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Tabreed at a Glance (\1

1.378 m RT 2.6 m RT 94 6

Connected Capacity Site Capacity Plants Countries
~ )
v' Customer Centric B2B model: partner with governments and blue-chip "é" = “m }'l
corporates :‘w_*' /m ) 3
\_ J
4 )
v/ Mission critical infrastructure: reliable, tech-enabled, cost-effective >99.9% 0.83 kWh /RTh 0.0x
cooling solutions Availability Electrical Efficiency? LTIFR?
\_ J
4 )
v/ Sustainability enabler: environmentally responsible operations reducing 2.6 bi"i°'_‘ kWh 15 million ton; ,
significant energy and preventing green house gas emissions Qﬂ;’ 22Esjgsgggt;ﬁ?olggelwn'le';%:eed’s = [@ g;i\g;lt;on ©f 20z emissions
\ DC services )
4 )
v Strong institutional sponsorship: DC national champion for Mubadala, 41.9% 40.0% 18.1%
DC international growth vehicle for Engie o — Free Float
\_ MUBADALA CNGIC )

1 As of 30 June 2025 2 For UAE Plants only in FY 2024 3 Lost Time Injury Frequency Rate 4|



Cooling the UAE’s Iconic Destinations @
Palm Jebel Ali Downtown Al Raha Al Maryah Island

Dubai Dubai Abu Dhabi Abu Dhabi

Connected . 191 k RT 86 k RT 65 k RT
Capacity
Site

. 250 k RT 235k RT 142 K RT 107 k RT
Capacity
Major . .
Clients Dubai Holding Emaar / Others Aldar / Others Mubadala / ADGM / Aldar
Key Hotels, Mixed-use Burj Khalifa, Dubai Mall, Dubai Aldar HQ, Al Raha Beach, Al Cleveland Hospital, Abu Dhabi
Destinations Development Fountain, Souk Al Bahar Bandar Global Market, Galleria Mall

Site capacity refers to ultimate cooling load to be connected based on concession or master agreements or as per latest master plan from the developer 5]



Cooling the UAE'’s Iconic Destinations

Masdar City Abu Yas Island Abu Saadiyat Island Abu

Dhabi

Al Reem Island
Abu Dhabi

Connected 13k RT 88 k RT 45 k RT
Capacity

Site . 108 k RT 104 kK RT 88 kK RT
Capacity

Méjor Masdar / Reportage Aldar / Miral Aldar / Others
Clients

Key Mixed use communities with  Ferrari World, Warner Bros., Louvre Abu Dhabi, Saadiyat
Destinations residential, offices, school etc. Sea World, Yas Marina Circuit Beach Residences

Site capacity refers to ultimate cooling load based on concession or master agreements as per latest master plant from the developer

55 k RT

Aldar / Others

Gate Tower, Sun & Sky Tower,
Boutik Mall

6|



Our International Footprint Leverages Strong Local M
Partnerships A

c UAE Key Partners

: 1,128k RT Jt X

Bahrain Abu Dhabi — 48* EMAAR 213 HDoULEINGI
Dubai — 22* ALDAR

37k RT * Northern Emirates — 6*

Manama — 1

Key Partners Egypt

6.0k RT .
L-[I[]l. East Cairo— 1~ '

India Key Partners
5.6k RT
Gurugram — 1* @ IFc LT;ea;rLaet?;:'?:loratlon
Key Partners KSA Mohali — 1* WORLD BANKGROUP
146k RT
VISION PlE Dharan - 2*
& = Makkah — 1*
Riyadh - 2* ' Key Partners
Jeddah — 1* Oman 4
55k RT @
Muscat — 8* ﬁ{ OL.:%«-B_/\» e
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Saudi Arabia — A Strategic Growth Market O

Saudi Tabreed is a market leader in district cooling sector in Saudi Arabia

Saudi Tabreed currently manages ~750 k RT contracted capacity (incl. O&M
contracts) with major clients in Saudi Arabia which include Saudi Aramco, Jabal
Omar Development (Mecca), King Khalid International Airport, King Abdullah
Financial District

PIF acquired 30% stake in Saudi Tabreed in 2023, significantly strengthening
its credibility and financial position to take up mega projects and support the
country’s energy transition and sustainability targets

New projects won in the recent past:

15% stake in utilities concession of Red Sea Project with O&M of District
Cooling Facilities (capacity of 32.5 k RT)

King Fahd University of Petroleum and Minerals (Connected 11 k RT,
Concession 15 k RT)

King Salman Park (Connected 20 k RT, Concession 60 k RT)
O&M for Neom Oxagon (capacity of 25 k RT)

L Saudi Tabreed Shareholding

~N

( 31% 30% 22% 17%

Vision PIF Tabreed MENA
Invest Utilities

146 k RT
Total Connected Capacity

~207 K RT

Total Concession Capacity

~750 kK RT
Total Contracted Capacity incl O&M

8|



The Basics of District Cooling - Smarter, Cleaner, Scalable _»

From legacy cooling infrastructure.. ...to scalable, sustainable and cost-efficient district cooling solutions
- - District Cooling Plant Thermal Storage Tank R Building Delivery
J—y—‘—‘ 9 9 Network
Window and Split I .

Centralized production of Stores cooling energy during Chilled water delivered to ETS distributes the cold energy
chilled water at 4.49 C periods of low demand and energy transfer station via to the building’s AC system,
’ release it during high demand  underground insulated pipeline warm water returns to plant

M‘H

/ Multi-Split
Systems

Shopping Mall
Office Building

Cooling ==
. Tower |
Air Cooled Roof il
Top Chillers j i Residence
Central e
Cooling Plant
2 L
N\ N
N N
7 7
O Chilled Water O Warmed Water @& Energy Transfer Station
District Cooling (DC) produces cooling energy at a central location and then distributes it to multiple buildings through an underground network of
Water Cooled insulated pipes. Chilled water is delivered to various buildings within a service area—such as offices, industries, and residential spaces. Each building's
Chillers air conditioning system uses this chilled water to cool the air, making DC an efficient and sustainable cooling solution for large areas.

