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Supports core chilled water business 
by providing pre-insulated pipes and 

other services such as water 
treatment, billing and collection, 

energy efficiency consultancy, etc.

Design, Build, Operate and Maintain 
district cooling systems and 

Distribution and Sales of chilled 
water for use in district cooling 

technologies

97%
of revenue

3%
of revenue

Chilled Water Value Chain 
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Tabreed, established in 1998, is a leading 
international district cooling company 
operating across the GCC, as well as in 
Egypt and India. 

Known for its highly reliable, efficient and 
environmentally friendly cooling solutions, 
Tabreed delivers 1.57 million refrigeration 
tons of cooling across 99 plants. 

The company provides cooling to some of 
the most iconic projects in the UAE, such 
as the Sheikh Zayed Grand Mosque, 
Louvre Abu Dhabi, Burj Khalifa, The Dubai 
Mall, Dubai Metro, Ferrari World, Warner 
Brothers and SeaWorld, as well as many 
others.

Tabreed is the preferred partner for sustainable cooling 
infrastructure

Our Business Segments
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Louvre 
Abu Dhabi

Cleveland Clinic 
Abu Dhabi

Sheikh Zayed 
Grand Mosque

Yas 
Marina Circuit Yas Mall

Rosewood 
Abu Dhabi

Abu Dhabi Global
Market Square

Dubai
Metro

Ferrari
World

SeaWorld 
Abu Dhabi

Dubai Parks 
and Resorts

Yas
Waterworld

Etihad
TowersBurj Khalifa

With deep integration into UAEˬs real estate and iconic 
tourist destinations
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CHAIRMANˬS MESSAGE: VISION FOR GROWTH AND SUSTAINABILITY
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As we reflect on another transformative year at Tabreed, I am immensely proud of the companyˬs unwavering commitment to 
delivering sustainable, efficient cooling solutions across our growing network.

In 2025, we expanded our reach through significant portfolio growth, with record new connections, the acquisition with CVC 
DIF of PAL Cooling and partnership with Dubai Holding to exclusively supply Palm Jebel Ali with sustainable district cooling.
This growth underscores our dedication to urban resilience, reducing energy consumption and carbon footprints in densely 
populated areas. It also aligns Tabreed with Abu Dhabiˬs Economic Vision 2030, as we help to facilitate rapid real estate 
expansion thatˬs smart, efficient and sustainable.

Innovation remains at the heart of our operations. We are advancing AI-driven predictive maintenance systems, enhancing 
system reliability and reducing downtime. Our adoption of renewable energy sources, such as integrating solar power with 
thermal energy storage at two plants in Abu Dhabi, has set new benchmarks for environmental stewardship, aligning with 
global climate goals. And our partnerships with organisationssuch as Dubai Holding and CVC DIF made a positive, indelible 
mark on Tabreed during 2025, as we build new plants to cool new districts and acquire existing infrastructure that numerous 
businesses and residents depend upon.

Despite global headwinds and constantly evolving regulatory landscapes, Tabreedˬs agile and proactive approach to 
business ensures seamless service delivery. And we continue to invest heavily in our most important asset: Tabreedˬs people, 
the tireless engine that drives this company, by incorporating cutting-edge technologies and nurturing a culture of 
operational excellence and non-negotiable safety standards.

I extend my deepest gratitude to our dedicated employees, loyal shareholders and supportive stakeholders for their trust 
and collaboration. Together, we are cooling the future responsibly while enabling progress across the UAE and beyond.

Dr. Bakheet 
Al Katheeri

Chairman, Tabreed
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CEOˬS REVIEW: EXECUTION HIGHLIGHTS AND STRATEGIC OUTLOOK
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If one word were to define Tabreedˬsperformance in 2025, it would be growth. Growth in connected capacity, growth in 
portfolio and growth in future potential all delivered within a record-breaking year. Today, Tabreedowns and operates 99 
district cooling plants across six countries, providing sustainable cooling solutions to a diverse mix of businesses, residential 
communities and iconic cultural landmarks.

During the year, the companyˬs connected capacity increased by an impressive 19%, reaching 1.57 million refrigeration tons 
(RT). This was driven by our acquisition of PAL Cooling, completed in partnership with CVC DIF, which added 191,000 RT to 
our portfolio. Importantly, 2025 also marked a year of exceptional organic expansion, with 33,000 RT added in the UAE and a 
further 25,000 RT across our international footprint.

This momentum reflects a broader global reality. As climate patterns shift and urbanisationaccelerates, cooling demand is 
rising sharply across the world. In this evolving environment, Tabreedhas demonstrated not only its ability to meet growing 
demand, but also its capacity to lead, combining scale, technical excellence and unrivalled operational expertise to deliver 
reliable, low-carbon cooling solutions at pace.

Looking ahead, Tabreedˬsvision is to be the global reference point for sustainable cooling shaping the cities of tomorrow. 
Through disciplined investment, digital innovation and continued portfolio optimisation, we are positioning Tabreedto 
capture emerging opportunities while remaining firmly anchored to our sustainability commitments.

Tabreedcontinues to play a pivotal role in advancing the UAEˬs national sustainability and economic transformation agenda. 
As the nation accelerates delivery under the ˮWe the UAE 2031˯ vision and Abu Dhabiˬs Economic Vision 2030, district 
cooling stands out as a strategic enabler of energy-efficient, low-carbon and resilient smart cities.

