535
2,711,405
1,460,088
1,450,604
1,340,218
2,403,260
232,365
964,847
1,557,756
1,325,995
1,046,046

iKS RSFAYAGAZY 27

Long-term
Bonus (AED) Incentive Plan
(AED)
2,353,400 311,446
1,467,700 152,027
487,400 -
876,000 113,400
431,000 -
1,107,000 162,042
419,200 58,539
136,300 -
318,600 57,751
243,300 -
243,000 44,491
GwSft I GS
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5.8 ORGANIZATIONAL STRUCTURE 2024

®

Adel Al Wahedi

Chief Financial Officer

Maha Sallam
Vice President

= 3

fg

&

Strategic C icati Mohamed Habib Saeed Al Maeeni Salik Malik
rategic Lommunications Vice President Vice President Vice President
Supply Management Information Technology Finance

Antonio Di Cecca
Chief Operating Officer

Mohammad AlSele
Vice President

=
g
®

8

g

&)

Strateay & PMO Atef Al Breiki Derar Al Tamimi Irshad Hussain Abdulla Anees Al Hashem
9y Senior Vice President General Manger Vice President Vice President
Operations TabreedEnergy Services Projects HSEQ
Philippe Coquelle
Chief Development Officer _
A bl 3
=
Khalid Al Dalal Salem Al Yafei % <
Igl_oard of Marzooqi \Igﬁrigr:eggjp?tr;tl Mayur Nikam Mahmoud Morsy Sudheer Perla Colin Sangster
Irectors Chief Executive Vice President Senior Manager Managing Director Senior Vice President
Offi Business Development Business Development Tabreed Asia Business Development
cer
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Dr. Yousif Al Hammadi
Chief Asset Management Officer

Nadia Bardawil
Chief Legal Counsel

Mousa Sajwani
Vice President
Internal Audit

Syed Aley

Acting Vice President
Internal Audit

Middle East

£

Sean Magee
Legal Advisor
General
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Egypt

Hannah Al Bustani
Vice President
Asset Management
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6. EXTERNAL AUDITOR

Board of Directors

ONYy &l 9 ,2dzy3 649, 0 6SNB | LlLaetheyinS8aRGehesial ASderiib§y Nd/1D Karch BaR4Aar /aadter. Zabieat |
selected EY as the successful applicant pursuant to a competitive tender process issued by Tabreed in 2021 in resqadtiod thervices mandate.
Three major audit firms participated in the competitive process.

The E&Y Abu Dhabi office was opened in 1966 and has over 280 professionals, including six resident partners. E&Ycppeatieadifiering a wide
range of services, including Audit, Business Advisory Services, Business Community Training, International TaxatidRsB&&ngses/Internal Audit
and Technology & Security Risk Services to a client base including conventional and Islamic banks and financial iogt@#uotiayes majors, utilities
and manufacturing firms from both the government and private sector.

The scope of the audit fahe 2024 financiayear, as outlined in their engagement plan, was to: ¢ | 0 NB S ﬁ Q é

A Provide an audit opinion on the annual consolidated financial statements in accordance with International Financial Feimodénds; . .

A Provide an audit opinion on the financial statements of all subsidiaries and associates of Tabreed in accordance witbriat€inancial Reporting aUd |t0 'S d Id nOt make
e any qualified opinion

A Provide a review of quarterly interim condensed consolidated financial statements in accomdéimdeternational Accounting Standard (IAS) 34.

for the interim and

The following table outlines the audit annual and quarterly related fees for Tabreed group companies for 2024:

_ annual financial
statements

Number of Years as External Auditor 3

Total audit fees for 2024 AED 1,222,600 for 2024
Number of years the Partner of the External Auditor audited the Company 3

Fees for additional work in 2024 AED 435,000

Nature of additional work Regulatory compliance

Audit fees for additional work done in 2024 by auditors other than those appointed by Tabr( Nil

Name of partner auditor 8Rale)(_?ll Ahmed (registered auditor number
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7. AUDIT, RISK AND COMPLIANCE COMMITTEE

The role of the Audit Committee is outlined in the Board approved Charter dfuldé Risk &
Compliance (ARGYommittee and includes:
A Providing advice to the Board on the contracting of an External Auditor and ensuring that the
External Auditor fulfils its contractual and professional obligations
Reviewing and endorsing the quarterly and annual accounts after consideration of accounting
policies and standards, assumptions and judgements, compliance with laws and any significant or
unusual matters;
Continually assessing the systems for internal audit and risk management;
Considering the findings of the external Auditor and making recommendations on those findings;
Developing procedures which allow employees to raise matters of concern regarding internal audit
or financial reports; and
Reporting to the Board on activities of the ARC Committee.
¢KS 'w/ /2YYAGGSS taz2z 20SNESSA
Risk:
A Evaluates the effectiveness of the company's risk management system and the mechanisms for
identifying and monitoring potential risks, highlighting areas of both strength and potential
improvement
Reviews quarterly reports on the implementation of risk management controls, strategic risks,
mitigation strategies, and action plans to ensure their adequacy, and, where necessary, provides
recommendations for Board consideration.
Advises management on enhancing risk management practices, assists in addressing specific risks,
and ensures the availability of qualified personnel, adequate resources, and robust systems for
effective risk management.
Compliance:
Review the effectiveness of the system for monitoring compliance with applicable laws, regulation
and agreements and the results of management's investigation and felfo(including disciplinary
action) of any instances of nezompliance; and

A

To To I

P

iKS O2YLI yeQa

related to financial reporting;

93

Ensure the compliance of the Company with listing and disclosure rules and other legal requirements ' pr. AlyaziaAl Kuwaiti 6 5

The following table outlines the membership of the ARC Commiditeag 2024:

Cember—————{Roe JTem —lsaus |

Independent, Non

GeertBunkens Chairman From Jan to Dec .
Executive

Dr. AlyaziaAl Kuwaiti Member From Jan to Dec Indepe.ndent, Non
Executive

Saeed Ali ADhaheri Member From Jan to Dec Indepe.ndent, A
Executive

GeertBunkensn his capacity as Chairman of the ARC Committee during 2024, acknowledged his
responsibility for the ARC Committee system in Tabreed, review of its working mechanisms and
ensuring its effectiveness.

Nbie ARC Goyirfitte®raeya_tines| oyf BeSfollowing IBtes during 2024F 2 t t 2 5 &4 Y
13February

6 May,

13May,

5 August

3 Septemberand

13November

To o To o Do Do

The following table shows the attendance of each member fo202

Meetings invited to | Attendance in person Proxy attendance
6 6

GeertBunkens

Apology
Saeed Ali ADhaheri 6 6 -

Note Committeenemberslid not receiveanyfeesfor attendingthe meetingshat servethe committeeof whichthey aremembers
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7.1 AUDIT, RISK AND COMPLIANCE COMMITTEE REPORT

Dear Shareholders,
| am pleased to present our Audit, Risk and Compliance Committee (the "ARCC") Report for 2024.
| would like to thank Saeed Ali KhalfarDhNaheriand DrAlyaziaAl Kuwaiti for their contribution as a committee member since 2023.

The ARCC assists the Board in fulfilling its independent oversight responsibilities in areas outlined in the Board dppterexlich as the integrity of financial reporting, the
effectiveness of risk management and internal controls, as well as the consideration of ethics and compliance mattersefieraible for assessing the quality of the audit
performed by, and the independence and objectivity of, the External Auditor. The ARCC also makes a recommendation t rdgaBbag the appointment or re

appointment of the External Auditor. In addition, we oversee the work and quality of the internal audit function. Durireathihe ARCC's core duties remained largely
unchanged, and our usual cadence of activities remained in place. However, in recognition of the ARCC's increasedsfanasagetnent and to formalize our role in assisting
- the Board in this area, our Terms of Reference/Charter were refreshed by incorporating amendments to Corporate Goventlines guinounced by Securities and

4 Commodities Authority in early 2024 and ratified in Board meeting held in February 2025.

Our work program over the course of a year focuses on a variety of matters that involve a high degree of judgement ariftfieaat to Tabreed's consolidated financial
- statements. We review with management the sources of estimation uncertainty and other key assumptions against the ba@arapa€ and market uncertainty and
‘ volatility and evolving stakeholder expectations. In addition, we consider the robustness of the risk and internal @an&wbfk, results of internal control testing throughout

the year, and remediation activities.

In 2024, the Board and ARCC laid special emphasis on developing, defining and approving the appropriate internal cgsitrol &l y  3SYSy G FNI} YSg2N] T
line with global practices (COSO Framework) and ensuring its implementation. In this regard, we received briefings ritemahAudit on the effectiveness of Tabreed's

internal control system and on the outcomes of significant audits and notable control matters. Furthermore, the ARCG@ disculssions with the external auditor on the
effectiveness of the established internal control and risk management systems

The ARCC has also taken an increasingly comprehensive approach to risk, integrating as much as possible the disdussoagemant, regulatory compliance and internal
audit.

As part of its oversight of compliance with applicable legal and regulatory requirements, including monitoring ethics pli@hcenisks, ARCC discussed with the Chief Legal
s Counsel Officer activities undertaken in the ethics and compliance program related to compliance with laws and reguldtgiapsdaken to manage those risks.

The external audit tender process forappointment also commenced in 2024 and will be completed in Q1 2025 as set out dtisrrieport.

Chair of the Audit, Risk and [221Ay3 FKSIR G2 Wnups GKS /2YYAGGSSQa 188 LINR2NR i A Seinal gohtiolfprodessed fsastaifing ¥ btrong duttukey” A y
. . of corporate governance and risk management across the entity, continuing to monitor the impact of economic changes o Casspanptions, as well as sustainable
Compliance Committee finance.
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7.1 AUDIT, RISK AND COMPLIANCE COMMITTEE REPORT
and its members have performed their functions, duties and responsibilities in accordance with the

In line with Article 60, 61 and 62 of Corporate Governance Guide Decision 3/2020 of Securities and l'w/ / Q& / KI NI SN

Commodities Authority (SCA), the composition of the Audit, Risk and Compliance Committee (ARCC) The role of the Audit Committee is outlined in the Board approved Charter of

as follows: . . .

Audit Committee Feb2025) and includes:

Chair

A&E&  GeertBunkens A Providing advice to the Board on the contracting of an External Auditor, ensuring that the External
Independent NorExecutive Director Auditor fulfils its independence, contractual, and professional obligations; and considering the
. findings of the external Auditor and making recommendations on those findings.

%} Saeed Ali Khalfan Abhaheri A Reviewing and endorsing the quarterly and annual accounts after consideration of accounting
Independent NorExecutive Director policies and standards, assumptions and judgements, compliance with laws and any significant or
Dr. Alyazia Al Kuwaiti unusual matters.

Independent NorExecutive Director
A Continually assessing the systems for internal audit and risk management and implementing

procedures which allow employees to raise matters of concern regarding internal audit or financial
GeertBunkenghas, inter alia, extensive experience in financial planning, mergers and acquisitions and reports, and reporting to the Board on activities of the ARC Committee.
leadership roles. All ARCC members are financially literate, independergxéontive Directors.

No alternate Directors were appointed as members of the ARCC.

A Evaluates effectiveness of company's risk management system and internal control mechanisms for
identifying and monitoring risks, highlighting areas of both strength and improvement while
reviewing quarterly reports on the implementation of risk management controls, strategic risks,
mitigation strategies, and corrective action plans to ensure their adequacy, and, where necessary,
provides recommendations for Board consideration.