50% >50% 16%
More energy efficient Reduction in CO, emissions Lifecycle cost savings'

9|

1 Lifecycle cost includes upfront Capex, operations and maintenance and asset replacement over the life of DC system



With and Without DC O

Past Present
Without District Cooling With District Cooling

Window A/C

Rotana Hotel

10|



Resilient Business Model with Predictable Cash Flows

25-year
typical

cooling
contract

25%
44%
64%

Revenue Costs & Overheads EBITDA

u Fixed Variable

Billing breakdown in a typical year

Capacity charge forms majority of monthly
billing and contributes most to the EBITDA

Contracted cooling load (RT)
FIXED

Cooling consumed (RTh)
VARIABLE (metereqd)

N

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—— Capacity ~—— Consumption

Billing breakdown over the months

Capacity charge is fixed throughout the year
Consumption billing varies with average temperatures

N\
W/

Capacity Charges
> Consumption Charges

Capacity charges:

» Reflect the cooling capacity reserved for the
customer

* Cover fixed O&M, corporate costs, finance
cost + return on invested capital

Consumption charges:

+ Cover the variable cost of providing cooling
and are billed based on metering

Tariff structure mitigates exposure to
inflation through CPI indexation on capacity
charge and pass through of any increase in
variable costs

11]
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Tabreed: A Unique Investment Opportunity W

— District Cooling Market: large, growing with strong secular tailwinds
- Operational Excellence: 27-year track record of safety, reliability and innovation
— Cash Flow Generation: strong, resilient and underpinned by long-term contracts
— Growth: proven growth engine with de-risked avenues for future growth

e Commitment to Sustainability: aligned with national objectives

13|



@ District Cooling: Large, Growing Market with Strong

Secular Tailwinds

lllustrative Market Sizing and Potential

Current DC Market Size'

Current DC Penetration’

DC Penetration Target by 20302 [

Implied DC Market Growth

0

&)

@

——

Dubai Abu Dhabi UAE Saudi Arabia
~26% ~11% ~15% Single Digit
> > |
40% ] [ 20% ] i Population? [ 10.5m ] [ 33.3m ]
i DC Market | o—— 1
| ~8%peryear ' (RT/Capita) | a2k 1 L

» Dubai and Abu Dhabi offer significant near-term growth potential

* KSA represents a major growth opportunity: i) significantly underpenetrated despite larger economy and population, ii) further supported by
large-scale developments (NEOM, Red Sea Project) and mega events such as Expo

1 Source: Tabreed Internal Estimates

2 Dubai Supreme Energy Council and Abu Dhabi Department of Energy 3 IMF Data

Population Growth

Urbanization

Economic Diversification

X

Government Policies &
Sustainability

14 |



@ Operational Excellence & Innovation-Driven Efficiency

Integrated Business Model 23 m kWh
Energy savings

o-¢ a expected over the
¢ next 10 years due to
- G ] a VFD Programme

Project Design and Delivery Centralised O&M Energy Services & Billing 10 %
Expected energy

Selected Innovations savings annually at

plant level on use of

Energy Efficiency & Renewables Autonomous Operations Data Analytics & Al Nano-fluids
v’ Variable Frequency Drive retrofit program || v Build centralized district cooling v’ Established remote monitoring
to reduce electricity consumption control and dispatch centers, a big command and control center at head 3 x
step towards autonomous sustainable office, leveraging advanced data

v Nano-particles based additive in the less electricity

network pipes to enhance the plant efficiency operations gathering and real-time KPI monitoring consumption vs.

v Built the first District Cooling Plant v' Centralized operations to be more v" Development and full-scale deployment standalone air-
utilizing Geothermal wells at Masdar City agile, lower overheads, and be more of predictive maintenance capabilities | -qgled system using
with plant capacity of 700 RT competitive leveraging machine learning Geothermal Energy

15|



© Resilient Cash Flows Backed by Long-Term Contracts

Attractive Contractual Framework nghly Visible Revenue Profile

* Only construct plants on guaranteed offtake contracts with take-or- 100% 100% 99% 98% ggo 0
pay structures * — o ° 9B% 91% 90% g79 85%

* Limited contract renewal risk: less than 5% of the company’s contracted
capacity expiring within next 5 years

Low contract termination risk — once a customer is connected to DC, it

is not economical to switch to alternative cooling infrastructure
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Blue-chip Customers Growing Cash Flows, Strong Cash Conversion

Chilled water revenue by customer (FY 2024) B Net Operating Cash Flows (AED million): +9% CAGR
@» Cash Conversion: 101% Average over 2019-24

3%
\ o DRiG.chip OO OO DO

47% 17%

top 4 customers 1,316 1,355 1,285 1,189
E{?;’f,l/fr 65% revenue 782 629
. from GCC governments . -
Aldar RTA and GREs
8% 12% 2019 2020 2021 2022 2023 2024

16 |



@ Proven Growth Engine with Multiple Avenues for Growth ()

Levers Description Examples

ide cooling services in certain areas or + UAE: Downtown Dubai, Saadiyat, Yas Island, Al Maryah, Reem
w building in the district must connect to Tabreed Island, Al Raha, Masdar etc.

to grow within existing concessions: ~380 k RT + Saudi: Jabal Omar development, King Salman Park
contracts with minimal capital outlay as « Babhrain: Reef Island and Bahrain Financial Harbor
y in place *  Oman: Al Mouj

Existing Concessions
& Master Agreements

mers to our existing assets

New Connections und to use Tabreed (unlike concession or master
from Existing Plants , using Tabreed will often be the most economical *  ~5% incremental capacity is currently available for new connections

ital outlay

lutions offered to developers by financing,
g and maintaining cooling assets

development growth in the UAE and beyond

ities: expansion potential within current geographies
the UAE (e.g. Saudi Arabia, India, Egypt)

» New concession of 250k RT secured in Q1 2025 to provide cooling
to Palm Jebel Ali development

» Seaworld plant, new plants for UAF
*  New plant for Mall of Katameya in Egypt

» Acquisition of Downtown Dubai DC assets (235k RT) from Emaar
from developers or other cooling companies seeking | * Acquisition of Saadiyat Abu Dhabi DC assets (88 k RT) from Aldar
* Acquisition of Al Mouj Oman DC assets (30 k RT)