This report presents a company operating with clarity of purpose and confidence in its direction w˩ell positioned for 
sustained growth and long-term value creation. I look forward to sharing further milestones as we continue our journey 
through 2026 and beyond.

Dr. Yousif
Al Hammadi
Interim CEO, Tabreed
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2025 Key Metrics

Connected Capacity

1.57 m RT

# of Operating Plants

99
Secured Site Capacity

2.61 m RT

New Capacity Addition

249 k RT

Consumption Volumes

2.62 bn RTh

Revenue

2.46 bn AED

EBITDA Margin

51.6 %
Net Debt to EBITDA

4.6 x
Dividend Per Share

13 AEDfils

RT refers to refrigeration tons, a unit used to measure cooling capacity;    RThrefers to refrigeration ton hours, a unit to measure cooling consumption
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Accelerating Scale. Securing Long-term Value
ONE STRATEGY. TWO MILESTONES.

Cooling Dubaiˬs Next Iconic 
Destination
Strategic partnership with Dubai Holding Investments (DHI) to deliver 
sustainable cooling for mega development

Palm Jebel Ali Concession

Structure
Tabreed: 51% / DHI: 49%

CAPEX
AED 1.5 bn

Concession Capacity
250 k RT

Why These Deals Matter
Both transactions reinforce Tabreedˬs strategy:

Scale, Diversification, High-quality Off Takers and Long-term Cash 
Flow Visibility 

1.32 

1.57 

2024 2025

Connected Capacity (m RT)

1.57 

2.61 

2025 Future

Capacity Outlook (m RT)

+19%
+1.7x
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Strengthening our leadership in 
Abu Dhabiˬs Cooling Market
Largest acquisition in Tabreedˬs history a˩dding 
powerful growth engine to portfolio

PAL Cooling Acquisition

Structure
Tabreed: 50% / CVC DIF: 50%

Enterprise Value
AED 4.1 bn

Concession Capacity
600 k RT
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Strengthening our market position in core market of UAE while 
selectively expanding further in the GCC and beyond

Key Portfolio Highlights of 2025:

Group Connected Capacity increased 
by 19%to 1.57 m RT

Total # of plants increased to 99

Record New Capacity of 249 k RT

© GeoNames, Microsoft, OpenStreetMap, TomTom
Powered by Bing

Oman
56k RT 
Muscat ˩ 8*

Saudi Arabia**
146k RT
Dharan ˩ 2*
Makkah ˩ 1*
Riyadh ˩ 2*
Jeddah ˩ 1*

Bahrain
37k RT
Manama ˩1*

UAE
1,323kRT
Abu Dhabi ˩53*
Dubai ˩ 22*
Northern Emirates ˩6*

Egypt
6k RT
East Cairo ˩1*

India
6k RT
Gurugram ˩1*
Mohali ˩ 1*

* Represents number of plants;  ** Represents 100% of capacity, where Tabreedˬs share is 21.8%

33 k RT
Organic Capacity added in UAE

191 k RT
Inorganic Capacity added in UAE

25 k RT
Organic Capacity added outsideUAE
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FINANCIAL HIGHLIGHTS
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Key Ratios 2025

51.6%
EBITDA Margin

21.2%
NormalisedNet 
Profit Margin2

8.6%
NormalisedReturn 

on Equity2

9.9%
Free Cash Flow 

Yield3

4.1%
Dividend Yield

Free Cash Flow yield and Dividend yield at a share price of AED 3.15 as on 31 
December 2025 and Board recommended dividend of 13 filsfor 2025

Revenue EBITDA1
(AED million) (AED million)

1,198

1,252

1,268

2023

2024

2025

NormalisedNet Profit2 Net Operating Cash Flows
(AED million) (AED million)

Net Debt to EBITDA Net Debt to Capital
(x) (%)

4.1

3.7

4.6

2023

2024

2025

37%

37%

44%

2023

2024

2025
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Financial Review

Financial Review
Strategy  Value Creation

Strategy & Value Creation
2025 Highlights

2025 Highlights
Leadership Perspective

Leadership Perspective
Corporate Governance

Corporate Governance
Financial Statements

Financial Statements

1) EBITDA is computed by the management as Operating income plus depreciation and amortization, including finance lease amortization; 2) Excluding non-recurring one-off items; 3) Excluding M&A related investment

603

570

521

2023

2024

2025

1,285

1,189

1,002

2023

2024

2025

2,415

2,432

2,456

2023

2024

2025



Annual Integrated Report 2025

DECARBONISATIONAND ESG IMPACT
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Annual reduction 
in energy consumption 
(In Billions of kWh)

1.3 1.4 1.5
2.0 2.1 2.3 2.3 2.3 2.5 2.6 2.6

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= ~104,000
Homes powered every year 
(equivalent)

reduction in energy consumption in 2025

billion kWh2.65

Å Tabreeddelivers measurable environmental impact due to its highly energy efficient district cooling services compared to alternativecooling 
technologies. Tabreedcontributes to savings of approximately 2.6 billion kWh of energy consumption every year

ÅTabreedˬspositive contribution to environment has consistently increased over the years, showcasing its commitment to create meaningful value 
for all its stakeholders 
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ENERGY EFFICIENCY INITIATIVES AND RENEWABLES INTEGRATION
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Geothermal