The ARCC, therefore, meets the requirement of Article 60 of SCA Governance rules, which requires at
least one (1) member of the ARCC to have prior work experience in accounting or financial affairs and
all members must have knowledge and expertise in financial and accounting matters. The Company's
website contains more detailed information on the members of the Committee and their biographies
are set out in the Board of Directors section of this Integrated Annual Report.

During the financial year ended 31 December 2023, Gankensvas appointed as Chair of the A Review the effectiveness of the system for monitoring compliance with applicable laws, regulation

ARCC effective from October 2023 in place of Pi@heyronwho relinquished his Chair. and agreements and the results of management's investigation and feip¢including disciplinary
action) of any instances of nesompliance; and ensure the compliance of the Company with listing

and disclosure rules and other legal requirements related to financial reporting and réldtedldi A S & Q
transactions.

The Board of Directors (the Board) annually reviews the performance of the ARCC and its members
through an effective evaluation exercise. In early 2025, the Board assessed the
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7.1 AUDIT, RISK AND COMPLIANCE COMMITTEE REPORT

SUMMARY OF KEY ACTIVITIES OF THE ARCC
During the year under review, the ARCC carried out the following activities:

Enterprise Risk Management and Internal Control

TheARCCommitteemet 6 times, on the following dates,during 2024

A 13February A 5August

A 6May, A 3 Septemberand

A 13May; A 13November

Thefollowing table showsthe attendanceof eachmemberfor 2024

Member Member since  Meetings invited to Attendance in persol Proxy attendance
Geert Bunkens 2023 6 6
Dr Alyazia Al Kuwaiti 2023 6 5 Apology
Saeed Ali Al Dhaheri 2017 6 6 -

A

A

The Chief Executive Officer, Chief Financial Officer, Chief Legal Counsel, VP Internal Audit, Chief Operating Officer,

Chief Development Officer, VP Finance, VP SPMO and Board/Committee Secretary attended ARCC meetings b i
invitation to provide their input, advice and clarification to relevant items on the agenda. The attendance of other Com p|lanCe

Management team members was by invitation as well, depending on the matters that were discussed. The
external auditors were also invited to the ARCC meetings to present their annual audit plan and discuss the
quarterly unaudited financial results and annual audited financial statements, as well as other matters deemed
relevant.

All deliberations during the ARCC meetings, including the issues tabled and rationale adopted for decisions were
properly recorded. Minutes of the ARCC meetings were tabled for confirmation at the following meeting and
subsequently presented to the Board for notation. The Chair of the ARCC reported to the Board on the activities
and significant matters discussed at each ARCC meeting.

Annual Integrated Report 2024 96

A

A

A

Discussed overall approach to enterprise risk management and internal control, including compliance, tax,
information risks, and disclosure controls.

Monitored and reviewed: | 6 NJXof RO®isks quarterly, including emerging risks arising from global events.

Endorsing updates to ERM Policy, Framework, & Risk Appetite thresholds; and Fraud Risk Management process,
including assigning roles and timelines for Fraud Risk Management activities.

Reviewed Cybersecurity risk assessments amid global risks and evolving regulations.

Evaluated effectiveness of ¥2R24 internal controls based on audit findings, management discussions, and the
adequacy of risk management systems, aligned with Committee of Sponsoring Organizations of the Treadway
Commission (COSO) Internal Contrbitegrated Framework 2013 and SCA/ADAA guidelirtbsough independent
continuous control assessments conducted by Internal Audit Department.

Monitored the 2024 Compliance Plan and approved the 2025 Plan. The Chief Legal Counsel (CLC) regularly updated
ARCC on activities reinforcing Tabreed's commitment to Ethics and Compliance. Monitored internal misconduct
cases, reviewed ongoing investigations, and directed Management to enhance controls to prevent recurrence.

Reviewed regulatory updates on SCA and Abu Dhabi Accountability Authority (ADAA) compliance, and progress on
ARCC Charter revisions to align with new SCA guidelines.

t NEGARSR 2@0SNBAIKG G2 | tNep2SOG 9EOSttSyOS AyAlAlFGA@BS
further strengthening Tabreed's regulatory framework compliance, aligning policies with best practices, and

ensuring robust governance and operational excellence, while fostering a culture of improvement and

accountability.

The Board Secretary facilitated ARCC's annual performance evaluation, which concluded on a positive note,
affirming that the ARCC operates with exceptional standards and professionalism.
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In Year 2024, ARCC reviewed, endorsed and proposed to the Board in line with applicable SCA and ADAA standard:

4 P . I ~ 4 4 4 I
LYUSNyIlrt !'dzZRAG oal'! and regulations:
¢CKS LYGSNYFt 1 dzRAG o6aL! é0 FdzyOlAzy Aa FdzARSR o0& AGaA CRBHI $RNI P (i Kudi Laises firithy yea andigoyl DeEembef 0y Ay 3 sAGK GKS L
| |

Internal Auditors Standards and undergoing regular internal and external quality assessments. The department, A | 3 55358SR 9,  0a STT80GAOSySaa FyR LISNF2NNIyOS ol a8R
led by VR Mousa Sajwani (Syed Aley serving as Acting VP sin€20@4&}, consists of five (5) members and Resolution 88 of 2021.
reports functionally to the ARCC for objectivity and independence. AWSOASHSR 9. 08 Hnun FdRAG LIEFY FyR SNROGSY O2yTANNI

A Approved the annual IA risk assessment report, used as a basis for developing the audit univergeaand 3 A
audit plan. Provided inputs and endorsed the figlsed 2025827 Internal Audit Plan for Board approval,
ensuring appropriate coverage of Tabreed Group. 14 internal audit assignment activities are scheduled for
2025.

A Monitored progress of the 2024 Internal Audit Plan on a quarterly basis, approved adjustments due to changes
in business and/or risk environment, and obtained assurance on the soundness of internal controls through
discussions with \ARA.

Oversight of 2024 tendering process for external audit services and directed mandatory rotation of engagement
partner after 3 consecutive years, with a recommendation to Board-@ppoint EY for a thregear term

commencing from 2025 (subject to shareholder approval in AGA), in line with applicable regulatory guidelines.

A wSHASBESR 9, Qad LINRPOSRAzZNBaAX LINBfAYAYLFINE FAYRAy3IAZ |y
ensuring appropriate actions were taken.

Monitored quarterly noak dzZRA G aSNIWAOSa yR F¥S5Sax Syad2NAy3a 9, Qa A

statements.
A Reviewed audit reports, discussed significant issues {Bighediumrisk) and management responses to R ] o . e o .
ensure timely remediation of potential risks/process improvements identified, while monitoring the L 35 tASdz 2% 0620S> 'w// Aa aluAa¥ASR gAUK 9, 0a ldztAd
auditor.

implementation of corrective actions for outstanding audit findings, guiding management to prioritize
closures. Financial Reporting
AvlyydzZ tte S@ltda dS L! FdzyOiAz2yQa YtLaXZ STFFSOGAODSy!
A Reviewed and approved the Internal Audit Strategy and Manual, ensuring alignment with applicable
regulatory standards.

WSPASHSR FYR SYR2ZNESR ¢l oNBSRQA dzyl dzRAGSR I dz NI SNI &
and related announcements before recommending them for Board approval. Key activities included:

A Assurance from External Auditor report that the annual / interim financial statements are prepared in
In 2024, the IA department executed a total of 13 assurance & advisory reviews. The reviews covered business accordance with International Accounting Standards (IAS).

prlorl.ty and key r!sk areas, focusing on the efflcllency.and effgctlyeness of governance and con.trols across busmes%\ 58t AOSNI GSR 2y AAIVATAOLYG FdRAG FyR I O002dzydAy3 Y
functions, operations and corporate processes inclusifsubsidiaries and regulatory internal audit reporting. ) . . . . .
going concern assessment, materiality thresholds, and disclosure sufficiency, as disclosed in notes of the

] Annual Financial Statements.
External Audit A Reviewed compliance with internal accounting policies and IFRS, with focus on significant financial matters

A The 2022 Annual General Assembly (AGA) had appointed Ernst & Young (EY) as External Auditors for 2022 such as UAE Corporate Income Tax, loan reclassification, net current liabilities, revenue recognition,
2024, with their reappointment and fees approved by shareholders in March 2024. IS EIEIS, @EiEEn beless,; £l SUlIs BIiis
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A Endorsed Income statement, Financials position and Cash flow impact presented by Finance team
and rexternal audi tors report on annual/inter

A Discussed assessments of corporate objectives, forecasts, and any deviations.

A Reviewed legal and tax matters impacting financial statements preparation.

A Reviewed the external auditor_s report en Int
2023.

A Assessed significant accounting and reporting areas for 2024 consolidated financial statements, with

input from management, internal, and external auditors and their redressal plan..

Related Party Transactions

A Reviewed the annual mandate for related party transactions, including disclosures in notes of the
financial statements and compliance section.

A Reviewed update by Legal/Compliance team confirming no related party transactions in financial
year 2024 that exceeded 5% of the company._s

Other Activities

A Mr. GeerBunkensChair of the ARC Committee, will report to the AGA meeting in March 2025 on the
Committee's activities in 2024 andtapghe AGA date.

©
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Conclusion:

R MRE Gommitted doRfitms Bstfuft dorfpgRkidt Withits Chdterd U ar t er |y

A At its meeting on 12 February 2025, the ARC Committee reviewed the draft Annual Report & Accoun
2024 and advised the Board that it was fair, balanced, and understandable, providing the necessary

e rinfernptiondey sharghglders to @spess theSrowps position, perfagrgapcs. ysinegsymodel, ang R )
strategy.

meetings

A As Chair, | will remain available to engage with shareholders on the external audit scope and other
key Audit Committee matters and will be present at the 2025 AGA to answer questions.

The Audit Risk and Compliance Committee of Tabreed i.e., National Central Cooling Company PJSC (th
"Company,) has prepared this report, in full a
including the information required by Securities and Commaodities Authority (SCA) Decision 3/RM/2020
regarding Governance Guide of Public Joint Stock Companies. The report include, in particular, the
matters stated in Article 61(bis) of SCA Regulations, as amended by Decision 2/RM/2024, effective fromr
January 2024.

Fhis tepot has beén isdueRirfaccordaitfetheSehddrsementiby ARCECBenitteeS as mandated by

the Board and will be part of Integrated Annual Report 2024 and available to shareholders, investors anc
other interested parties on the Company website (www.tabreed.ae) as from the call of the next ordinary
Annual General Shareholders_ Meeting.
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8. NOMINATION AND REMUNERATION COMMITTEE

The role of theNomination & Remuneration Committee (NR€)}o assist the Board in the efficient
management of compensation and general human capital management. The key responsibilities of the
NRC are outlined in the Boaggpproved Charter of the NRC and include:

Dr.BakheetAlKatheerisucceeded by DAlyaziaAl Kuwaiti, each in their capacity as Chair of the NRC,
acknowledged their responsibility for the NRC system in Tabreed, review of its working mechanisms and
ensuring its effectiveness.

A Verifying the ongoing independence of the independent members of the Board; . . .
A Regulating and overseeing nomination to the membership of the Board; The NRC met 4 times, on the following dates during 2024:
A Setting and reviewing I 6 NJSriarixapitals policies and procedures;
A Formulating and reviewing, on an annual basis, the framework and broad policy for granting A 18 January;

remuneration, terms of employment and any changes, benefits, bonuses, pensions, allowances, A 06 Febr )

" X ) -y i i uary;

gratuities, early retirement and redundancy made to or givei tb 0 NJerSpRoyeas, senior

management, as well as compensation§of 6 NXBalknia& and Board of Directors; A 12 July; and
A Ensuring that suitable succession plans are in place at senior executive levels; and A 7 November.
A Reviewing and approving the hiring and termination of senior management staff.