+ Acquisition of PAL Cooling (600k RT) from Multiply

Acquisitions

17|



@ strategic transactions position Tabreed for long-term M
growth e

Strong Core Palm Jebel Ali Concession PAL Cooling Acquisition

1,378 K RT 250 kK RT 190 k RT 600 k RT 5

Connected Capacity’ Site Capacity Connected Capacity? Site Capacity Plants3
= Tabreed 51% / Dubai Holding 49% = 50:50 JV with CVC DIF
1 ,760 k RT = Significantly enhances concession capacity = Strengthens Tabreed’s leadership position in
(~20% of connected capacity) and boosts Abu Dhabi and overall scale while adding a

Site Capacity

long-term revenue visibility powerful growth engine

+ = Strengthens Tabreed’s market position in + * Transaction closed in Oct. 2025, all approvals

Dubai and paves way for future strategic secured
wins in fast growing Dubai DC market _ .
94 = AED 4.1bn EV, funded though a mix of equity
= AED 1.5 bn Capex, phased over from both partners and project financing debt at
Plants . .
development cycle BidCo level (non-recourse, not consolidated by
_ . Tabreed)
= Construction commenced in Q3 2025
) . . ) » Tabreed equity investment of AED1.2 bn
» First cooling capacity to be delivered by end funded through available cash and debt
25+ years of 2027
Typical Concession Term _ * Preserved Investment Grade credit rating

Start of revenue recognition in 2027/28

T Connected Capacity Data as of 30 September 2025, excluding PAL Cooling; 2 Connected Capacity Data as of 30 September 2025, ~7k RT added over 9M 2025;
3 Five plants currently operational, one plant under construction and three plants in planning stage 18 |



@ Strategic growth path: from strength to scale, I
materialization of future pipeline offers further upside A

+1.7x l
+14%
0.41 2.61
0.25
0.38
v

~
& 0.19 1.57
< 1.38 ]
2
S

Tabreed PAL Proforma Tabreed Palm PAL Site

Tabreed Concessions Jebel Ali Concessions Capacity
< Current > < Future >

Letters refer to growth levers presented on the slide 17;  Capacity as of 30 September 2025;  Future Concession Capacity based on latest development plan

19
from master developers |



() Commitment to Sustainability Aligned with National N
Priorities e

Sustainable and energy efficient operations

2.6 bn kWh _ Enough energy to power
Energy consumption @ ~150,000 homes in GCC
saved in last 12

every year
months

1.5 mn tons The equivalent of

‘@ CO, emissions removing
avozided in last 12 a & ~340,000 cars from our
months streets every year

Key partner to UAE

" Aligned to UAE’s Net Zero 2050 Agenda and UAE Water Security

L’} Net Zero by 2050

» Energy Efficiency & Optimisation
* Technology Upgrades
> Renewable Energy Integration

> Innovation & Strategic Partnerships

‘/ Strategy 2036
@ Supports UAE’s Emiratization objectives with 42% Emirati workforce L* Supply Chain Management & Decarbonization
® | . . o .
: ® % Contributor to Abu Dhabi’s Economic Vision2030 .« » Compensating for Residual Emissions through Offsetting
)

20 |
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Solid financial track record over the past 5 years

© 7 cror

© 12 chor
Q 1o oo

Q o cnor
Q 12000

© 7 cror
Q o cacr

2019

2024

Strong growth track record: Added
c. 77k RT of annual capacity in the
past 5 years (incl. acquisitions) driving
10% revenue CAGR

Historically, growth is driven by mix of
organic and inorganic - continue to
see strong future pipeline across both
greenfield and M&A opportunities

Despite higher growth in low margin
consumption revenue, Tabreed
maintained stable profitability margins
underpinned by energy savings and
cost optimization initiatives

Robust free cash generation utilized
to strengthen balance sheet and
enhance dividend payout to
shareholders

22 |
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9M 2025 performance highlights O

Strong capacity additions

New Connections’ Capacity" Revenue > 52.9k RT of organic capacity

529 k RT 1.38 m RT AED 1.87 bn added in 9M 2025

+2.2x FY 2024 +4.5% YoY +1% YoY » Total connected capacity rose

4.5% YoY; consumption
volumes stable despite milder
weather versus last year

» EBITDA increased by 5% YoY

Sustained operating efficiencies

EBITDA EBITDA Margin Normalized Net Profit? driven by higher capacity and
AED 975 m 52.29, AED 425 m operating efficiencies
+5% YoY +1.7% YoY Stable YoY » Closed two of the largest

transactions, set to
significantly increase Tabreed’s

Balance sheet and cash flows remains robust market position and scale

» Approved first interim

Net Debt / EBITDA Cash & ST Deposits Free Cash Flows3 dividend in Tabreed’s history,
4.5x AED 666 m AED 955 m demonstrating confidence in
) . positive outlook and long-
+0.5x YoY -11% YoY +9% YoY term value creation
"Does not include PAL Cooling as acquisition was closed post 30 Sep. 2025; 2 Normalized Net Profit is calculated after excluding one-off gains and losses, which are non- 23 |

recurring in nature; 3 Calculated on last 12 months basis and excludes advance for investment deposited in escrow account to acquire PAL Cooling



Robust capacity growth and demand driving strong M
revenue expansion A

Robust Capacity Growth (k RT)
m UAE Others (excl. Qatar)

o

' BT v )
1,174 1,210 1,264 1,303 1,325 1,378 I

143
. l I I I I I
2019 Existing New Inorganic 9M 2025

&

2019 2020 2021 2022 2023 2024 9M 2025 Concessions Greenfield

Strong Consumption Volume Growth (bn RTh) Strong Revenue Expansion (m AED)
. [10% CAGR]| . m Chilled Water  ®Value Chain Business

1 9% CAGR | o
2.35 2.5 2,415 2,434 2,458
2,216
1,740 1955
l I 1 A ' I
2019 2020 2021 2022 2023 2024 9M 2025LTM 2019 2020 2021 2022 2023 2024 9M 2025LTM

m refer to growth levers presented on the slide 17 24



Strong cash flow profile and balanced capital allocation ()

Visible and Predictable Operating Cash Flows (m AED) Free Cash Flow Generation (m AED)

m Net Cash Flows from Operations

1,316 1,355 1,285

‘AN
- —
629 (235)
(1,967)