700 RT

Regionˬs first Geothermal based 
district cooling plant(G2COOL)

Solar

2MW

Integrated solar power in twodistrict 
cooling plants in Abu Dhabi

Nano-Fluids

Up to10%Efficiency

Deployed nano-fluid technology in 
fourdistrict cooling plants in UAE

by 2050
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Strategy & Value Creation
2025 Highlights

2025 Highlights
Leadership Perspective

Leadership Perspective
Corporate Governance

Corporate Governance
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Å Continued advancement toward Net Zero 2050 through energy efficiency 
initiatives, operational optimisation, and deployment of innovative cooling 
technologies across district cooling operations

Å Emission reduction efforts remained focused on improving plant efficiency 
and optimisingelectricity consumption, while progressing initiatives that 
support long-term reductions in Scope 1 and Scope 2 emissions
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SHARE INFORMATION (DFM: TABREED)
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Ownership Structure (as of 31 December 2025)
Strategic Shareholders own 81.9% of Tabreed while 18.1% is free float

Mubadala1

41.9%
Engie2

40.0%

Institutional Investors

11.9%
Retail Investors

6.3%

Investor Relations Contact
For queries related to share ownership, dividends or to know more about 
Tabreedˬs investment story 
contact us at:

mailto: ir@tabreed.ae

+971 2 202 0400

Tabreed IR 
Website

1 Owns shares through two different entities, of which General Investments FZE owns 38.21%; 2 Owns shares through entity GDF International

Tabreed proactively meets and handles queries from Shareholders, Investors and Analysts using various channels of communication such as conference calls, conferences, face to face and 
virtual meetings, press releases, emails, social media and Investor Relations section on its website.

13 Feb. 
FY 2024 Results Announced

25 Mar.
2024 Annual General Assembly

17 Apr.
2024 Dividend Payment

13 May
Q1 2025 Results Announced

7 Aug.
H1 2025 Results Announced

15 Sep.
General Assembly

2025 Financial Calendar

Shareholder and Investor Engagement

7 Oct.
H1 2025 Interim Dividend Payment

13 Nov.
9M 2025 Results Announced
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ESG Performance
Financial Review
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Strategy  Value Creation

Strategy & Value Creation
2025 Highlights

2025 Highlights
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Leadership Perspective
Corporate Governance

Corporate Governance
Financial Statements

Financial Statements

mailto:ir@tabreed.ae
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TABREED SHAREHOLDER RETURNS

16

Share Price Performance 

Cash Dividend Per Share (AED) 

Market Capitalisation
9.0 AED billion

Share Price
3.15AED

Average Daily Traded Value
1.9AED million

Share Price Data as of 31 December 2025 and Trading Data for the year 2025

Cash Dividend Per Share for 2025
13.0fils

CAGR in the last five years
+2.5%

Payout Ratio on NormalisedNet Profit for 2025
71%

Final Dividend of 6.5 filsfor the year 2025 to be paid in 2026 subject to shareholdersˬ 
approval

* Total Shareholder Return includes return from reinvestment of cash dividends  paid

Tabreed 5-year Total Shareholder Return*: 52% 
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MSCI EM Index

0.155 
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2024

2025
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2025 Dividend as recommended by the Board and is subject to shareholders' approval during Annual General Assembly to be held on 25 March 2026
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TABREED: A UNIQUE INVESTMENT OPPORTUNITY

1

2

3

5

District Cooling Market: large, growing with strong secular tailwinds

Operational Excellence: 28-years 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

Commitment to Sustainability: aligned with national objectives

4
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Strategy and Value Creation
Market Review

Market Review 19- 25
Strategy

Strategy 26 - 28 
Business Model and Value Creation

Business Model and Value Creation 29 - 30
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COOLING OVERVIEW - THE FUTURE OF COOLING

19

Å Rising global temperatures, now roughly 1.5³C above pre-industrial levels, are intensifying both the frequency and severity of extreme weather 
events such as heatwaves. Combined with population and income growth, this is driving a rapid rise in cooling demand worldwide. It is 
therefore imperative that access to life-saving cooling is expanded in a sustainable and equitable way. Broader access to cooling can greatly 
improve the quality of life and potentially save lives. For example, the World Health Organization estimates that almost halfa million deaths 
each year are attributable to heat. While extreme heat has long affected many emerging and developing economies, the challenge is 
becoming more acute, with unprecedented heatwaves now occurring even in traditionally temperate regions such as Paris (39 ³C) and Seoul 
(37 ³C).

Å More specifically, driven by rising temperatures and ongoing economic development, UNEPˬs Global Cooling Watch 2025 report warnsthat 
global cooling capacity could triple from 22 TW in 2022 to 68 TW by 2050. The IEA also notes that in the buildings sector, spacecooling is the 
fastest-growing source of energy demand, increasing by nearly 4% annually to 2035, particularly in emerging economies. This trajectory would 
nearly double cooling-related emissions from 4.1 Gt to 7.2 Gt by 2050, even with mitigating measures such as HFC phase-downs and
efficiency improvements in place, while placing additional strain on electricity grids during peak-demand periods, especially where efficient 
technologies are not widely deployed. 