The following table shows the attendance of each member for the period in which they were elected to the

NRC:
The following table outlines the membership of the NR@ng 2024: ) o
Meetings invited :
Member i Attendance in person  Proxy attendance
Member Role Term Term Status 0
Dr. BakheetAl Katheeri Chairman From Janto Aug Independent, NorExecutive o Bl el e € 2 1
Dr. AlyaziaAl Kuwaiti Chairwoman From Augto Dec  Independent, NorExecutive Dr. Alyazia Al Kuwaiti 4 4 -
Dr.AlyazigAl Kuwaiti Member From Janto Aug Independent, NorExecutive Pierre Cheyron 4 3 1
PierreCheyron Member From Jan to Dec  Independent, NorExecutive MansoorAl Hamed 1 1 -
Mansoor Al Hamed Member From Aug to Dec  Independent, NorExecutive Saeed Al Dhaheri 1 1 ;
Saeed Al Dhaheri Member From Aug to Dec  Independent, NorExecutive

Note: Committee members did not receive any fees for attending the meetings that servg the
committee of which they are members
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9. OTHER COMMITTEES APPROVED BY

The duties of the Finance Committee are outlined below:

A NBOBASS | YR Sy R2 NEE&r bishéss pladsy drhugl Budgets andl éaStal plans, including
providing input into performance targets for management;

THE BOARD

Dr.BakheetAlKatheersucceeded by Mansoor Al Hamed in his capadityaasmarof the Finance Committee,
acknowledged their responsibility for the Finance Committee system in Tabreed, review of its working mechanisms ar
ensuring its effectiveness.

TheFinanceCommitteamet6 timesponthe followingdates during2024

A 12February
A" review and endorse all investments and commitments in excess of the authority delegated to the Chief A 9May,
Executive Officer; '
) , ) , , _ ) o , A 2September
A track and monitor company financial performance and financial health including providing input into A b
performance reviews for the Company; 14November
A review the financial funding plan of the Company to ensure its adequacy and soundness in providing for the A 4Decemberand
[ 2YLI y&aQa 2LISNI GA2yEFE FyR OFLAGEE NBIlAdANBYSyiGas HyZDe@bayyYSyR G2 (GKS 2 NRX OKlFy3aSa Ay OFLAGEE &0 NHzO
Fa ySSR 0SS AyOftdzZRAYy3a NBGASs 2F GKS /2YLIyeQa RSod FyR Sldade adNuzOGdzZNBT
A A A & - 5 = 5 & A A A& S L ~ = A “ A I Y ~ = 5 5 A = AR ] ) ) )
N‘B_ GASG by R _YI 1 S N‘B C2YYSYREUA2Yya O2YOSNYyAy3 GKsS / erlfeLfg)lllc}G/ﬁngta?ble SR%WQS %ga?t%ganclé‘]gf fer:17(\:homeer¥1—ber for the period in which they were elected to the Finance
A review proposed major financing activities; Committee:
ANBOASs (GKS Ay@SadGySyid adNIrGS3IASa F2NJ GKS /2YLIyeqQa OFak oFftlyOSaT |yR
A review, monitor and recommend action on financial risk management including hedging of currency, Member Meetings invited to  Attendance in person  Proxy attendance

commodity price and interest rate risk.
The following table outlines the membership of the Finance Committee during 2024:

Member Role Term Status

Dr. BakheetAl Katheeri Chairman From Jan to Aug Independent, NorExecutive
Dr. Mansoor Al Hamed Chairman From Aug to Dec Independent, NorExecutive
PierreCheyron Member From Jan to Dec Independent, NorExecutive
Saeed Ali Al Dhaheri Member From Jan to Dec Independent, NorExecutive
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Dr. BakheetAl Katheeri 1

2
Dr. Mansoor Al Hamed 4
PierreCheyron 6

6

1
4
6 -
6

Saeed Ali Al Dhaheri

Note: Committee members did not receive any fees for attending the
meetings that serve the committee of which they are members.
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9.2 The Projects Committee:

Thedutiesof the ProjectsCommitteeare outlined below:
A review¢ I 6 NIHSHeffégrmanceand makerecommendationsasappropriate
A reviewpoliciesandproceduresrelatedto projectsandprocurement

A reviewprojectideasand conceptualstudies

A review new cooling technologies and related feasibility studies scope, conclusion and
recommendationsand

T

review the major delivery aspects of all new projects, including scope of work, execution strategies,
selection of bidders, key project management items, material contractual activities, changes in

regulations or new regulations, policies, guidelines and other developments legal framework which
O2dz R KIF@S | YIFIGSNRAIFE AYLI OG 2y GKS

The following table outlines the membership of the Projegtanmittee during 2024:

Member Role Term Status
PierreCheyron Chairman From Jan to Dec Independent, NorExecutive
Dr. Alyazia Al Kuwaiti Member From Jan to Aug Independent, NorExecutive
ChristopheDedet Member From Jan to Dec Independent, NorExecutive
EmadGoher Member From Aug to Dec Independent, NorExecutive
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/I 2YLI} yeQa

PierreCheyronin his capacity as Chairman of the Projects Committee, acknowledged his responsibility for
the Projects Committee system in Tabreed, review of its working mechanisms and ensuring its
effectiveness.

The Projects Committee met 4 times on tledowing dates, during 2024:
A 12 February;

A 9 May;

A 2 September; and

A 12 December

The following table shows the attendance of each member for the period in which they were elected to

the Finance Committee: . .
11 Pl SIS o 5 o
Attendance in Proxy

Member Meetings invited to person attendance
PierreCheyron 4 4 -
Dr. AlyaziaAl Kuwaiti 2 2 -
ChristopheDedet 4 4 -
EmadGoher 2 2 -

Note: Committee members did not receive any fees for attending the meetiphgs
that serve the committee of which they are members.
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9.3 Board of Directors and Committees Evaluation

¢ oNBSRQa . 21 NR 27T 5 A NAsSeishédhBevatnfithSMNBpar@ perfotmante2ahd\sklIselis 8dnducted in camgdi with regulatory requirements.

A Evaluation OverviewThe selfevaluation questionnaire and Board skills audit were issued to Board Members in November 2024 to evaluate perfonchakitis,aaiming to
identify areas for improvement. The results were discussed with board at the February 2025 Board meeting.

A Key FindingsThe evaluation results showed strong and consistent board performance, with effective operations, robust compositiaeil-elmained meetings.

A Audit Skill Matrix FindingsThe skills audit revealed strong technical proficiency in core business areas (finance, energy, and human resources).i§ bpdh to ongoing
professional development particular in the areas of regulatory knowledge, ESG, and cybersecurity and regular reviewsahpositibn.

A Committee PerformanceThe Board is satisfied with the performance of its committees, in particular the Finance Committee.

A Areas for Improvement The Board self assessed that in the year ahead they would further develop its know how by a scheduling a refresheéefioguahbyoard
governance principles.
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10. INSIDER INFORMATION AND DEALINGS COMMITTEE

Pursuant to the requirements laid down in Decision 3/2020, Tabreed formed the Insider Information and Dealings Commitgeltias transactions and holdings of Tabreed
shares by Board members and employees of Tabreed. The Insider Information and Dealings Policy was approved by the B@&hrdamg 2017. Following approval by the
Board of the policy, the Insider Information and Dealings Committee operated in accordance with the approved policycaBaosvigae to time.

Thefollowingtable showsthe Committeemembersduring2024

Member Date of appointment Role
NadiaBardawil May 2023 Chairwoman
MousaSajwani February 2020 till October 2024 Member
Syed Aley* October 2024 Member
SalikMalik April 2022 Member

*Syed Aley is Acting VP Internal Audit while Mousa Sajwani (VP Internal Audit ) is on military service and trgereferasfaliiiember of Insider Information and Dealings Committee

During 2024 the committee maintained insider lists for various price sensitive matters and operated in accordance wittkéh€daluct and Securities Trading Policy and the
Insider Information and Dealings Policy.

NadiaBardawilin the capacity as Chair of the Insider Information and Dealings Committee acknowledged responsibility for the Insider Infonu&teaiiags Committee
system in Tabreed, review of its working mechanisms and ensuring its effectiveness for the year 2024.

Note: Committee members did not receive any fees for attending the meetings that serve the committee of which they aresnember
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11. INTERNAL AUDIT SYSTEM

Pursuant to Articles 14 & 67 of Decision 3/2020, Tvadimdependentsobjective ad authdritatdeladviceé as Dall psaasstirameerover the énterndb adit
environment to the Board, ARC Committee and management, to assist them in discharging their functions and dutiesDidetd@sackoowledges responsibility for regularly reviewing the effectiveness of the
Internal Audit Department of the Company. The Internal Audit Department reports to the Board and operates under th@stee/addShCommittee. This enables the Internal Audit Department to operate in an
independent and objective manner while evaluati ng anardgenteatnahdrcontyoligrocessgs usirg a sybtematic,digciplinedebmsedsépproach. t h e

The scope of internal audit activities are well defined and implemented through approved IA Charter, IA Strategyndind WiimU& Standards and include evaluation to enRisks relating to the achievement of
(Tabreed) s strategic objectives are appropri at el ydgplcabtetiawd, regaldtions, mmt governarece staddardsCQperations @ preagemsiaretbding ¢
carried out effectively and efficiently; Information and the means used to identify, measure, analyze, classifyicmdfoepaticen are reliable and have integrity; and Resources and assets are acquired economically,
used efficiently, and protected adequately.

The designated Internal Audit Officer for 2024 was Mousa Sajwani who was appointed on 23 February 2020 reportimgAREC@pomittee. Mousa is currently on a military service from October 7, 2024, till end of
2025 (during this while Syed AleSenior Manager will be acting as Vice Presidetarnal Audit on his behalf reportingh\®C Committee). Mousa has over 15 years of experience with an industry journey spanning acro
multiple industries such as Oil & Gas, Regulatory and Utilities with experience in all parts of the Finance divistonAssadditanagement experience. Syed is a seasoneer 8 GRC professional with over 25

years of experience in various MNCs and Private / Listed Entities across multiple industries (O&G, Utilities, Deftosgsti®ki@pAgriculture sectors).

In line with SCA Articles 67 & 68, an annual internal audit was completed by the Internal Audit Department and egfiR@ébrarfittee and to the Board for 2024. In addition, the Internal Audit Department finalized
and issued 12 audit reports to the ARC Committee/ Board including DFM Listing & SCA Regulatory RuaRE@EInIBAlancdreview; HSEQ Audit; Procure to Pay Audit;-Sgberity Assessment (ITAR Activity);
Finance (Fixed Assets) Audit; Oman Finance Audit; Bahrain Finance Audit; India Commercial Audit; and UAE, BahrahGo@roen(C@&SO) Reviews.

Furthermore, internal audit department completed the annual audit risk assessment which was reported to the ARC Clonmaittékeabadsis for 2022Y Internal Audit Plan (approved by ARC Committee). The
Internal Audit Department also spearheaded a "Project Excellence" initiative to assist management in reviewingd$ palicies departments..

The Board met its internal audit responsibilities in 2024 by reviewing presentations on risk management, discussily ictetnalissues at Board meetings, and reviewing periodic reports from Boaid ARC
Committee; and found that the internal audit environment was satisfactory for 2024. During 2024, the Company didmgofaesra audit issue requiring disclosure in any report or to the market.
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12. IRREGULARITIES IN 2024

4 )

Except as otherwise specifically stated elsewhere in this report, Tabreed confirms that |t is
compliant with Decision 3/2020 on Corporate Discipline and Governance Standards and
that no irregularity occurred during the course of 2024.