1,116 1,186 971

2019 2020 2021 2022 2023 2024 9M 2025 LTM 2019 2020 2021 2022 2023 2024 9":'}&25
High Capacity to Invest in Business Expansion (m AED) And Return Cash Back to Shareholders (m AED)
Organic Capex ®Inorganic Capex m Cash Dividend Paid for the year
2,686
1,401 1,406 156 166

231 238 179 l
e 126 1853 179 216

2019 2020 2021 2022 2023 2024 9M 2025LTM 2019 2020 2021 2022 2023 2024

25|
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High margins and visibility of cash flows underpin @

effective balance sheet management

Proven Ability to Deleverage in Absence of M&A (Net Debt to EBITDA)

Net Debt Profile Tracks Major Growth Investments (m AED)
Acquisition of

6,165 Acquisition of .
5,378 5,536 5,882 Downtown Dubai Saadiyat Abu Dhabi Acquisition of PAL
’ ’ 4,929 4,625 DC Assets DC Assets Cooling Abu Dhabi
5.5 6.0
3.8 I i 4.1 3.7 i

2914
2019 2020 2021 2022 2023 2024 9M 2025 2019 2020 2021 2022 2023 2024 9M 2025
Use of Surplus Cash for Debt Management in Absence of M&A (m AED) Optimized Capital Structure Support Expansion
3,580 m Change in Gross Debt = Net Debt / Capital
43% 45% 44%
36% 38% 37% 37%

688 898
_ = ]
(142) 2 W M

(884) (753)

2019 2020 2021 2022 2023 2024 9M 2025 2019 2020 2021 2022 2023 2024 9M 2025

26 |



First interim dividend approved, demonstrating N\
confidence in outlook and value creation 7

Dividend Per Share (AED)

@ Cash Dividend % Net Opr. Cash Flows  @® Cash Dividend % Normalized Net Profit2

| 30% L 05% K 13% M 2% ML 34% ML 37% MK 41% J
<G €& €@ €@ €CE DD

v" Dividends have grown at a CAGR of 8% over the last five
years.

v" Following strong performance, resilient balance sheet position
and healthy cash generation, Tabreed’s Board of Directors
proposed an interim cash dividend of 6.5 fils per share for the

first half of 2025.
o 8% CAGR | o
v Interim dividend payout as a percentage of net operating cash 0.155 0.155
flows or net profit remains broadly in line with historical 0.135
average. 0.115 0.120

0.105

0.058

0.06
0.058 M

2019 2020 2021 2022 2023 2024 H1 2025
M Cash Bonus

v' The interim dividend was approved by shareholders at the
General Assembly Meeting held on 15 September 2025 and
was subsequently distributed on 7 October 2025.

0.065 "

v First interim dividend in the company’s history, demonstrating
the Board’s confidence in Tabreed’s performance, outlook and
ability to deliver sustainable long-term value to shareholders.

2 Normalized Net Profit is calculated after excluding one-off gains and losses, which are non-recurring in nature 27 |
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Strong momentum in 9M 2025 - Guidance Reiterated @

Annualised
Capacity Growth

50.2%

EBITDA
Margin

2019

104

m AED

Organic Capital
Expenditure

2019

T Medium term guidance is based on visibility of contracted capacity and connections under advanced stages of signing plus small-scale acquisitions

Historical Performance

3.1%

2022-2024

55.7% 55 gy, 55.6%

2020

106

2020

2021

257
189 184 179 I

2021

2022

2022

4.5%

9M 2025

49.6% 51.4% ,50.5% 52.2%

2023

2023

2024

2024

9M 2024 9M 2025

g
[=2]
©

* 9M 2024 9M 2025

Medium-term Guidance (2025 — 2027)

Capacity Growth'

3-5
% p.a.

EBITDA Margin

90-53
%

Organic Capex

200-300
AED m p.a.

Leverage

Maintain
Investment

Grade Credit
Rating

28 |
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Vision and Mission

Vision Mission @
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Corporate Strategic Framework ()

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

GROWTH EXCELLENCE GOVERNANCE PEOPLE INNOVATION
Local & International . Business Excellence , Governance & Control . People Focus . R&D and Innovation
Growth | | | 1
Achieve sustainable = Maximize value ~ Implement best - Attract, develop, and = Foster a culture of
- growth by expanding = creation by achieving  practices in ~ retain top talent to ~ innovation by
STRATEGIC ~ footprint in existing ~ safe, efficient &  environmental ~ deliver business - investing in research
OBJECTIVES  markets and ~ reliable operations, - sustainability, social = priorities and become = & development and
 establishing presence = leveraging digital - responsibility, and ~an employer of choice = technological
in new markets - transformation, and ~ governance to future by delivering a - advancements in the
~ delivering exceptional = proof our business - superior employee - district cooling
- customer service - experience - industry

Safe & Reliable Operations  Energy Efficiency & Decarbonisation Customer Experience Governance Standards

Positive Environmental & Social Impact Employee Engagement & Development Industry Leadership

31|



Proven shareholder support

% Strong and

strategic shareholders benefitting our investment profile

N\
W/

Shareholder composition’ g

Retail
6.1%

MUBADALA
Aa2 (M) / AA (SP) / AA (F)

Other
Institutions
12.0%

Mubadala

41.9% Mubadala injects AED 3.1bn

in new capital in the form of
MCBs and became the
majority shareholder in
Tabreed

.

CNGIC

Baa1 (M) / BBB+(SP) / BBB+ (F)

Track record of support and engagement over the years

Tabreed issues MCBs
to Mubadala, which
were mostly converted
to shares in 2014

Partners

Tabreed acquires an additional
50% stake in the Al Maryah
Plant in Abu Dhabi from
Mubadala Infrastructure

A

o

Engie
40.0%

o

v
Mubadala increases
its shareholding in
Tabreed to 27%

A

o

A

o

S

Mubadala converts all MCBs into
ordinary shares whilst Engie
simultaneously makes a strategic
investment into Tabreed, acquiring a
40% shareholding from Mubadala

v
Implemented Engie’s
bespoke Al software

“NEMO” in Downtown
Dubai DCPs to
improve operating
efficiency

J

1 As of 31 December 2024, No shareholders other than Mubadala and ENGIE own more than 5%

32|



Strong and diverse board brings wealth of expertise

Nine-member board brings wealth of expertise an

Paulo Almirante is currently Senior Executive Vice President of global energy

Investment Committee Member at Mubadala Investment Company leader ENGIE in charge of Renewable Energy