Å The UNEP report underscores the critical role of sustainable cooling solutions in addressing climate and energy challenges. These include 
passive building design, low-energy cooling technologies, and enhanced efficiency across both new and existing systems. Collectively, such 
measures have the potential to reduce cooling-related emissions by up to 64% by 2050, while supporting broader access to coolingfor 
vulnerable populations. The economic rationale is equally strong, with estimated cumulative energy savings of approximately USD 17 trillion 
and up to USD 26 trillion in avoided grid investments by 2050, reinforcing the strategic importance of accelerating the adoptionof 
sustainable cooling solutions.

Å These dynamics present a strong opportunity for district cooling (DC). DC provides a more sustainable and efficient alternative to 
conventional cooling, typically delivering 405˩0% higher energy efficiency and a lower levelized cost of cooling. By enabling integration of 
diverse low-carbon energy sources and thermal energy storage, DC systems can significantly reduce emissions, improve overall system 
efficiency, and ease peak-power stress on electricity networksr˪educing the need for new generation capacity and lowering both capital and 
operating costs.

ˮCooling demand is rising 
worldwide; meeting it 
sustainably will define the 
future of energy systems 
and society. Efficient 
solutions like district cooling 
will be critical to keep cities 
livable and grids resilient.˯

ESG Performance

ESG Performance
Financial Review

Financial Review
Strategy  Value Creation

Strategy & Value Creation
2025 Highlights

2025 Highlights
Leadership Perspective

Leadership Perspective
Corporate Governance

Corporate Governance
Financial Statements

Financial Statements



Annual Integrated Report 2025

TABREED MARKET POSITIONING
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How We Stay 
Ahead Tabreed continues to deploy advanced technologies, including Tasheel3 VFD retrofits, nano particles, and renewable integration (e.g., geothermal district 

cooling plant), to enhance operational efficiency and maintain a leading industry position, while continuously evaluating newmarkets and developments with 
strong long-term cooling demand, pursuing growth in a disciplined manner aligned with long-term value creation, operational excellence, and sustainability 
objectives.

Where We 
Play

Headquartered in the UAE, Tabreed has built a strong domestic presence underpinned by a long and 
proven track record of successful district cooling projects. Leveraging this foundation and its success 
stories, Tabreed has expanded its operations across six countries, each with distinct market dynamics 
and cooling profiles. These markets are expected to add approximately 81˩1 million RT of district 
cooling capacity by 2030, offering attractive long-term opportunities for Tabreed.

How We 
Succeed Tabreed expands its footprint through a balanced approach combining 

organic growth, selective acquisitions, and long-term concession agreements. 
During the year, Tabreed entered a partnership to acquire PAL Cooling 
Holding, adding 190,000 RT of existing capacity with expansion potential of up 
to 600,000 RT. In addition, the Palm Jebel Ali concession is expected to 
deliver approximately 250,000 RT of new cooling capacity, supporting 
portfolio diversification and long-term cash flow visibility.
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965 
146 61 

402 1,574 

2019 Existing
Concessions

New
Greenfield

Inorganic 2025

Connected Capacity (k RT)
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STRATEGIC MARKET OUTLOOK ACROSS OUR PORTFOLIO COUNTRIES
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Across our portfolio countries (UAE, Bahrain, Oman, KSA, India, and Egypt), rapid urbanization, large-scale real estate and infrastructure development, and rising temperatures are driving a structural 
increase in cooling demand. Climate change is intensifying peak heat stress and weather volatility, exposing infrastructure, power grids, and communities to heightened vulnerability. For instance, 
the World Bankˬs Country Climate and Development Reports indicate that temperatures in Egypt are projected to rise by about 1.5˩ 3°C by mid-century, while in Oman, cooling degree days have 
grown by 6.7% per year over the past two decades (IEA). Governments across these markets are increasingly aligning national visions, climate strategies, and investment agendas to strengthen 
resilience, accelerate decarbonization, and support sustainable urban growth. As a result, cooling is shifting from a discretionary service to critical urban infrastructure linked to climate adaptation, 
quality of life, and economic competitiveness.

Economic fundamentals across these markets are broadly resilient, supported by diversification, strong domestic demand, and 
sustained infrastructure spending, particularly across the GCC. The UAE shows continued strength, with solid fiscal buffers and broad-
based non-oil growth. Oman is advancing fiscal consolidation and is poised for stronger growth as oil cuts unwind. Bahrainˬs economy is 
expanding on the back of tourism and financial services, though fiscal risks remain. Saudi Arabia benefits from a robust bankingsector 
and Vision 2030 investments that sustain non-oil growth. Egyptˬs outlook has improved as inflation eases and activity strengthens in 
tourism and manufacturing. India continues to grow strongly, supported by moderating inflation, ongoing structural reforms, and new 
trade agreements.