- J

o
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13. CORPORATE SOCIAL RESPONSIBILITY: CODE OF CONDUCT ANDMMOCALTY
DEVELOPMENT

¢CFONBSRQa FLIINERIFOK (2 O2NLRNIGS a20AFf NBaLRIy220 AT &bleédiEmployegsand@®@aid merfbars diefe yeguiredl tz@ompl&eiad anhabll O G A (
addition to being compliant with applicable legal and regulatory requirements, are based on ethical declaration confirming compliance with the Code of Conduct, disclosing any matters of potential
values and respect for the immediate community and stakeholders of the Company (being non-compliance to the Tabreed compliance team for its review and consideration. This is a
employees, customers, partners, investors, suppliers, vendors, government and the environment). practice undertaken annually in addition to quarterly updates requested from Board members
through the year and requests for ongoing reporting from employees to be made throughout the

Tabreed is also conscious about its overall social impact and understands the increasing year

expectations of its stakeholders in relation to how Tabreed conducts its business. Consequently,
Tabreed chooses to be socially responsible and to contribute as a sustainable business to positivelyf 5y eed maintained i8024 a dedicated, anonymous whistleblowing hotline which is available to

impact the wider community. Tabreed staff tanake declarations on possible breaches of code of conduct or other unacceptable
In light of theabove, Tabreed has in place a Code of Conduct which is regularly revised and behaviounwithin the company. Communications to staff hamphasisedhat the hotline is run
updated that sets out internal rules and requirements for: by an independent operator and disclosures can be made anonymously and disclosures will be
A Improper payments; passed to the Compliance team for its review.
A Market misconduct;
A Prevention of fraud, and money laundering;
A Entertainment and gifts; / \
A Working with stakeholders, suppliers and government; The Tabreed Compliance team maintains on an annual and regular
A~ Sponsorship and CSR Policy; basis the online training for all Tabreed corporate staff on the subjects
A Serving the community; and of Anti Bribery and Corruptigrinti Money Laundering and Delegation
A Sustainability and corporate social responsibility. of Authority. Participation of 100% of corporate staff was recorded via
R 0e o

¢l oNBSRQA /2RSS 27F /2yRdOG a8Ga 2dai GkS FNI vesang PV BFYNERRUIe Ry oA LE Sa FyR Al yRINR
expect all our employees to abide when dealing with vendors, customers, contractors and other /
external stakeholders, as well as when dealing with colleagues, affiliates, subsidiaries and internal
departments.
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13.1. WIZe Initiative 13.5. Sponsorship

As part of our commitment to excellence, Tabreed continues to foster a culture of mindful decision making and Tabreed invests in the aspiring youth of the Country as a service to the local community and part of its Corporate

financial prudence throughViZe the costoptimization initiative launched in 2023. {20ALt wSalLRyaAoAtAde YIYyRIUSP ¢KNBdAAK ¢FoNBSRQa { Lk
) N . , » e potential future workforce of the Company.

By embracing this initiative, Tabreed reinforced its position as a fortian#ting company that values the

importance of strategic decisieviF { Ay 3 RSY2yaidN} GAy3I GKS YIylF3aSySyiQa TheNmRosny afactsUAE nafosa)Siudents to waak withyT Rbreéx|by grofidirig & $pangomshirpwith one of the

costsaving opportunities to streamline the processes, eliminate unnecessary expenditures and fortify the overall ~ granted local (UAE) based Accredited Universities and Technical Colleges.

operational efficiency.
WiZehas not only proven successful but has also underscored the collective impact of our employees in driving cofiECCHRS (6o =X=i(o]a W =i FTalallgle

savings and advancing our journey towards financial resilience and sustainable growth ] ] ] o ] ]
Tabreed has established a succession plan framework to provide continuity in leadership and avoid extended and

. . costly vacancies in key positions. Succession planning is a process for identifying and developing internal people with
13.2. Plant visits the potential to fill key business leadership positions in the Company. Succession planning in senior roles is
considered an essential job requirement. Critical Role Job incumbents are accountable for identifying and developing

NfeWJ_om_er _employees are |nV|Fed to tOI_Jr our plan_ts during their joining month as part of their orientation. Plant VISItS(] KSANJ LIBGSYGALE 2ad00S242NE (2 LINBEGARS 6AGK F O2yiAYd
will give insights on the operations of district cooling plants.

13.3. Student Internships 13.7. Compliance Month Campaign

¢ ONBSRQa LYGSNYaKALI t NPINIY o6¢Lt0o A& | O2YLNBKSYEA @SepRrhbed20Rl, dabrkdil BadnchédSté fisCO6mpfiadce Modtiitaim@eigy; highlightifig the triticalyole @fA 2 y I €
including individuals who have graduated. This program is crafted to offer valuable-celaged experiences, compliance principles in the business. The initiative was well received by staff and featured several engaging
extending beyond the traditional confines of student internships. Tabreed recognizes the significance of internships &ttivities, including(1) Infographic briefingsSimplified key topics such as ABfibery & Corruption, Share Trading
shaping the professional journey and believes in providing a platform for individuals, irrespective of their academic Rules, and the EARS facil{) Staff webinar Christian Hunt presented "Why We Are All Wired to Make Mistakes,"
status, to gain practical insights and enhance their career development. using live and practical examples to underscore the importance of compjié@)celant visit Demonstrated the

significance of workplace compliance at Tabreed facilities;(@p@ompliance QuizZA "Spin the Wheel" quiz held in

13.4. A|Reyada|13rogram the office to reinforce learning in a fun and interactive way.

Tabreed has implemented a development programme to further develop the skills of UAE national employees to
FOOSt SNI GS GKSANI O2y i Nhdridei dultugé bylceatidglalmymdsr Betvéen thiSchdfipanyy' I y O S
goals and employee performance, which includes a development program with specific and measurable milestones to
monitor professional development to ensure employees are being effectively developed and trained to take on
increasingly senior roles within the organization.
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14. SUSTAINABILITY, OCCUPATIONAL HEALTH & SAFETY, AND QUALITY
At LISNE Saa LINR2SOG aArdsS AyAdAldA@SY ¢l oNBSRQa

transactions; an action plan is set and achieved to reduce paper usage by a certain percentage at

14.1.1 Environmental Management these sites.
The Company complies with all applicable UAE environmental laws and regulations and has received specific A Plastic bottles initiative: usage of plastic water bottles has been stopped, dispensers along with
permits from the UAE Environment Agencies in each applicable Emirate. biodegradable paper cups placed, and refillable, sanitized metal water bottles were provided.
A Tabreed achieves Verified Carbon Standard for carbon credits generation from one of its district cooling

projects 14.1.3 Waste Management
A Inrelation to effluent water release: Tabreed continued to comply with relevant UAE federal / local authorities by enforcing its Waste Management

o ) ) ] Reduction Plan that applies to all its plants, project sites and offices, with the key objectives to protect the

A Obtaining permits for plant effluent water release from Environmental Agency Abu Dhabi (EAD) after environment and minimize / reduce waste materials through prudent waste management program..

undertaking to control certain parameter requirements such as acidity, turbidity and conductivity of the

effluent. 14.1.4 United Nations Sustainable Development
A" In relation to emissions into the air: In addition, we are working to align our business strategy with the United Nations (UN) Sustainable Development Goals
A Air quality is monitored at all plants on regular basis, Including for the presence of formaldehyde. 64af{ 5 Dace Y ® ' a I YSYO6SNJ 2 q:. u KaSJnlt@d/!\Iﬁlawé |n|t|a_t|9e_ldvé hanve Sufpgiied tie WIS S NA Y

SDGs since their inception. So far, we have set aggressive goals that align to the objectives and targets of several SDGs.

14.1.2 Go Green Initiative {dadrAylroAfAGE Aada G GKS O2NB 2F ¢FoNBSRQa 2LISNIiA2ya

D2 DNBSY Aa Iy AyAGAFGAGS (2 &dZJI2 NI ¢l oNBSRQa S$7 72 RArgnment ol eysiamersiapditoghg susiaipable spopnprric develqpraest pf the ragigny Ehey gujde qurdaay NB R dz
environmental impact. A core element of this initiative is reduction in the amounts of resources consumed which WOk, environmental and governance practices as well as our social

will consequently reduce waste generated by the Company. In the primary phase, this initiative focused on

Tabreed Head Office with requirements, such as energy efficiency and reduction in generated waste (e.g., reducing

paper and plastic usage). The following are a few accomplishments:

A Secure printing initiative: decrease in the number of printers (group and
standalones) with the implementation of secure card operated printers for increased security and usage
efficiency.

A Digital signature initiative: adopted papéee, fast and secure processes to send, sign, and approve
documents.

A Solar panels installed in TM 12 and AD 16 with a generation capacity of 1.2 MW to feed into the LV network.
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14. SUSTAINABILITY, OCCUPATIONAL HEALTH & SAFETY, AND QUALITY

14.2 Focus on Occupational Health and Safety

Health, safety, and environment or HSE is the cornerstone of our operations and an integral
part of business planning and strategic goal setting

14.2.1 Leadership & Commitment:

Top management is fully committed to HSE with direct reporting line to the COO
HSE performance reporting is done to the Board of Directors on monthly basis

A
A
A
A Multiple plant and site visits performed each year by Chiefs, VPs, and senior management

A Management Review is done on regular basis to ensure continual improvement

A Compliance to regulatory authorities (DOE/OSHAD, NCEMA, DM, HAAD, TADWEER, and EAD etc.)
A1 &d&aA3IySR 5{{b (2 LISNF-Babt AskessdénysalmpioiemghORpaddmapNJ

14.2.2 IMS Policy:

Key aspects of the IMS policy are as follows:

Integrate Quality, Energy Management and Business Continuity with OH&S and Environment
Conduct business in socially responsible manner

HSEQ is a key consideration in business planning and decisions

Comply with all regulations and industry best practices

Ensure all employees are trained and motivated to adopt and develop HSE culture

o I o I To I»

Seek continuous improvement in HSE and quality performance
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14.2.3 Certifications and Awards:

Recipient of the latest revisions of the ISO certifications:

A 1S09001:2015 for Quality Management Systems

A 1SO14001:2015 for Environment Management Systems

A 1S045001 2018 for Occupational Health and Safety Management Systems

A 1S050001:2018 for Energy Management Systeths first DC company in the region to have done so

Additionally, Tabreed was honored and recognized on several fronts and received the following awards:
A Institutional Investors Survey: # 1 in Emerging EMEA Utilities
A International Finance Award: Best Finance Team Awditilities; Best IR Team AwardUtilities

HSE steering committee comprises HSEQ, Operations, Projects, and Supply Management departments,  Eyrope and Emerging EMEA IR Awards: Top 5 IR Program in Energy Sector

A OnCorAwards: Top 10 Finance Team Award

A International Business Magazine: Best CFO UAE; Best Finance Leader of the Year UAE and Best Use of Technolog
Finance Awards

A MEIRA IR Awards: Best ESG Report in the Middle Bidtap sector, #2 in Most Improved IR Program in the GCC
IDEA Awards: Total Number of Buildings Added or Recomngitidldler Award; Total Square Footage Added or

& W Réedmmittedc Silver Award

A Asian Power Awards 2024: Renewable Projects (GeothermakoR) Award; DC Initiative of the YeadAE
(Nanoparticle additive in CW System)

A Gulf Sustainability Award: Best Employee VBelhgc Silver Award

A Global ESG Awards: Health and Welhg Programsg Gold Award

A HRM Summit AwardsBahrain: Peopk€ 2 OdzA SR / 9h 2F (GKS | SI NE

14.2.4 Implementation and Performance:

A HSE aspects integrated at project conceptual / design stages

A B5S@St2LIYSyd 2F ¢ oNBSRQa | {9v IyR 9ySNHe alyl3IsSySyi

A Frequent Regular internal and external HSEQ audits to ensure compliance to ISO standards, UAE regulations
(OSHAD, DM, etc.) and international standards
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14.2.4 Implementation and Performance:

Regular HSE trainings and awareness programs to enhance HSE readiness

Robust Permit to Work (PTW) system

Action tracking system for effective monitoring of HSE performance, objectives and KPls

2.6 million marhours without any major injuries, until the end of Q3, 2024

Robustbehaviouralbased safety (BBS) program to ensure compliance with HSE culture

Innovative ideas to strengthen HSE culture, such as HSE Walls, Electronic Display Screens;\WhdeBRakts System to enhae contractor management

To To o Do Io Io

14.2.5 Automation and Al to ensure HSE Compliance:

Keyendeavoursnclude:

A Integrating Al with CCTV at the plants

A" Lone worker application to monitor safety and wellbeing of those working in remote areas or alone at a plant

A Digitalization of Tabreed PTW and LOTO processes

A Headcount system for the head office ¢

14.3 Focus on Occupational Health and Safety

Tabreed is certified under ISO9001:2015 and integrates its quality management system with other management systems, such as
ISO45001 (OH&S), making it ever more essential to ensure sound integration while documenting and implementing the quality
management program across the organization.