- Dr. Bakheet is the Chief Executive Officer, UAE Investments platform and
/q

Dr. Bakheet spearheads the platform's growth and strategic direction while
~ steering its portfolio of national champions in multiple sectors, including energy,
Dr. Bakheet Al Katheeri metals, aerospace, technology, healthcare, real estate, and infrastructure

Chairman

Other Board Positions
Dr. Bakheet also sits on the boards of Cepsa, Oil Search, Mubadala Energy,
Emirates Global Aluminum and Abu Dhabi Future Energy Company (Masdar)

Paulo Almirante
Vice Chairman

Other Board Positions
Mr. Almirante is a board member of numerous ENGIE group companies. He
is also a member of ENGIE’s Executive Committee in charge of Brazil;
Middle East, South and Central Asia and Turkey; North, South and Eastern
Europe and Generation Europe

F

i

Musabbeh Al Kaabi

»

Pierre Cheyron

Dr. Alyazia Ali Al Kuwaiti

2

Mansoor Al Hamed

Geert Bunkens

Saeed Ali Khalfan Al Dhaheri

Janis Rey Lozada

Executive Director, Low
Carbon Solutions &
International Growth at
ADNOC Group

In his current role, he is
focused on driving investments
in new energies and low
carbon solutions as well as
international growth in areas
such as gas, liquefied natural
gas (LNG) and chemicals

&

Managing Director, Africa,
Middle East and Asia at
ENGIE Energy Solutions

Prior to his current role, he was
the CEO of ENGIE Southeast
Asia leading one of the fastest
growing key business clusters
in the Asia Pacific organisation
towards Zero-Carbon
Transition

Executive Director, Energy
Portfolio at Mubadala

Dr. Alyazia’s corporate boards
experience is primarily in the
energy and industrial sector,
with a strong record in financial
and strategic value creation

Chief Executive Officer and
Managing Director, Mubadala
Energy

Prior to his current role, he was
the Chief Growth Officer where
he was responsible for all new
business development and
Mergers & Acquisitions
activities at Mubadala Energy

Vice President Regional Hub
and Finance, Africa Middle
East Asia at Engie

He previously managed
corporate financing in Belgium
and Australia, led regional
corporate finance operations,
and served as CFO Asia
Pacific in Singapore from 2018
to 2021

Managing Director
Investments at Ali & Sons
Holding LLC

Prior to his current role, he was
associated with Abu Dhabi
Investment Authority

Managing Director of Local
Infrastructures at ENGIE

Prior to her current role, she
served as CEO of Vinci
Highways in Peru and Board
Member of Vinci Highways in
Colombia. She also held senior
roles at Veolia and Proactiva
Medio Ambiente (FCC-Veolia)

33|




Experienced senior management

Khalid Al Marzooqi
Chief Executive Officer

|

Adel Salem Al Wahedi
Chief Financial Officer

Nadia Bardawil
Chief Legal Counsel

Dr. Yousif Al Hammadi
Chief Asset Management Officer

Antonio Di Cecca
Chief Operating Officer

Philippe Coquelle
Chief Development Officer

Appointed as CEO of Tabreed in
May 2021

Before joining Tabreed, he was
COO of Dolphin Energy Limited. In
addition, he occupied senior roles at
the Abu Dhabi Department of
Transport, Abu Dhabi Water and
Electricity Authority (ADWEA), and
ADCO

During his time as COO-
Downstream at Dolphin Energy
Limited, Khalid was responsible for
overall direction of Operations,
Technical Services, and Business
Support, ensuring uninterrupted gas
supply to customers in the UAE and
Oman.

Khalid has over twenty-five years of
experience in the energy industry
and holds two majors in Chemical
Engineering and Petroleum
Engineering

Appointed as Tabreed’s Chief
Financial Officer in March 2020

Prior to joining Tabreed, he was
Group CFO of Arabtec Holding. He
has also served as CFO for some of
the largest entities in the UAE
including Abu Dhabi Ports Company
and Petrofac Emirates, in addition to
holding senior positions at Emirates
Telecommunications Corporation
(Etisalat)

He has over 27 years of experience
in the fields of corporate finance,
mergers & acquisitions, statutory
accounting, budgeting, planning,
costing and strategic decision
making in both private and public
companies in KSA, Egypt, Sudan,
and the region

Appointed as Tabreed'’s Chief Legal
Counsel in May 2023.

Nadia has more than 15 years of
experience in working on the
development and financing of energy
and infrastructure projects in MENA
and Europe

She spent 12 years at global law
firm Shearman & Sterling before
joining Masdar as General Counsel,
where she won numerous awards for
leadership and promotion of diversity
and inclusion and was named as a
Chambers GC Influencer on their
2019 UAE list

Her most recent role was Senior
Legal Advisor to Mubadala, where
she was responsible for managing
some of the group’s largest global
assets

Appointed as Chief Asset
Management Officer of Tabreed in
December 2022

He leads the company’s Asset
Management operations across its
portfolio

He joined Tabreed in 2014, bringing
with him more than 13 years of
diversified experience in the Ministry,
Oil and Gas and Construction
sectors

Prior to joining Tabreed, Dr. Yousif
was Vice President of Mubadala’s
Construction Management Unit,
where he contributed to delivering
key projects in Abu Dhabi, including
Zayed University, Paris Sorbonne
University, Rosewood Hotel and
New York University

Appointed as Tabreed’s Chief
Operating Officer in January 2022

He has over 22 years of international
experience within the energy sector,
including a period of five years with
the International Energy Agency. He
is also an active member in many
district energy associations, as well
as the technical committee of the
World Utility Congress

Has spent 11 years with ENGIE,
where he performed numerous roles
in the global district cooling industry,
most recently as Head of Asset
Management at the group’s Dubai
headquarters

Appointed as Chief Development
Officer in May 2023

Prior to joining Tabreed, he was
corporate M&A director at the
Engie’s Paris headquarters, where
he has performed numerous roles in
project management, business
development, project finance and
mergers and acquisitions (M&A)
worldwide since joining in 2001