Rising cooling demand is translating into significantly higher electricity consumption and sharper peak loads. Peak demand ishighly 
temperature-sensitive: in India, IEA analysis shows every 1°C increase in 2024 added roughly 7 GW to peak electricity demand, while in 
Oman peak demand is projected to rise by about 4 percent annually through 2027, largely due to cooling needs. Governments are
responding through national cooling action plans, efficiency standards, renewable energy expansion, and the promotion of sustainable 
cooling solutions to decouple demand growth from emissions. In the GCC, district cooling is increasingly positioned as a strategic 
solution for dense mixed-use developments and mega-projects aligned with national net-zero commitments. Egyptˬs NWFE platform 
mobilizes climate finance around the waterf˩ood˩ energy nexus, while Oman and Bahrain are advancing energy-efficient policies and
technology adoption, and the UAE has adopted both a Long-term Climate Strategy and a National Climate Adaptation Plan.
Overall, these trends indicate a structural acceleration in cooling demand across our markets, with increasing policy and investment 
alignment around efficient, low-carbon solutions.
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Source: IMF, UN EnvironmentProgramme, IEA, Middle East Institute
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PORTFOLIO COUNTRIES MACROECONOMICS OUTLOOK
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Country Macroeconomic Highlights1
GDP

Growth2 %
Population 
Growth2 %

Urbanization 
Rate2

Value Added-
Construction2

(% of GDP)

Value Added-
Real Estate2 

(% of GDP)

UAE

The UAE continues to demonstrate strong economic resilience, supported by solid external and fiscal positions, a 
robust financial sector, and ongoing diversification efforts. The financial system remains sound, backed by ample 
capital and liquidity buffers, improved asset quality, and conservative macroprudential policies. Expanding 
Comprehensive Economic Partnership Agreements are further strengthening resilience and deepening 
diversification. Economic momentum remains broad-based. Growth is driven by a rebound in oil production as 
OPEC+ quotas rise and sustained expansion in non-hydrocarbon sectors such as tourism, construction, and 
financial services, supported by large infrastructure investments. Inflation is expected to remain low, averaging 1.6% 
in 2025 and settling near 2% over the medium term.

5.6% 2.9% 88.2% 9.2% 5.2%

Oman

The nonhydrocarbon primary deficit is expected to narrow by around 2 percent of nonhydrocarbon GDP in 2025, 
supported by expenditure restraint and stronger nonhydrocarbon revenue collection. Ongoing tax-administration 
reforms˪ such as VAT e-invoicing and the planned introduction of a personal income tax on high-income earners in 
2028˪ will further underpin fiscal sustainability. Additional steps to rationalize non-essential spending, phase out 
untargeted subsidies, and strengthen the medium-term fiscal and assetl˩iability frameworks will enhance policy 
credibility. Against this backdrop, Omanˬs economic outlook remains favorable. Growth is projected to strengthen in 
2025˩ 26 as oil production cuts unwind and nonhydrocarbon activity continues to expand. Inflation is set to remain 
low, converging toward 2 percent over the medium term.

2.3% 4. 0% 89.6% 9.1% 1.7%

Bahrain

Bahrainˬs economy continued to grow despite tight financial conditions and regional uncertainty, supported by 
refinery upgrades and strong tourism and financial services. Over the medium term, the economy is expected to 
expand at about 3%, with the nonhydrocarbon sector potentially accounting for nearly 90% of total activity by 
2030. Meanwhile, debt levels set to rise further with absent new fiscal measures. Ongoing policy discussions 
include broadening the revenue base, adjusting subsidies, and strengthening the fiscal framework. Efforts to 
finalize upgrades to the bank resolution and crisis-prevention system are also important for maintaining financial 
stability. Bahrain is additionally working to deepen trade and investment ties within the GCC and expand its reach 
to non-GCC markets, alongside continued improvements to its business environment.

2.6% 2.4% 93.6% 7.5% 1.7%

Source: 1) IMF Country Report;   2)S&P 2025 Forecasted Value
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Country Macroeconomic Highlights1
GDP

Growth2 %
Population 
Growth2 %

Urbanization 
Rate2

Value Added-
Construction2

(% of GDP)

Value Added-
Real Estate2 

(% of GDP)

Saudi Arabia

As Saudi Arabia advances its economic diversification agenda, the country continues to demonstrate strong 
resilience to external shocks. Inflation reached 2.2 percent in May 2025 but remains contained, supported by 
tight financial conditions and elevated real interest rates. The banking sector is solid, with high capital buffers, 
strong profitability, and non-performing loans at their lowest since 2016. Despite global uncertainty and softer 
commodity prices, domestic demand, anchored by government-led projects, will sustain non-oil growth above 
3.5 percent over the medium term. This momentum reflects ongoing Vision 2030 investments and major 
international events. Real GDP is projected to strengthen to 3.9 percent by 2026 as OPEC+ production cuts are 
gradually phased out. Inflation is expected to stay moderate, while the current account deficit is likely to 
continue due to higher investment-related imports and remittance outflows.

5.2% 1.8% 85.4% 5.6% 6.0%

Egypt

Inflation in Egypt has continued to ease, reaching a 40-month low in August. This decline reflects the impact of 
tight monetary and fiscal policies, the easing of foreign-exchange shortages, and the fading effects of earlier 
currency depreciation. We expect inflation to moderate further over the forecast period. On the growth side, 
Egyptˬs outlook has strengthened. IMF has upgraded its projections to be above 4 percent in 2025 and 4.5 
percent in 2026. The improvements stem from strong momentum in non-oil manufacturing, tourism, and 
telecommunications˪sectors that have more than offset the slowdown in Suez Canal revenues and in mining 
and extraction. By 2026, activity in the Suez Canal and mining sectors is expected to stabilize, while the main 
growth-driving sectors should continue to perform well.