To ascertain sustained Business Excellence Tabreezhbasvouredbn EQM, an organizatiewide Total Quality Management
program with the following core objectives:

A Providing insight on quality management functions by Tabreed HSEQ and other departments and mapping them against the
essential clauses from ISO9001, 9004 and the SKEA (Sheikh Khalifa Excellence Award) model.

A Finding discrepancies in existing quality management efforts.
A Continue to improve to overcome such discrepancies.

A Integration on a unified platform all the quality efforts.
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15. GENERAL INFORMATION

The following table presents the highest and lowest share price of Tabreed duringheatih of 2024
and shows the closing price of Tabreed, Market Inaleck Sector Indeat the end of each month
during 202k

TabreedSharePrlce (AED) Market Share Performance
Index Sector Index

January 3.62 3.07 3.21 4169.08 953.28 -12.7% -11.3%
February 3.49 3.17 3.49 4308.77 925.25 5.2% 12.0%
March 3.59 3.19 3823 4246.27 925.72 -6.1% -7.5%
April 3.26 2.88 3.04 4155.77 889.13 -3.8% -2.0%
May 3.44 2.99 3.10 3977.93 869.03 6.5% 4.3%
June 3.32 3.00 3.00 4030.00 834.82 -4.5% 0.7%
July 3.20 3.00 3.06 4268.05 903.58 -3.7% -5.8%
August &8 2.93 2.95 4325.45 909.12 -4.9% -4.2%
September 3.07 2.95 3.02 4503.48 956.62 -1.7% -2.7%
October 3.24 2.95 3.24 4591.05 948.66 5.2% 8.2%
November 3.29 2.74 2.90 4847.34 986.74 -15.2% -13.9%
December 3.05 2.83 3.00 5158.67 1044.73 -2.8% -2.3%
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15.2 Shareholder Ownership

Shareholder Ownership (%) as at 31 December 2024 is as follows:

Board of Directors

Total Individual Company (incl. Institutions & Banks) Government
Local (UAE) 51.81 % 5.17 % 46.64 % 0.00 %
GCC 2.19 % 0.24 % 1.95 % 0.00 %
Arab 0.43 % 0.38 % 0.05 % 0.00 %
Others 45.58 % 0.37 % 45.21 % 0.00 %

Source: Dubai Financial Market

15.3 Ownership 5% or More

Shareholdersvho own 5% or more of the sharecapital as at 31 December2024

Name Number of shares owned (million) % Ownership
GDF International 1,138.108 40.00 %
General Investments FZE 1,087.217 38.21 %

Source: Dubai Financial Market

15.4 Shareholders Ownership Distribution 15.5 Investor Relations

No. of % of the shares For the purposes of Article 51 of Decision 3/2020, the officer in charge of Investor Relations (IR) and

SENES EmE Shareholders D @7 ElEEs REk owned Shareholder Communications for the CompanyugestSuneja Head of Investor Relations. Contact
1 Less than 50,000 17,052 32,040,898 1.13 % details of IR Department are:

i i ir@tabreedae;
5 From 50,000 to less than 287 43,782,420 154 % Emailaddressir@tabreedae

500,000 Telephone +9712 2020400
3 From 500,00 to less than 77 110,351,426 3.88 % f A - s A x & 2

5,000,000 CAdZNI KSNJ AYF2NXYI UGA2Y Ay NBIlIUOUAZ2Y 02 AydSaiuzN NB

4 More than 5,000,000 22 2,659,096,326 93.46 % ¢ I 0 NIBvebBit® &ww.tabreed.ae
Total 17,438 2,845,271,070 100.00 %

Source: Dubai Financial Market
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15.6 General Assemblies; Special Resolutions

Tabreedconductedone generalassemblyin 2024 namelyits AnnualGeneralAssemblyon 19 March 2024, where the following specialresolutionswere passedto during the
Assembly
15.6.1)19 March 2024 AGApecial Resolutions:

Authorisethe Board of Directors of the Company, for a period of 12 months, to issueamrertible (into shares) bonds and/or sukuk @tlrer directly or through a special
purpose vehicle) in accordance with this special resolution, in one or more tranches, to be offered to qualified invéktarmtal value of up to USD 1 billion (or equivalent)
in aggregate and at a profit rate not exceeding the prevailing market rate available to companies with the same credsttaii@pmpany, in each case as the Board of
Directors of the Company sees fit.

15.7 Board Secretary

Sean James Magee is the Company Secretary of Tabreed and was appointed on 11 May 2022. Sean James Magee is an expai@adddviér with experience across
infrastructure projects and operations, corporate and commercial matters, with experience in the UK and the UAE. Thegsporasipilities of the Company Secretary are to
promote corporate governance excellence within the Boardroom and to ensure that a healthy relationship exists betweemdlaa@tdae management of the Company. The
Company Secretary ensures compliance with applicable corporate governance requirements and regulations at all times.aftySE€amiary also coordinates meetings of the
Board of Directors, circulates the agenda and supporting information in advance of the meetings and then prepares &asthienalinutes of those meetings. Currently the
Company Secretary acts independently from management and reports directly to the Board in his capacity as the Companyreeweta Sean Magee is an employee of the
Company, in a separate capacity as the General Counsel. Sgaalifeed as a DFM approved Company Secretary in May 2022.

Board of Directors
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15.8 Significant Events 2024
Date Events
2 February ¢FoNBSR>Y KlFa 02y Of dR&$&D (KSR i MiamRBuslnt éx@nsigeTetrdfitiofVarible Frequency Drives (VFDs) to increase energy efficiency
and assist in thelecarbonisatio2 ¥ A Ga 2LISNI GA2yad ¢ oNBSR OSt SoONIGSR AdGa aAirt gSN) 2dz At SS Ay +
9 February ¢FroNBSRY KIFIR AdGa WLY@SaldyYSyid DNYRSQ aidl Gdza NBI FFA N Sport vaad publighedR@ X2 Hecémbdt 2023,
with Fitch releasing its findings more recently, on 29 January 2024.
15 February Tabreed, released its consolidated financial results for the year 2023, reporting a revenue of AED 2ddafillioincreasever 2022¢ and a net profit attributable to
parent, before deferred tax, of AED 751 million.
15March Tabreed shareholders approved a record high dividend payment ofits8 . 3S NJ & Kl NB> LJ AR Fdzf t @ Ay OI & fgebrrésdits fd 22D 2 a SR

GKA&a NBLINB&ASYUGSR 'y AYyONBFrasS 2F wmp: 20SN) 6GKS LINBEGA 2 dzilabiedlireNdriéd i Browti®i® Ty A .
revenue and an increase of 25% in net profit before tax to parent.

15May Tabreed, released its consolidated financial results for the first three months of 2024, recording consumption volumesyeezasi-year of 9%, driven by new
connections attributing to organic growth recorded during the past year. The company reported a net profit before taxt@PAklon, representing an increase of 4%
compared to AED 117 million (adjusted for esfégains and losses) reported during the same period last year.

28 May ¢FONBSRTE GNIYATFT2NYSR 2yS 2F Ada YIFI22NI !'1 9 FI OAf AGA Sigplieda impreskive Yoster of Sittiltsls&das
Cleveland Clinic, Rosewood Abu Dhabi, Four Seasons, Galleria Mall and Abu Dhabi Global Market, with essential digsacticeslin

6 June Tabreed Fjuplishes its IateistAEvSG Report, covering the year 2023 anq demonstrating impressive strides towards decadﬁcoist’ami@@s thf: Company rrlaQIe significant
AU0NARSE Ay RSOIND2yAal A2y 2F 022t Ay3 (GKNRdJzZZK2dzi H nHeotificatgsR Sy NBE f SR Ay !

1 July ¢FroNBSRY KlFa O2YLX SGSR AdGa LINILHAOALI GA2Y G GKAA @S| idbe discussionpn theditaldopidstiEO
decarbonisation through planning efficiency and the role of district cooling in sustainable cities.
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15.8 Significant Events2024(Cont.)

Date Events

9 July Tabreed, wrapped its sponsorship and participation at the third edition of Asia Urban Energy Assembly in Bangkok, Triaddgicall an extremely promising market
for sustainable cooling, Tabreed is seeking new opportunities across Southeast Asia, where the effects of global temgesattegosing ever greater risks to society.

9 August Tabreed has released its consolidated financial results for the first six months of 2024 and announced changes to its Boatdref Tzibeeedexperienced an 8% year
on-year surge in consumption volumes, reflecting rising cooling demand during the summer and continued strategic expartsieqpastt2 months. The Company
delivered a net profit before tax of AED 291 millpan increase of 4% compared to the same period last yiedareedwas pleased to announce the appointment of Dr.
BakheetAl Katheerias the new Chairman of its Board of Directors, succeeding Khaled Al Qubaisi, who has servedl Al BaRnéas since 2017.

29 August ¢FONBSRE YFERS | YI 22N FRGFHyOSYSyd Ay Ada STFF2NIa 2 atBre ofitssNbiDyiabizplSntsiickriyin® 2
carbon credits to offset emissions..
19 September Tabreed, completed its sponsorship, exhibition and participation at the third World Utilities Congress, held at the ANeiddrediExhibition Centre (ADNEC). Since the

first edition in May 2022, the event has become a firm fixture on the calendar for regional and global utilities compéfeds@ad has played a central role as sponsor
and exhibitor from the start.

25 October Tabrged, pas beelnonoureﬂqt 'Ehe prestigioug 2024 Asian Power Awards, held in Singapoosg]nisingqugreed asa Igngstab!ished chainAon of sus:[ainable cooling.
WdzR3ISa | 6 NRSR G(GKS O2YLIl ye 6A0GK G662 aAiA3IyEaDRAICRY O yFRs | UNGRIEEXE diRBCRéagl KeNDVRHyET tL2yi A

15November Tabreed, released its consolidated financial results for the first nine months of 2024. Tabreed has experienced @B4egedse in consumption volumes during 9M
2024. During the first nine months period, the company delivered consistent growth, maintained resilient profitabilitysnaadgiurther strengthened its financial
position.