For more than 20 years he has
operated within the international
energy sector, having worked in
Paris, London, Brussels, Panama
and Dubai. He spent four years in
the UAE between 2014 and 2018,
focusing on the development and
project financing of power and water
infrastructure across the Middle
East, and has a Master in Energy
and Environment from University of
Brussels (Brussels, Belgium), and a
Master in Finance from the London
Business School (London, UK)
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Customer-centric B2B model built on strong partnerships
with blue-chip players e

Overview of top 4 customers Chilled water capacity by customers

* Tabreed’s first customer in 1998
* Plants developed under a BOOT structure 204 k RT

+  Contract covers multiple facilities: Agreement renewed in 2014 Connected Capacity
for 20 years (extended by further 3 years to initial term)

UAF, 18%

Others, 52%

Emaar, 14%

RTA, 5%

» Tabreed providing cooling to Dubai Metro stations (Green and 62 k RT
Red lines) since 2010

« 27 years contract under a BOOT stucture Connected Capacity

Aldar, 11%

Chilled water revenue by customers

" * Acquired 80% of Emaar’s Downtown DC assets in Apr. 2020
\ ‘ «  Providing cooling to prestigious developments like Burj Khalifa, 191 k RT UAF. 17%
m The Dubai Mall Connected Capacity Others 477 o

* Long term concession agreement signed with Emaar

v + Partnership started in 2005 Emaar, 16%
. «  Providing cooling to key Aldar developments on Al Reem, 126 k RT
‘ Saadiyat, Al Raha, Yas Island Connected Capacity .

+ Agreement renewed in 2015 for another 30 years Aldar. 8% RTA, 12%
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Connected Capacity and Volumes

Consolidated
UAE

Bahrain
Oman

India

Egypt

Total Consolidated

Equity Accounted
UAE

KSA

Total Equity Accounted!

Total Capacity (k RT)

Consolidated Consumption Volumes (billion RTh)

2020
928
32
32

992

71
110
181

1,174

1.70

2021
1,025
33
33

1,091

110
119

1,210

210

T Represents 100% share of equity accounted capacity, where Tabreed’s share is 50% in UAE and 21.8% in KSA

2022
1,060
34
52

1,146

110
119

1,264

2.35

2023
1,053
37
53

1,146

33
124
157

1,303

2.53

2024
1,066
37
55

4.5
1,166

33
126
159

1,325

2.66
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9M 2025

1,095
37
55

6
6
1,199

33
146
179

1,378

2.03
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Income Statement Balance Sheet Cash Flows

oM 9M YoY 9M FY YTD 9M 9M YoY
2025 2024 (%) 2025 2024 (%) 2025 2024 (%)

Financial Summary — 9M 2025

Non-current Cash flows

11,922 12,067 ()% 986 940 5%

Revenue 1,867 1,843 1% Assets from Oper.
Current -
Aecois 3083 2051  50% \?VhaEQeS(':” (187)  (170)  10%
Gross Profit 818 814 1% orking Lap.
Total Assets 15,005 14,118 6% Income Taxes (63) i NM
EBITDA 975 932 5% Paid
Total Equity 6,696 6,962 (4)% Net Oper. 736 770 4%
Operating Cash Flows
Profit 619 594 4% Net |
Total Debt 6,547 5,648 16% etinv.
Cash Flows (1,318) k) NM
Net Profit 420 425 (1)% Other . Net Fin.
Liabilities 1,762 | 1,508 | 17% DO 224 (1.390) AWM
Normalized o Total Equity C|osing
Net Profit' 425 425 0% SUEiel 15005 14,118 6% e 666 748 (11)%
All figures in AED millions (unless stated explicitly) rounded to nearest whole number
" Normalized Net Profit is calculated after excluding one-off gains and losses, which are non-recurring in nature. In 9M 2025, there was net one-off loss of AED 4.8m related to 37 |

derecognition of existing assets following replacement capex, partially offset by gain on disposal of associate



Income Statement — 9M 2025

N\
W/

Revenue
Operating Costs (incl. D&A)

Gross Profit
G&A Expenses
Operating Profit

Net Finance Cost
Other Income / (loses)
Share of Results of Ass. / JVs
Profit Before Tax
Income Taxes

Profit After Tax
Non-controlling Interest
Net Profit to Parent
Net Profit Margin (%)
EBITDA

EBITDA Margin (%)

All figures in AED millions (unless stated explicitly) rounded to nearest whole number

Q3 2025 Q3 2024 YoY (%) 9M 2025 9M 2024 YoY (%)
759 764 (1)% 1,867 1,843 1%
(473) (477) (1)% (1,049) (1,030) 2%
286 287 0% 818 814 1%
(61) (73) (17)% (199) (219) (9)%
225 214 5% 619 594 4%
(61) (41) 50% (156) (134) 17%

(4) 0 NM 1 2 (51)%
8 8 (1)% 22 26 (14)%
168 181 (7)% 486 489 (1)%
(15) (16) (7)% (42) (39) 6%
153 166 (7)% 444 449 (1)%
9 9 (2)% 25 24 1%
144 156 (8)% 420 426 (1%
19.0% 20.4% 22.5% 23.1%
343 329 4% 975 932 5%
45.2% 43.1% 52.2% 50.5%
38 |



Operational Highlights — 9M 2025

Capacity Additions by Quarter (k RT)

. [ +4% R
%]
1,325
1,303 24 1325 5 37 11 1,378
FY 2023 Q1-Q42024 FY 2024 Q12025 Q2 2025 Q3 2025 9M 2025 FY 2024

N\
W/

Capacity Additions by Country (k RT)

29 20 4 1,378
[
UAE Saudi Others 9M 2025

Connected Capacity by Country Consolidated Consumption Volumes (billion RTh)

KSA, 10%
UAE, 82%

1,378 k RT Oman, 4% 0.34
a Bahrain, 3%

Others, 1% .