4.4% 1.6% 43.4% 6.7% 2.8%

India

Indiaˬs economy continues to show strong performance. Inflation has eased significantly, helped by lower food 
prices, while the financial and corporate sectors remain resilient with solid capital buffers and historically low 
non-performing assets. Fiscal consolidation has progressed, and the current account deficit remains contained 
due to robust services exports. Looking ahead, Indiaˬs aspiration to transition into an advanced economy will 
depend on continued, comprehensive structural reforms that support higher long-term growth. The near-term 
outlook carries both opportunities and risks. New trade agreements and faster domestic reform could lift 
exports, investment, and job creation. However, rising global fragmentation could tighten financial conditions, 
raise input costs, and weaken trade, FDI inflows, and growth.

6.3% 0.9% 37.4% 7.5% 9.4%

Source: 1) IMF Country Report;   2)S&P 2025 Forecasted Value
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Sustained Demographic Expansion
The UAE continues to experience sustained population growth driven by strong economic 

performance, expanding workforce demand, and ongoing non-oil sector diversification. According to 
the United Nations, the countryˬs population is projected to increase by approximately 140% by the 
end of the century. Abu Dhabiˬs population currently stands at around 4.1 million, marking growth of 
more than 50 percent over the past decade. Likewise, Dubaiˬs population has already exceeded 4 

million as of 2025 and is targeting 5.8 million residents by 2040.

Sustained population growth in the UAE is driving continued urban development and densification, 
which in turn increases demand for large-scale, efficient cooling solutions.  As cities densify and new 
urban areas are planned, district cooling becomes increasingly attractive versus stand-alone systems 
due to its energy efficiency, lower lifecycle costs, and environmental benefits, creating strong growth 

opportunities in new and expanding developments.

Long-Term Economic Vision
The UAEˬs ˮWe the UAE 2031˯ vision seeks to double national GDP to over AED 3 trillion by the end of 
the decade, positioning the country among the worldˬs leaders in proactive legislation for emerging 
economic sectors while enhancing government performance and advancing infrastructure in line 
with cutting-edge technologies. At the emirate level, the Abu Dhabi Economic Vision 2030 focuses 

on building an open, efficient, and globally integrated business environment supported by disciplined 
counter-cyclical fiscal policy and a robust financial system. With 6.2 percent real non-oil GDP growth 

and approximately USD 1.7 trillion in locally managed assets under administration, Abu Dhabi is 
increasingly establishing itself as a global ˮcapital of capital˯ for institutional investors. Dubaiˬs 
Economic Agenda (D33) aims to double the size of Dubaiˬs economy over the next decade and 
cement its status among the worldˬs top three cities. The D33 program comprises 100 

transformational initiatives, including the commercialization of advanced technologies, the expansion 
of sustainable manufacturing, and the creation of new economic corridors. 

The UAEˬs national and emirate-level economic agendas point to rising domestic and foreign 
investment, which in turn drives greater spending on infrastructure and large urban developments. 

As GDP expansion, new economic corridors, and investor inflows accelerate project activity, demand 
grows for efficient, large-scale cooling solutions. At the same time, the strong policy focus on 

innovation supports the development and adoption of advanced technologies, creating 
opportunities for Tabreed to both expand its footprint and continuously enhance its solutions.

CORE MARKET DYNAMICS - UAE
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Source: S&P ; IMF; Abu Dhabi Real Estate Centre; Dubai Land Department; UN World Population Prospects (202 4); UAE Federal Competitiveness and Statistics Center; Department of Culture and Tourism Abu Dhabi; UAE Government Platform 
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Real Estate Expansion Opportunities
The UAE office market continues to experience strong and resilient occupier demand, supported by 
population growth, solid investor interest, and overall economic stability. Both Dubai and Abu Dhabi 
are seeing higher transaction activity, but limited quality space for immediate occupation continues 
to constrain tenants, signaling opportunities for new development. In Abu Dhabi, residential demand 

grew by about 6% over 20222˩025, with around 64,000 additional units anticipated by 2028, 
roughly 65% of which are apartments. With annual supply growth at only 4.6%, this indicates a strong 
real estate growth opportunity. On the other hand, Dubaiˬs Urban Master Plan 2040 aims to 

accommodate a population of 5.8 million while prioritizing sustainability, inclusivity, and mixed-use 
communities, with growing adoption of green buildings, energy-performance data platforms, and 

low-carbon materials supporting both the plan and the emirateˬs net-zero goals.

Expanding real estate development across the UAE is boosting demand for efficient cooling 
solutions. In Abu Dhabi, much of this activity is concentrated in key areas (e.g., Yas, Saadiyat, and Al 

Reem island) where Tabreed already operates plants and serves customers, creating a natural 
platform for expansion. Across emirates, active development pipelines, residential growth, and 
ambitious master plans are accelerating high-density, mixed-use projects well suited to district 

cooling, while the focus on sustainability and net-zero goals further strengthens the growth outlook.

Strong Tourism Momentum
The UAE Tourism Strategy 2031 aims to raise tourismˬs GDP contribution to AED 450 billion by 
positioning the country among the worldˬs leading destinations through increased investment and 

diversified offerings. Strong recent performance shows steady progress toward these goals, with the 
UAE ranking first regionally and 18th globally in the World Economic Forumˬs 2024 Travel and Tourism 

Development Index. This momentum is bringing Abu Dhabi closer to attracting 39.3 million visitors 
annually, creating about 178,000 additional tourism jobs, expanding hotel capacity to 50,000 rooms, 

and contributing roughly AED 90 billion to GDP by 2030. Meanwhile, Dubai is expanding capacity 
while embedding sustainability in the sector: visitor numbers rose about 6% in the first half of 2025, 
and the ˮDubai Sustainable Tourism (DST) Stamp˯ was launched to advance industry-wide 

sustainability goals and the UAE Net Zero 2050 initiative.