25November Tabreed, completed its wedkng activities at COP29 in Baku, Azerbaijan. During this vitally important global event, the gofagan NS LINB & Sy i G A @8S& RS
addresses, participated ggmnellistss Y R RSt A OSNBR LINBaSyidl dAzya GKFEIG LRAAGA2YSR ¢ 06 Sdady)willing Yy 2
and able to export its unmatched international expertise to new territories, such as Southeast Asia, where it is needbdm®rer before.
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15.9 Emiratization Percentage

Ly NBaLlSOd 2F GKS dGz2al f
the following Emiratization levels in respect of the periods stated below:

2024 42%Emiratization
2023 40% Emiratization
2022 42% Emiratization
2021 43% Emiratization
2020 41% Emiratization
2019 41% Emiratization
2018 39% Emiratization

15.10 Innovative Projects

During 2024, Tabreed further enhanced its efforts to foster a culture of innovation
within the organization. The Innovation Committee meetings were conducted
quarterly to discuss and provide updates on the various technologies that had been
explored. Through participation in various energy summits, Tabreed gained
significant knowledge about emerging technologies and decarbonization measures.
Tabreed signed NDAs with multiple technology providers and companies to explore
& test emerging technologies that might impact its district cooling business.

The innovation road map focuses on multiple technological areas, with a fotus
on technologies that will contribute to increasing energy efficiency, contribute to
reduce greerhouse emissions etc.

Tabreed Innovation projects won 2 awards for Innovative and Trailblazing
LYAGAFGAGSa Ay (GKS t26SN {SOG2N) T2
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Planned projects include:

Nano Aims at drastically improving plant life and efficiency using advances in

Tech 5 O §2NoEcANR(qY L foa & N1 y R
Y Rﬂggé = QiTat?ngd %'g'rt%grelﬂ‘]witllﬁ'l-ﬁ Ma’zt)erli'é]%cli\é%ceu(l-{\ﬂas%/fcﬁ i%plerﬁektact)ionNo aS R

pilot project to use nano particles in a chilled water circuit. The purpose of the
Pilot is to certify the increased thermal capacity and/or energy efficiency. The
results shows 9% improvement in overall plant efficieneyis broadly

equivalent to avoided energy costs and the consequent reduced carbon
footprint for the facility.This is currently beingested in Dubai Metro Air Cooled
Plants.

Aln partnership with ENGIE LaBky cooling pilot project is completed in one of
the plant in Abu Dhabi . The technologp&sed on spontaneous radiative
emission of thermal energy as infrared radiations Trital results shows
efficiency improvement.

Geothermal ATabreed has signed an MOU with ADNOC to exploretitization of
Energy geothermal energy primarily for cooling application. The partnership aims at
Utilisation 02YoAyAy3 ! 5bh/ Qa SELISNASYOS Ay RSSLI
¢ o NBESRQa SELISNI A a Sutilisayiondd theehekgy Bomlthg R G 2
geothermal wells which Tabreed owns at Masdar City.
AThe projec(G2COOLas successfully commissioned ahead of COP28. The load
is being served to existing Masdar City district cooling network.
Solar Panels ATabreed have tied upith Masdar to explore and collaborate on opportunities

in distributed solar generation. Construction is in progress for two plants of
1MW each.

Condenser water A Electrolytic filtration system is being ustaremove scales from condenser
treatment water & can reducehe use of chemicals ithe condenser water loop

system . . .

y A Auto tube cleaning system recycles sponge balls (typically 1mm bigger than the
tube inner diameter) along with the water flow and squeezes the deposits out of
the tubes without causing disturbance to the water pressure gain.

Haun FNRY a! aAly t26SNI! g1 NRa&
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Previous projects implemented for electrical efficiency improvements have delivered significant savings in electrical tmmsundphereby a reduction in CO2 emissions. Tabreed continues to focus on using
historical data for its plants to enhance its operational efficiency and develop energy models for predicting energgeffidignre plants. Tabreed continues to develop models to provide more process insights

and enhancements to the design and operation of its assets.

¢ ONBSR RS@St21LISR Iy |YOoAGAR2dza LI Ly G2 NBRAzZOS 41 (SN Odingioders Takreey alréady utlizé<ONSE as a doylilg tawer-GmesauicSin 2 ¥ (1 NB
few plants in Dubai. Consultation is in progress with various regulatory agencies and utility providers to explore impilemeaisamilar projects in other plants as well, in particular in Abu Dhabi.

Tabreed is actively pursuing integrationdS y S+ 6 f S& adzOK & 3IS20KSNXIFE FyR a2t N SySNHe G2 Li2redGebitseriel@@consumptiort | yGa | a

Two solar PV plants with capacity of 1 MW each are under construction with expected operations starting in early 2028 .efighgeel with Masdar to explore and collaborate on opportunities in distributed
solar PV generation for district cooling, The idea is to offset the electricity consumption from the grid by utilizingolereaeagy. As well as the potential electricity peak shaving by combining solar PV &
Thermal Energy Storage.

Tabreed constructed the first geothermal cooling project in the Gulf region, G2Cool, in collaboration with ADNOC anditMiasdear@ess geothermal energy in district cooling. The plant of 700RT was
commissionedliuring the CoP28 and interconnected to the existing Masdar City district cooling system to satisfy around ¥oédtalf tboling demand. This plant nedtisee times less electricity consumption
compared to a traditional standalone apoled system i.e. 1,000 tons of CO2 emissions avoided.

A pilot project in solar PV is under development. The proposed technology is a flexible and light weight thin film siéidphdtavoltaic modules .The modules produce energy in a more efficient way than
conventional glass solar panels.

Nanoparticlesmplementation in different plants showed an initial improvement between 9% and 12%dtrical efficiency . \ﬁ)

Tabreed is actively pursuirsfycooling nanotechnologies, condenser water treatment, fresh air improvements in the secondary side ete:

to enhance the operation efficiency.

Overall, Tabreed_,s R&D initiatives in 2024 haye developed a stromng pipedtine /of /i dee
explored for testing & adaptation in the near future.
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Corporate Governance

Board of Directors Report

Corporate Structure Chart as of 31 December 2024 National Central Cooling Compan
t W{ Tabrée& 0

International District Cooling Regional District Cooling Value Chain Bus " V CWBAE District Cooling

95% 5% 99,909} 0.01% 99.999
> TabroodHolding WLL «—5 . (] Summit District Cooling Company LLC —
750/‘1 TabreedAsia central Cooling Company PTE limited — Gulf Enle ré:]y bsé/srle m I(:omgo ey LLCO(GES) —
" International Finance Corporation(25%) Khaled Abdulia AliQubaisi (0.01%) 40% ! : 60%
p . . National Central Cooling Company Ras
99.83% Bahrain District Cooling Company 1 AlKhaimahLLC D —
— WLL TabreedBahrain) 10% 90%
100% Abdulla Ahmed IssAlmannaei(0.17%) Cooltech Energy Water Treatment LLC - Industrial City Cooling Company LLC 20%
— TabreedInfopark Cooling Private limited 99% 19 Abu Dhabi Investment Company (52.5%) <
b )
99 9% TabreedOman SAOC — Cooltech Water Treatment LLC - WahaCapital PISC (27.5%)
9% of - )
oo > TabreedIndia Private Limited 99.9% 60.54% [l;/:&\:;rzfoégye;fe?;eu: ?;;:Zir:)r']: it?lél&%icgz) 99% 19 Sahara Cooling Limited (JAFZA) 40%
. — . : 3 S it Global M t Co. VI B.V (30%) Electt
’ L5 [Pton (AUl (gt ) | Cooltech Water Services LLC ] e Power Diti?oepr?n?m Coorp Ltd ((30%;) *
0.1% PMA International Ltd. (9.186%) 99% 19 .
[—> TabreedAmaravati District Cooling Private Limited Pvt ProjectsDvipt Co. LLC (8.072%) 0 Tl CRETEE @ MEiferEm 49% 51%
1 — Zones Cooling Stations Co. LLC (TOMCO) N S CEliity e A7 Cle e e ]
99% 1% 100 _ _ TabreedAl Mouj SPC 99% - . 1% | 1% o 99%
TabreedCompany for Infrastructure and Central  — TabreedUstilities & Metering Energy District Utilities Energy Investment LLC ]
Cooling Services LLC 50% Investment Co. LLC
N Cooltech Water Treatment LLC 999 _— ) 1% 100% S&T Cool District Cooling Company
(Cooltech Oman) % Central Utilities & Metering Energy | Sole Proprietorshin LLC
_ 100% 50% ' Investment Co. LLC (CUMEI) 0.4% 2 . .
TabreedCapital Med for Infrastructure and ™, Saudi District Cooling Company . 4% Tabreed Al Maryah District Cooling 99.6
Central Coolling Services LLD al so knowmabmes (SKagiAd)i TasleemMetering & Payment o Investment LLC (TAMDCI)
21.76% - o Collection | Sole Proprietorship LLC 100%
> Vision Invest (31.09%) 100%
Mena Utilities (17.15%) 99% Al Wajeez Development LLC ]
KattameyaDS Infrastructure and Central 60% ) f
) ; The Public Investment Fund (30%) —> Tabreed Energy Services LLC
© Gasconlion) - 100% R yat Distict Cool >
0,
= f TabreedEnergy Investments Sole SRR DrEiE el LUE DI
Proprietorship LLC 1% ‘ ‘ 99%
SaadiyatCooling LLC
65.2% EmiratesPreinsulatedPipes Industries LLC
e Al Namlah (20.5%) _ o 1009
Al Bitar (10.9%) Tabreed Sustainable City Limited ]
Jailem(3.4%)
Downtown DCP LLC 80%
Emaar District Cooling LLC (EDC) (20%)
lidated in¢ I & B A s TabreedParks Investment LLC " 50%
Consolidated int I 6 NBAEcBUALS DHI DCP (50%) <
. . . . . 75%
Not Consolidated irt | 6 NEMGcBuaLs: Prime District Cooling LLC —

International Capital Trading LLC (25%)
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Financial Statements

BOARD OF DIRECTORS REPORT

A With every passing year, Tabreed
goes from strengtHo-strength,
providing safe, reliable and efficient

Financial Highlights

SINRNMSEDNRCNESEUGNIEEME |y 2024 Tabreed has once again  During2024, Tabreed added
showed resilience of its business 23,756 Refrigeration Tons (RT) of saved across the G&@nough

returns for investors and

stakeholders alike.

model Highlights include: new connections:

N ST EERAN V- NI ®Y A Gloup revenue increasstED
has significantly improved over the 2.434 billion (2023: AED 2.415
past few years, laying strong billion).
foundations for the future A EBITDAIncreased by 5% to
expansion in'both UAE and AED 1.252 billion (2023: AED
international markets 1.198 billion), with improved

margin of 51%

increasedo 1,325,000

demand

A Demand for cooling is rapidly
ER\REC D RVAC ARV -P BN A et profit atiributable to the

footprint
parent increasedby 32% to
AED 570 million (2023: AED
431 million)

expertise-means it is well placed to
meet market requiréments with
speed, agility and sustajnabijlity,

LIS NIR(S'OOf e+ ¢ S
Wh S %S\NR| 08 Hnp
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A Consumption volumes

1) EBITDA definition on Page 10

Operational Highlights

A Total connected capacity

Refrigeration Tons (RT)
A 2 new greenfield plants
commissioned to meet new

A Further expanded international

increased by 5% yeam-year

Environmental Impact

Highlights

A 2.64 billion kilowatt hours

to powerapproximately
150000homes every year

A Prevented the release of 1.58
million metric tons of CQnto
the atmosphere, equivalent to
the removal ofapproximately
343000vehicles from the
roads annually

Al OKASOSR W+ SNA
{dFYRINRQ |G 2
further reinforcing the role of
district cooling in reaching net
zero goals

A
C
-
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BOARD OF DIRECTORS REPORT (CONT.)