Q1 2024

1.00
0.72

0.31

Q1 2025 Q2 2025 Q3 2025

1.02
0.67 I 0.64

Q2 2024 Q3 2024 Q4 2024
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Revenue Highlights — 9M 2025 ()

m Chilled Water mValue Chain Business

759

|
| 1,843 1,867 (9) (4)
1
|
1
764 759 :
|
wm
1 Q3 2024 Fixed Variable Value
Q3 2024 Q3 2025 : 9M 2024 9M 2025 Revenue Revenue Chain
9M 2025 Revenue Movement (YoY) Chilled Water Revenue Breakdown
1 843 3 1 867 m Fixed Variable |
(11) : 28%
29%
i 46% 55% 4% | | 46% 54%
1
1
1
|
1
9M 2024 Fixed Variable Value 9M 2025 I
Revenue Revenue Chain Q12024 Q22024 Q32024 Q42024 ' Q12025 Q22025 Q3 2025

All figures in AED millions (unless stated explicitly) rounded to nearest whole number 40 |



Profitability Highlights — 9M 2025 O

@ Gross Profit Margin

9M 2025 Gross Profit Movement (YoY)

814 24 818
. +1% . (19)
L 37.5% | 37.7% 814 818
— [
287 286
Q3 2024 Q3 2025 9M 2024 9M 2025 9M 2024 Revenue Operating Cost 9M 2025
EBITDA 9M 2025 EBITDA Movement (YoY)
@ EBITDA Margin
| 50.5% L 52.2% 932 24 2110 975
— ) —— 12)
L 43.1% 2 L 45.2% J 932 975
2 +4%, L 2
329 343
- - 9M 2024 Revenue Opr. Cost G&A Exp. Fin. Lease 9M 2025
Q3 2024 Q3 2025 9M 2024 9M 2025 excl. D&A excl. D&A  Amortization

All figures in AED millions (unless stated explicitly) rounded to nearest whole number 41|



Profitability Highlights — 9M 2025 (cont.) C

@ Profit Before Tax Margin @ @ Net Profit Margin m @
L 23.7% 2 L 22.1% 2 489 486 425 420

* 7% .
181 168 156
Q3 2024 Q3 2025 9M 2024 Q3 2024 Q3 2025 9M 2025
Normalized Net Profit! 9M 2025 Net Profit Movement (YoY)
@ Net Profit Margin <> 0 22.7% 425 - 425 25 425 420

23) @ @ 16
425 425

4 -3% *
1 56 1 52 One-offs Operating Other Income One-offs
Profit Inc./Exp. Tax
- - 9M 2024 9M 2024 Net Share of 9M 2025 9M 2025
Normalized Fin. Cost JVs/Ass. & Normalized
Q3 2024 Q3 2025 9M 2024 9M 2025 Min. Int.
All figures in AED millions (unless stated explicitly) rounded to nearest whole number
" Normalized Net Profit is calculated after excluding one-off gains and losses, which are non-recurring in nature. In Q3 2025, there was net one-off loss of AED 7.6m, mostly 42|

related to derecognition of existing assets following replacement capex. In H1 2025, there was net one-off gain of AED 2.8m, mostly on disposal of associate



Balance Sheet Highlights — 9M 2025

Balance Sheet Summary

N\
W/

Debt and Leverage Ratio

OM 2025 FY 2024 YTD % 9M 2025 FY 2024 YTD (%)
Fixed Assets (incl. Finance Lease Receivables) 7,720 7,792 (1)% o
Intangibles 3,906 3081 (2% Gross Debt 6,354 5,456 16%
Investment in Associates & JVs 625 622 0% Finance Lease Liabilities 193 192 1%
Receivables, Advances & Others 2,089 699 NM
Cash & Short-term Deposits 666 1,023 (35)% Total Debt 6,547 5,648 16%
Total Assets 15,005 14,118 6% Cash & Short-term Deposits 666 1,023 (35)%
Equity & Reserves 6,696 6,962 (4)%
Total Debt (incl. Finance Lease Liabilities) 6,547 5,648 16% Net Debt 5,882 4,625 27%
Payables & Others 1,409 1,147 23% EBITDA-=LTM 1,295 1,252 3%
Deferred Tax Liability (Net) 353 361 (2)%
Total Liabilities & Equity 15,005 14,118 6% Net Debt to EBITDA 4.5x 3.7x

= Total Assets increased mainly due to advance of AED 1.2bn deposited in
escrow account as Tabreed’s share of equity investment to acquire PAL

Cooling

= Advance for investment to acquire PAL Cooling funded through mix of debt

and cash

= Increase in payables reflect seasonally higher utility payables and interim

dividend of AED 184.9m

= Short-term debt maturity mainly in the form of RCF and October 2025
Sukuk - both were settled in October 2025 through a new bank facility

All figures in AED millions (unless stated explicitly) rounded to nearest whole number

1,883

2025

17

2026

1,886

2027

43|

Debt Maturity Profile

2,680

2028-2035



Cash Flow Highlights — 9M 2025 O

Sources and Uses of Cash

Free Cash Flows of AED (611) m'

| |
| |
I 986 :
I | I
. (63) [N .
. (187) I !
| (169) !
1
I I 860
1,023 I
1 |
. 6 30 (441) (45)
I I I
| (1,184) S is0)
Cash Flows Working Inv./Disposal Long Term Finance Dividend to Cash
from Operations Capital JVs/Associates Deposits Cost shareholders 30 Sep. 2025
Cash Income Capex - net Dividends Interest Debt Dividend to
31 Dec. 2024 Tax JVs/Associates Received incl lease liab. Min. Interest

= Working capital changes mainly related to seasonal increase in consumption revenue and therefore higher receivables, which will be settled as per payment terms
= Capex mainly reflects spending on under construction greenfield plants to expand capacity in existing concessions
= Increase in investments on advance of AED 1.2 bn to fund Tabreed’s equity contribution for PAL Cooling acquisition
= [ncrease in debt mostly pertaining to drawdown of Revolving Credit Facility
All figures in AED millions (unless stated explicitly) rounded to nearest whole number

44
'FCF includes equity contribution deposited in escrow account to fund acquisition of PAL Cooling |



Sustainability Framework ()

Tabreed’s ESG framework is built on three core pillars

OBJECTIVES

ENVIRONMENT STEWARDSHIP

Decarbonisation

Pursuing a roadmap to achieve net
zero emissions by 2050

Water Management

Minimize water consumption per unit of
cooling produced

Waste Management

Manage waste generation across
operations to reduce resource
consumption

Health, Safety and Well-being
Mitigation

Engagement

Water Management
Renewable Energy Integration

Business Ethics & Corporate Governance

N

‘

SOCIAL RESPONSIBILITY

Health & Safety

Protect people, contractors &
community by integrating top-tier HSE
standards into operations