Growth in the UAEˬs tourism sector is accelerating the development of entertainment districts, 
airports, hotels, and mixed-use destinations that require reliable, large-scale cooling. Rising visitor 

numbers and diversification of tourism offerings under Tourism Strategy 2031 are set to reinforce this 
pipeline of major attractions/projects, sustaining demand for efficient cooling infrastructure. In 

addition, the focus on sustainable tourism also reinforces district cooling as a low-carbon solution, 
creating strong opportunities for expansion and modernization.

Source: S&P ; IMF; Abu Dhabi Real Estate Centre; Dubai Land Department; UN World Population Prospects (202 4); UAE Federal Competitiveness and Statistics Center; Department of Culture and Tourism Abu Dhabi; UAE Government Platform, World Travel and TourismCouncil, The Nationals 

2019 2024 2025(F)

International Visitor Spending in the UAE (AED bn) 166.6 217.3 228.5

Travel & Tourism GDP Contribution 11.8% 13% 12.9%
2023 2024 2025 2026 2027 2028

376
429

464

396
449

417
388

2022

38

82
104 94

2025 2026 2027 2028

AD Residential Unit Supply (000ˬs)Dubai Future Planned Property Supply (000ˬs)
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Tabreedˬs Corporate Strategy comprises 5 building blocks

Local and International Growth
Conducting capacity-building and 
development to improve Tabreed's 

organization, activities at the local and 
international level. 

Business Excellence
Carrying continuous improvement to Tabreedˬs 
approach and practices in achieving strategic 

goals and objectives 

People
Managing human resources and employee 
engagement efforts strategically to ensure 
good working conditions and retention. 

Governance and Control
Adhering to local & international laws and 
regulations to strengthen Tabreedˬs position in 
the Global market 

Research, Development & Innovation
Creating unique value through innovative approaches to gain a competitive 
advantage 
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People
Attract, develop, and retain top talent across all countries of our presence and become an employer of choice by fostering engagement and corporate 
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 
district cooling industry

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

Business Excellence
Integrate top-tier 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 while strengthening stakeholder 
relationships and capabilities in key target markets

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

Local and International growth Å Capacity Addition in existing and new markets (k RT)
Å Market Share in key markets (%)
Å EBITDA and Net Profit (AED)

Å 6% Capacity CAGR and ~ 85k RT added per year in the last 5 years
Å # 1 player in Abu Dhabi, # 2 in Dubai, Among Top players in other markets
Å 6% EBITDA CAGR in the last 5 years

Business Excellence Å Lost Time Injury Frequency Rate (LTIFR)
Å System Availability (%)
Å Efficiency & Margins
Å Customer Satisfaction Rate

Å 0.0 LTIFR
Å Average EBITDA Margin of 52% in the last 5 years
Å Best Knowledge Award 2025
Å 100% Resolution of Customer Inquiries and Complaints in 2025

People Å Emiratization (%)
Å Employee Engagement Score
Å Employee Satisfaction Rate

Å 44% Emiratization Rate in 2025
Å 4.2/5.0 Employee Engagement Score in 2025
Å 4.4/5.0 Employee Satisfaction Score in 2025

Research, Development and Innovation Å Number of Innovative Programs Implemented
Å Investment in R&D Projects

Å Signed an MoU with MOEI UAE to advance efficient cooling solutions 
aligned with the National DSM Program

Å 9 active innovation initiatives covering areas like energy efficiency, waste 
management, operational efficiency 

AchievementsHow progress is measured (KPIs)

Governance and Control Å Regulatory Compliance (%)
Å Ethics Incidents Resolution (%)
Å ESG Rating

Å Mubadala Sustainability Project Award
Å Strong adherence to local regulatory requirements
Å MSCI ESG Rating: BB
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Capacity Consumption

Capacity charge 
recovers capital 

investment, covers 
fixed operating and 
financing costs and 
provides investor 
returns while the 

consumption charge 
covers variable utility 

costs

Capacity Charges

Consumption Charges

Contracted Cooling Load (RT) FIXED

Cooling Consumed (RTh) VARIABLE

25-years
cooling 
contract

Capacity

Consumption

of our chilled water revenue comes from fully or majority owned public sectors entities and top four customers represents XX of our chilled water revenue, highlighting highly credit worthy 
profile of our customer base, which is mostly B2B in nature

Billing breakdown in a typical year
Capacity charge forms majority of annualbilling

Billing breakdown over the months
Capacity charge is fixed for the year while consumption 

chargevaries with usage

56%
44%

65% 53%
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Financial Capital
Equity: AED 6.7 bn
Debt: AED 6.5 bn
Total Assets: AED 14.6 bn
Manufactured Capital
# of Plants: 99
Capacity: 1.57 m RT
Countries of Presence: 6

Intellectual Capital
O&M Expertise: 28 years
Design methodologies, Engineering 
standards and operational manuals
Human Capital
Total Employees: 1,087
Emiratization: 44%