Full Year Results for 2023 show Tabreed to be in During AGA, shareholders approved a record high  Tabreed announced financial results for the first

Excellent Position as it Targets Regional and dividend payment of 15.8ls per share for 2023, quarter of 2024, recording consumption volume
International Expansion. The Company reported to be paid fully in cash. This represents an increase of 9% yeaver-year, driven by new
revenue of AED 2.4 billiana 9% increase over increase of 15% over the previous year and connections attributed to organic growth. The
2022¢ and a net profit attributable to parent, NBEO23ayAl Sa ¢+ oNBSRQa & G Nddnpany fepoyfdd ¢ A plrofit before tax of AED

0ST2NBE RSTSNNBR (FEX 2F pefoBnamcgpm YAf f A2y d a22Reé Q22 milion, representing an increase of 4%
YR CAGOK NBIFIFTFANY ¢l O0NBSRQaA Ay@SaidyYSyd 3INXRS reported during the same period last year

credit ratings. (adjusted for oneoff gains and losses).

Tabreed made a major advancement in its efforts ~ Tabreed wa$ionouredat the prestigious 2024 C2tft2¢6Ay3a | adz00Saa¥FdzZ (
to decarboniseghe cooling sector, achieving the Asian Power Awards, held in Singapore, as judges COP28 in Dubai, Tabreed once again supported the
W SNAFASR / FNb2y { Gl yRI Nawaded the camp&hy \ith twd sigaificdntd dz 5 K [Uditkd Nations EnvironmerRrogrammeUNER)
plants, certifying carbon credits to offset g NRaAY WDS20KSNXIf ¢t 24 SleédCooNE®aithOds a Sier Sp&nSor of thed NJ
emissions. Tabreed becomes eligible to trade D2f RQ YR W5A&0dNAROG ¢/ 2 2 fBuildiFgs and Edblindg RavilignSn tige Fear of tBe |
carbon credits (in the voluntary market) as an UAE. These awards recognised Tabreed as a long Blue Zone during COP29 in Baku, Azerbaijan.
emissions preventer. established champion of sustainable cooling.
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Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of We conducted our audit in accordance with International Key audit matters are those matters that, in our
blFrGA2yFEf /SYaNIt /22tAy3 [/ 2Y{LAY¥REMRE DY KISdzZRX @NYH Y& & W{ ! Apraessiomadzgmsds, ivdrd2ofrdoat significanteirSodir dzy” R
YR Ala adzwaARAFNASE 60GKS aDNR2AB 0a WIKY RIKNRZ YILNB & BdzNIKK S NJ daudtdf@h BonsSliRatedl fihandidk satemetrR af the NI &

consolidated statement of financial position as at 31 responsibilities for the audit of the consolidated financial current period. These matters were addressed in the
December 2024, and the consolidated statement of profit statements section of our report. We are independent of context of our audit of the consolidated financial

or loss, consolidated statement of comprehensive income, the Group in accordance with the International Ethics statements as a whole, and in forming our opinion thereon,
consolidated statement of changes in equity and {GFYyRIFNRa&a . 2FNR F2NJ ! 002 dzy (i I ahdivée@o riotyprid\Gdsl y deparatd gpinibn on theReSmatders.
consolidated statement of cash flows for the year then Ethics for Professional Accountants (including International For each matter below, our description of how our audit
ended, and notes to the consolidated financial statements, Independence Standards) (IESBA) together with the ethical  addressed the matter is provided in that context.

including material accounting policy information. requirements that are relevant to our audit of the

_ _ _ X ) We have fulfilled the responsibilities described in the
consolidated financial statements in the United Arab | dZRAG2NDA NBALRYAAOAfAGASA T

Emirates, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a
basis for our opinion.

In our opinion, the accompanying consolidated financial
statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31
December 2024 and its consolidated financial performance
and its consolidated cash flows for the year then ended in assessment of the risks of material misstatement of the
accordance with IFRS Accounting Standards as issued by the consolidated financial statements. The results of our audit
International Accounting Standards Board (IASB). procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion
on the accompanying consolidated financial statements.

financial statements section of our report, including in
relation to these matters. Accordingly, our audit included
the performance of procedures designed to respond to our
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w S L2 NI { ! { 1KS /2ya2t ARFGSR CAYIl yOAL

Revenue recognition Impairment assessment of goodwill

The Group generates revenue from its contracts with customers for the supply of chilled water and associated valueh#hain in t The Group has recorded goodwill amounting to AED 319 million arising from

19 . FKNIYAYS FYR hYly GKNRBdzZZAK Ada O2yGNRff SR &dz & A RA I NAtacuisiionDditvib biAtFshbSidiafies. LINR L2 NI A2y 2F (KS
derived from long term contracts including lease arrangements. Management carries out impairment assessments of goodwill annually.
Revenue from the supply of chilled water is recognized over time. The Group has applied judgement in classification of certai Goodwill impairment testing is considered a key audit area given the significant
longterm customer contracts as operating or finance leases depending on the terms and conditions of the contracts. estimates and assumptions involved in determining the value in use of the
Revenue from the value chain business is recognized over time for supervision and design of district cooling networks and at respective cash generating units. These estimates and assumptions relate to
point in time for the sale of related equipment. future cash flows, consumer price index and discount rates.

¢KS DNRAzZLIQ& NBJBSydz§ NBO23yAldAazy | 002dzyiAay3 LIRfAOe Aa Ay OheaRdy grocgdyresyperfirded puerdhis key gugit matkesinclgde they 2 £ A R |
The Groupecognlsedevenue of AED 2,434 million for the year ended 31 December 2024. Revenue recognmon is considered fpllowing:
188 [ dzRAG YFGGSNI IAPSY GKS DNRdzZLIQE O NASR yI(dNB 2F NBOA US u&m?angasuww AKEK YR dgh GuRE @
The audit procedures performed over this key audit matter include the following: testing methodology and inputs used in the models as well as the
A We obtained an understanding of the business process flow and performed walkthroughs to understand the key processes CERIICNS (SEY to, SIS [PIIE S22 ETile] GRS (EHiEs;

and identify key controls: A We tested the mechanical accuracy of the cash flow models;

A We assessed the relevant controls over revenue to determine if they had been designed and implemented appropriately arfy We assessed the sensitivity of available headroom in the respective CGUSs to
tested these controls to determine if they were operating effectively; changes in key assumptions; _ .
A We performed procedures to assess whether the revenue recognition criteria adopted by Group is appropriate and in A We compared actual performance of cash generating units to the |
F 002 NRIFyOS 6AGK (GKS DNRdAZIQa | O002dzyGiAy3a LRtAOE FyR (KS NEFSHRPHEES@RAE] i discopnted gagh flpw-mpdels fo gsgass e higtqricsl
A We performed analytical procedures including data analytics on major revenue streams to test transaction initiation to CLEBIEE CMEEYEMISES SSiEiee , . )
recording process and compared the major revenue streams to prior year results; A We performed earnings multiples cross checks in comparison with other _
A We obtained the key items and representative sample of revenue transactions and tested their occurrence, accuracy and ;ﬁg]parable BUSTEESES 10 BESEes (e Mgamen! Ssiing mese! eritem:e
recognition, by tracing them back to supporting documents; A ) . , , i
A We recalculated the finance lease income, on a sample basis, with reference to the respective lease models; and we assessgd e ad.equacy.of e d|sclpsure 0 {13 EonSetElE) f|na_nC|aI
A statements in compliance with the requirements of the IFRS Accounting

We assessed the disclosure in the consolidated financial statements relating to revenue recognition for compliance with the  giz34dards.
requirements of the IFRS Accounting Standards.
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iKS /2ya2tARIGSR CAYIl yOAL

hGKSNI AYF2NXI GA2y O2yaraida 2F GKS AYyF2NXIGA 2y 1 HZRATUZRANE NHALRY aRRBRAdzINQ & Slay &N UWKSLI2 IR AZi0 R I NJU K
O2yazt ARFUSR FTAYFYyOANT adlusysyua FyR 2dNJ | dzR {3 |9es %&@)&H‘f rea‘éJﬁszl@‘?sguYaﬂJce ZobuY ihatnerine ¥dhsotidted Diartikr2fefndngs t
2GKSNIAYF2NXEGA2Yy® ¢KS DNRdAIDa !yyddt wSLRNI A& $EWRQGIR L WB GREE" ARENONA GISRK P ¢ U4 A %8 Gl § 6Ny ES
UKAa FdzRAGZNRA NbLEZNI® report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a

Our opinion on the consolidated financial statements does not cover the other information and we will guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
not express any form of assurance conclusion thereon. when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken

In connection with our audit of the consolidated financial statements, our responsibility is to read the ; ] ¢ .
on the basis of these consolidated financial statements.

other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our knowledgeAs part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

obtained in the audit or otherwise appears to be materially misstated. skepticism throughout the audit. We also:
2KSy 6S NBIR GKS DNRdzZLIQa ! yydzrf wSLERNIZ AT ¢S AQ@entit) andzlsSessithi kisks ofinfatériaBnisstaiemént ofthelc@hsulidatéd finddcial Stateémerdsy S v
we are required to communicate the matter to those charged with governance. whether due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from

Management is responsible for the preparation and fair presentation of the consolidated financial error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
statements in accordance with IFRS Accounting Standards and in compliance with the applicable override of internal control.

provisions of the Memorandum of Association of the Company and the UAE Federal Law No. 32 of 20
and for such internal control as management determines is necessary to enable the preparation of

Responsibilities of management and the Board of Directors for the consolidated financial statements

1, . . . . . . -
?& Obtain an understanding of internal control relevant to the audit in order to design audit procedures
consolidated financial statements that are free from material misstatement, whether due to fraud or that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
error. STFTSOUAPSYSaa 2F GKS DNRAAIQE AYGSNYFf O2y(dNRBE ¢
Ly LINBLI NKRy3I GKS O2yaztARFGSR FAYEYOALt adl asPafrajuatstheappyoprigteness of accouniing paticies yss and g rgasopgblgress gfacsouRling, 5
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and ~ €Stimates and refated disclosures made by management.

using the going concern basis of accounting unless management either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

¢KS . 2FNR 2F 5ANBOG2NR I NB NB&aLRYyaAotS F2NJ 20SNESSAYy3I GKS DNRAzZLIQaE FAYIYOALFf NBLERNIAYy3I LINREOSE
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Al 2yO0ftdzRS 2y GKS FLIINRBLINARFGSySaa 2F YIylFI3aASYSydQa dzaS 2dbtaited, ¥hefher & nfaferial@ogr@idtNgkistoréladed ® 2 F
SPSyida 2N O2yRAGAZ2Yya GKFG YIeée OFad aA3IyAFAOLyd R2 dztéamateyal undérfaintpexiBtsiavdie refjuired to drdviattenton O2 Y
Ay 2dNJ I dZRAG2NDRE NBLRNL (G2 GKS NBtlFdSR RAA&Ot 24 dzNBguaehtymodifi ur opigigh ZOBricdnétusionS dre baskd/oh Wiedauditt - &
SOARSYOS 20GFAYSR dzLJ 12 GKS RFEGS 2F 2dzNJ | dzRA G2 NDa NDBIIRtNTe @s algging SGe8rNE T dzi dzZNB S@Sy i a 2

A Evaluate the overall presentation, structure and content of the consolidated financial statements, including the dis@odusgther the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

A Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information ofities er business units within the group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision and review of the@dyattrfermed for the purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the auditfecahsi@undit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the Board of Directors with a statement that we have complied with relevant ethical requirements regdegpiegdance, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable, action taken to elimiaddeotrsafeguards applied.