Employees

Promote employee well-being,
development, engagement and
diversity, equality & inclusion (DE&I)
Communities

Foster strong customer & supplier
relationships and community well-being

Energy Efficiency & Optimisation

Employee Engagement & Development

2
-’

GOVERNANCE EXCELLENCE

Transparency

Maintaining accountability and fairness
by adhering to global reporting
standards

Controls

Strengthening oversight mechanisms
through code of conduct, alignment with
SCA governance regulations,
implementing ethical framework,
effective risk management and internal
controls, and comprehensive set of
policies

Climate Change

Customer Relations &

Supply Chain Management & Decarbonisation
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Tabreed’s Green Financing Framework O

Tabreed updated its Green Financing Framework in February 2025 (previously established in March 2022) aligning it to the updated ESG strategy and the latest

ICMA and LMA Green Bond and Loan Principles for a best-in-class Framework that follows latest market practice and standards.

Project Evaluation &
Use of Proceeds Selection Process

» Eligible Green Projects may include Assets, CapEx, OpEx and + Green Finance Working Group made up of representatives from
R&D Finance and Operations and chaired by the CFO, meets annually

* Financing and refinancing with a maximum 3-year look-back period « Tabreed prioritises environmental responsibility through a robust

 Eligible Green Project Categories: Integrated Management System that incorporates internationally

- Energy Efficiency recognised standards while it also adheres to all applicable UAE

- Sustainable Water and Wastewater Management environmental regulations, securing the necessary permits

o Green Buildings

- Renewable Energy

Tabreed Green Financing Framework

External Review

* Annual Allocation and Impact Reporting until full allocation and in
the event of any material changes

+ Tabreed’s Finance / Treasury team will manage the allocation of + Second Party Opinion from ) sustamawrics
proceeds via a Green Finance Register + Annual reporting subject to independent third-party external

+ Expect full allocation within 3 years verification

* Any unallocated proceeds will be managed in accordance with
Tabreed’s treasury management policy

Management of
Proceeds

*  Amount of net proceeds tracked and monitored through an internal
tracking system
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Disclaimer

These materials have been prepared by and are the sole responsibility of the National Central Cooling Company
PJSC, ‘Tabreed’ (the “Company”). These materials have been prepared solely for your information and for use at
the quarterly earnings call. By attending the meeting/call where this presentation is made, or by reading the
presentation slides, you agree to be bound by the following limitations

These materials are confidential and may not be further distributed or passed on to any other person or published
or reproduced, in whole or in part, by any medium or in any form for any purpose. The distribution of these
materials in other jurisdictions may be restricted by law, and persons into whose possession this presentation
comes should inform themselves about, and observe, any such restrictions

These materials are for information purposes only and do not constitute a prospectus, offering memorandum or
offering circular or an offer to sell any securities and are not intended to provide the basis for any credit or any
third-party evaluation of any securities or any offering of them and should not be considered as a recommendation
that any investor should subscribe for or purchase any securities. The information contained herein has not been
verified by the Company, its advisers or any other person and is subject to change without notice and past
performance is not indicative of future results. The Company is under no obligation to update or keep current the
information contained herein

No person shall have any right of action (except in case of fraud) against the Company or any other person in
relation to the accuracy or completeness of the information contained herein. Whilst the Company has taken all
reasonable steps to ensure the accuracy of all information, the Company cannot accept liability for any
inaccuracies or omissions. All the information is provided on an “as is” basis and without warranties,
representations or conditions of any kind, either express or implied, and as such warranties, representation and
conditions are hereby excluded to the maximum extent permitted by law

The merits or suitability of any securities to any investor's particular situation should be independently determined
by such investor. Any such determination should involve inter alia, an assessment of the legal, tax, accounting,
regulatory, financial, credit and other related aspects of any securities

No person is authorized to give any information or to make any representation not contained in and not consistent
with these materials and, if given or made, such information or representation must not be relied upon as having
been authorized by or on behalf of the Company

These materials are not intended for publication or distribution to, or use by any person or entity in any jurisdiction
or country where such distribution or use would be contrary to local law or regulation. The securities discussed in
this presentation have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
Securities Act) and may not be offered or sold except under an exemption from, or transaction not subject to, the
registration requirements of the Securities Act. In particular, these materials are not intended for publication or
distribution, except to certain persons in offshore transactions outside the United States in reliance on Regulation S
under the Securities Act

M\
\l

These materials contain information regarding the past performance of the Company and its subsidiaries. Such
performance may not be representative of the entire performance of the Company and its subsidiaries. Past
performance is neither a guide to future returns nor to the future performance of the Company and its subsidiaries

These materials contain, or may be deemed to contain, forward-looking statements. Such statements include
financial projections and estimates, as well as statements about projects, objectives and expectations regarding
future operations, profits, or services, or future performance. Although Tabreed management believes that these
forward-looking statements are reasonable, investors and shareholders should be aware that such forward looking
information and statements are subject to many risks and uncertainties that are generally difficult to predict and
beyond the control of Tabreed and may cause results and developments to differ significantly from those
expressed, implied or predicted.

Any investment in securities is subject to various risks, such risks should be carefully considered by prospective
investors before they make any investment decisions. The Company undertakes no obligation to update their view
of such risks and uncertainties or to publicly announce the result of any revision to the forward-looking statements
made herein, except where it would be required to do so under applicable law

The Company uses alternative performance measures (APMs) which are relevant to enhance the understanding of
the financial performance and financial position of the Group, which are neither measurements under IFRS nor any
other body of generally accepted accounting principles and thus should not be considered as substitutes for the
information contained in the Group’s financial statements

Due to rounding, numbers presented may not add up precisely to the totals provided and percentages may not
precisely reflect the absolute figures
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Contact Us

Tabreed Investor Relations

Email: ir@tabreed.ae

For more information, please visit
www.tabreed.ae/investor-relations

Salik Malik

Vice President, Finance

Tel: +971 2 202 0397
Email: smalik@tabreed.ae

Yugesh Suneja

Head of Investor Relations

Tel: +971 2 202 0479
Email: ysuneja@tabreed.ae
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