From the matters communicated with the Board of Directors, we determine those matters that were of most significanceulittbethe consolidated financial statements of the current
LISNA2R FYR FNB GKSNBTF2NBE (KS 1S@ FdzZRAG YIFIGGSNR® 2 S eRifids public distlosiir& bdutthe YnhttiériorSMidn, inkeytrergetizNJ |- dzi
rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequeigps@frduld reasonably be expected to outweigh the public
interest benefits of such communication
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Report on other legal and regulatory requirements

Other information

Further, as required by the UAE Federal Law No. 32 of 2021, we report that for the year ended 31 December 2024:
i. the Group has maintained proper books of account;
ii. we have obtained all the information and explanations we considered necessary for the purposes of our audit;

iii. the consolidated financial statements have been prepared and comply, in all material respects, with the applicable pod¥igdisE Federal Law No. (32) of 2021, and the Memorandum
of Association of the Company;

iv. investments in shares are included in note 9, 12 and 13 to the consolidated financial statements and include the purdhagestienents made by the Group during the year ended 31
December 2024;

v. note 30 reflects material related party transactions and the terms under which they were conducted;

vi. based on the information that has been made available to us, nothing has come to our attention which causes us to betiey€trapany has contravened during the year ended 31
December 2024 any of the applicable provisions of the UAE Federal Law No. 32 of 2021 or of its Memorandum of Assotiatimunavimaterially affect its activities or its consolidated
financial position as at 31 December 2024; and

vii.note 1 reflects the social contributions made during the year.

Further, as required by the Resolution of the Chairman of the Abu Dhabi Accountability Authority No. (88) of 2021 regamdiagstatements Audit Standards for the Subject Entities, we
report that, in connection with our audit of the consolidated financial statements for the year ended 31 December 202¥medhgome to our attention that causes us to believe that the
Group has not complied, in all material respects, with any of the provisions of the following laws, regulations and asapalisable, which would materially affect its activities or the
consolidated financial statements as at 31 December 2024:

i. Its Memorandum of Association or Law of Establishment which would materially affect its activities or its consolidaté fiosition as at 31 December 2024; and

ii. Relevant provisions of the applicable laws, resolutions and ciraalgasisingi KS DNER dzLJQa 2 LISNI GA 2y a®
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS, FOR THE YEARDHUHMBER
2024

for the year ended 31 December

2024 2023
1'95 Wnnn '95 Wnnn

Revenues 3 2,433,769 2,415,475
Direct costs 6.1 (1,352,734) (1,333,390)
Gross profit 1,081,035 1,082,085
Provision for expected credit losses on trade receivables 20 (906) (3,895)
Administrative and other expenses 6.2 (287,047) (272,446)
Operating profit 793,082 805,744
Finance costs 5 (215,263) (264,623)
Finance income 40,893 60,540
Other gains and losses, net 6.4 5,965 148,770
Share of results of associates and joint ventures, net 12,13 37,598 34,923
Profit before tax 662,275 785,354
Income tax 14 (59,523) (358,795)
Profit for the year 602,752 426,559
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS, FOR THE YEARDHUHMBER
2024

for the year ended 31 December
2024 2023
Notes 195 WYnnn 1'95 WYWnnn

Attributable to:

Equity holders of the parent 570,219 431,141

Non-controlling interests 32,533 (4,582)
602,752 426,559

Total basic and diluted earnings per share attributable to - 0.20 015

ordinary equity holders of the parent (AED)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE MEAR EN
DECEMBER 2024

for the year ended 31 December
2024 2023
Notes 195 Wnnn 195 Wnnn

Profit for the year 602,752 426,559
Other comprehensive income

Items that may be reclassified subsequently to profit or loss
Net movement in fair value of derivatives in cash flow hedg

NBfIGSR G2 LyGsSNBad whis { 20 (113,022) (99.952)

Share of changes in fair value of derivatives of associates ¢ (4.833)

joint venturein cash flow hedges related to IRS 12 12,146 ’

Excha_nge differences arising on translation of overseas (2,297) 781

operations

Net oth_e_r comprehensive(loss) income that may be (103,173) (104,004)

reclassified subsequently to profit or loss

Reclassification of fair value of derivatives in cash flow hed ) (100,604)

to profit or loss statement upon termination (note 24) ’

Net other comprehensive loss reclassified to profit or loss - (100,604)

Total comprehensive income for the year 499,579 221,951

Attributable to:

Equity holders of the parent 467,046 226,533

Non-controlling interests 32,533 (4,582)
499,579 221,951
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 MREEMBER 2

As at 31 December
2024 2023
Assets Notes 195 Wnnn

Non-current assets
Capital work in progress 10 306,576 258,276
Property, plant and equipment 11 4,449,578 4,471,687
Rightof-use assets 17 252,936 271,017
Intangible assets 15 3,981,139 4,049,445
Investments in associates and joint ventures 12,13 622,420 622,390
Finance lease receivables 16 2,444,732 2,522,872
Long term deposits 18 9,538 14,309
12,066,919 12,209,996
Current assets
Inventories 74,195 69,693
Trade and other receivables 20 615,207 717,473
Finance lease receivables 16 338,440 333,157
Cash and bank balances 21 1,022,776 1,509,804
2,050,618 2,630,127
Total assets 14,117,537 14,840,123
Equity and Liabilities
Equity
Issued capital 22 2,845,271 2,845,261
Treasury shares (3,314) (3,296)
Statutory reserve 23 625,728 565,453
Retained earnings 2,831,012 2,762,076
Foreign currency translation reserve (365) 1,932
Cumulative changes in fair value of derivatives in cash flow hedges 45,225 146,101
Equity attributable to the equity holders of the parent 6,343,557 6,317,527
Nontcontrolling interests 618,313 625,715
Total equity 6,961,870 6,943,242
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Liabilities

Non-current liabilities

Trade and other payables 28
Interest bearing loans and borrowings 24
Islamic financing arrangement 25
Non-convertible Bonds and Sukuk 26
Lease liabilities 19
Deferred tax liabilities 14
9YLX 28SSaQ SyR 2F &SNBA: 27

Total liabilities

Total equity and liabilities

Dr. BakheetAl Katheeri

Chairman
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331,580
133,380
1,824,082
139,944
360,941
50,179
2,840,106

268,666
1,976,915
638,135
3,532,495
176,999
358,795
45,258
6,997,263

[ o [195 W5 v

Current liabilities

Trade and other payables

Interest bearing loans and borrowings
Islamic financing arrangement
Non-convertible Bonds and Sukuk
Lease liabilities

%!
A’

KhalidAbdullaAl Marzooqi
Chief Executive Officer
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28
24
25
26
19

765,285
1,911,230
640,666
946,466
51,914
4,315,561

7,155,667
14,117,537

A ;;ﬁ.x- £
\
Adel AlWahedi
Chief Financial Officer

785,531
61,037

53,050
899,618

7,896,881
14,840,123
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY AS AT 31 DECEMBER 20
Attributable to equity holders of the parent _—

Cumulative changes in fair

Issued Treasury Statutory Retained Foreign currency value of derivatives in Non- controlling Total

capital shares reserve earnings translation reserve cash flow Hedges Total N CIENS equity

F'95W%Wnnn! 95%nnin! 95%Ynn! 95¥Ynnin ! 95%Wnnn 1 95%¥Ynnn 1'95Wnnin ! 95%nn 1'95%¥nn
Balance at 1 January 2023 2,845,261 (3,296) 522,947 2,757,257 1,151 351,490 6,474,810 679,265 7,154,075
Profit for the year - - - 431,141 - - 431,141 (4,582) 426,559
Other comprehensive loss for the year - - - 781 (205,389) (204,608) (204,608)
Total comprehensive income for the year - - - 431,141 781 (205,389) 226,533 (4,582) 221,951
Transfer to statutory reserve - - 42,656 (42,656) - - - - -
Dividends paid to shareholders (Note 8) - - - (383,666) - - (383,666) - (383,666)
Dividend paid to nostontrolling interests - - - - - - - (48,966) (48,966)
Others - - (150) - - - (150) 2) (152)
Balance at 31 December 2023 2,845,261 (3,296) 565,453 2,762,076 1,932 146,101 6,317,527 625,715 6,943,242
Balance at 1 January 2024 2,845,261 (3,296) 565,453 2,762,076 1,932 146,101 6,317,527 625,715 6,943,242
Profit for the year - - - 570,219 - - 570,219 32,533 602,752
Other comprehensive loss for the year - - - - (2,297) (100,876) (103,173) - (103,173)
Total comprehensive income for the year - - - 570,219 (2,297) (100,876) 467,046 32,533 499,579
Transfer to statutory reserve - - 60,275 (60,275) - - - - -
Dividends paid to shareholders (Note 8) - - - (441,016) - - (441,016) - (441,016)
Dividend paid to nostontrolling interests - - - - - - - (27,832) (27,832)
Increase in share capital in a subsidiary - - - - - - - 7,897 7,897
S;;])_?(;rr:l(re;t”s; si:taerreer;ct)lder contribution to ) i i ) i ) ) (20,000) (20,000)
Other Movements 10 (18) - 8 - - - - -
Balance at 31 December 2024 2,845,271 (3,314) 625,728 2,831,012 (365) 45,225 6,343,557 618,313 6,961,870
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Financial Statements

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

31 DECEMBER 2024

Year ended 31 December

2024
195 WYWnnan

2023
195 WYWnnn

Operating activities

Profit before tax

Non-cash adjustments:

Depreciation of property, plant and equipment
Depreciation of righbf-use assets

Amortisation of intangible assets

Finance lease income

Share of results of associates and joint ventures
Provision for employees' end of service benefits
Other gains and losses, net

Provision for impairment of trade receivables
Finance income

Finance costs

Net operating cash flows before changes in working capital

Annual Integrated Report 2024

11
17
15

12,13
27

20
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662,275

202,665
31,077
112,181
(238,803)
(37,598)
8,572
(5,965)
906
(40,893)
215,263
909,680

785,354

209,270
29,677
102,645
(295,590)
(34,923)
8,062
(148,770)
3,895
(60,540)
264,623
863,703
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

31 DECEMBER 2024 (CONTINUED)

2023
1'95 WYnnn

Year ended 31 December

Working capital changes:

Inventories (4,502)
Trade and other receivables 2,619
Trade and other payables (66,858)
Cash generated from operations 840,939
Lease rentals received 16 351,676
9YLX 28SSaQ SyR 2F aSNWAOS oSySTiaida LI 27 (3,651)
Net cash flows generated from operating activities 1,188,964
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(9,664)

6,179

84,247

944,465

346,143

(5,510)

1,285,098
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

31 DECEMBER 2024 (CONTINUED)
_

Investing activities

Purchase of property, plant and equipment 11 (20,263) (59,772)
Payments for capital work in progress (196,413) (120,602)
Additions to Intangibles (40,058)

Proceeds from disposal of interest in joint ventures 13 17,468

Proceeds from disposal of interest in subsidiary 29.1 - 68,067
Dividend received from a joint venture 13 11,000

Dividends received from associates 12 10,288 11,565
Disposal of property, plant and equipment - 1,458
Proceeds from (Investment in) long term deposits 4,771 (14,309)
Finance income received 36,102 59,610
Net cash flows used in investing activities (177,105) (53,983)
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