Social & Relationship Capital
~95% of revenue: B2B customers
Top 4 Customers:  53% of Revenue
Natural Capital
Electricity Consumed: 2,127 GWh
Water Consumed: 19,625,195 m3

Value Creation Over Time
Short term: Immediate financial returns, operational improvements, and customer satisfaction Medium 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

Inputs Impact created

Customer Management
Deliver exceptional customer care and 
support to unlock incremental business 
potential

Operate & Maintain
Efficiently operate and maintain plants & 
network and embed HSE excellence

Design & Build
Construct district cooling plants 
and distribution network with 
highest quality, safety and 
reliability standards

Optimise & Innovate
Maximise value by enhancing plant 
efficiency, reducing resources consumption 
through new technologies, AI, digital tools 
and optimized maintenance/procurement 
strategy

Financial
Revenue: AED 2,456 m
EBITDA: AED 1,268 m
Net Profit: AED 465 m

Manufactured
Cooling Produced: 2.62 bn RTH

Intellectual
Regionˬs first Geothermal sourced District Cooling Plant
Use of VFDs and Nano-fluids to enhance electrical efficiency
Use of Sea-water and TSE to conserve freshwater
Predictive maintenance, AI models for load forecasting

Human
Employee Engagement Survey: 4.2 / 5.0
Total Employee Compensation: AED 296 m

Social & Relationship
Strengthened strategic partnerships - long-term district cooling 
concessions (25+ year contracts), providing customers with 
reliability and stability
Stakeholder Engagement - participation in multiple strategic 
international conferences and events
Green Finance Partnerships I˩ssuance of USD 700m Green Sukuk

Natural
2.65 bn kWh saving in energy consumption
Equivalent to 104,000 homes powered every year 

Business Activities

Outputs

Employees
We create a positive work culture and conducive working 
conditions. We support the physical, emotional, and 
professional well-being of employees.

Business Partners
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 well-being of our 
society. 
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Adel Salem 
Al Wahedi

CFO, Tabreed

In 2025, Tabreed delivered another year of operational strength, capacity growth and strategic expansion, while continuing tobuild a solid 
foundation for sustained long term value creation. 

Tabreed reported revenue of AED 2.46 billion, reflecting a 1% increase over the prior year, supported by strong expansion in connected capacity 
and the stability of fixed capacity-based revenues, even as cooling consumption softened due to relatively cold weather. EBITDA also increased 
1% year on year to AED 1.27 billion, with a margin of 51.6%. 

Net profit for the period was AED 465 million in 2025, lower than the prior year, reflecting near term, non-structural impacts: (i) increased financing 
costs from the Green Sukuk issuance in Q1 2025, which refinanced previous low-rate debt and new bank facilities supporting the PAL Cooling 
acquisition, (ii) one-off non-recurring transaction costs related to two major transactions executed in 2025, and (iii) amortization of acquired 
intangible assets reflected in share of results from PAL Cooling, which is a non-cash accounting charge. These costs are temporary and directly 
linked to transactions that expand Tabreedˬs future profitability. As new capacity ramps up and new assets become fully integrated, their recurring 
contributions will progressively offset these temporary cost impacts, strengthening net profit trajectory in 2026 and beyond.

Operationally, 2025 marked a year of exceptional growth. Total connected capacity increased by 19% to 1.57 million RT. Tabreed added a record 
249,000 RT of capacity, supported by both strong organic expansion and acquisition led growth. This reflects both strong market demand and 
successful execution across multiple new plants and expansions in the UAE. This growth demonstrates the strength of the companyˬs 
development pipeline and sustained customer demand.

Strategically, the year was defined by significant milestones, most notably the acquisition of PAL Cooling Holding via a joint venture with CVC DIF, 
which added approximately 600,000 RT of high value concession capacity in Abu Dhabi, substantially enhancing Tabreedˬs long termrevenue 
visibility. The company also finalisedthe 250,000 RT district cooling concession for Palm Jebel Ali, in partnership with Dubai Holding Investments, 
securing a multi decade growth opportunity in Dubai. To support these expansions and bolster its balance sheet, Tabreed raised AED 1.8 billion in 
new Shariah compliant financing, including AED 1.0 billion in green financing, strengthening liquidity and aligning capital structure with long term 
investment requirements. 

Tabreed enters 2026 with a larger, more diversified portfolio, increased long-term contracted revenue and proven track record ofoperational 
excellence. These achievements reinforce Tabreedˬs standing as a market leader and provide a solid platform for continued progress across its 
regional operations.
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UAE 928 1,025 1,060 1,053 1,066 1,099

Bahrain 32 33 34 37 37 37

Oman 32 33 52 53 55 56

India - - - 1 4 5.6

Egypt - - - 3 4.5 6

Total Consolidated 992 1,091 1,146 1,146 1,166 1,204

Equity Accounted

UAE 71 9 9 33 33 224

KSA 110 110 110 124 126 146

Total Equity Accounted1 181 119 119 157 159 369

Total Capacity (k RT) 1,174 1,210 1,264 1,303 1,325 1,574

Consolidated Consumption Volumes (billion RTh) 1.72 2.12 2.35 2.52 2.66 2.62

Consolidated 2020 2021 2022 2023 2024 2025

1 Represents 100% share of equity accounted capacity, where Tabreedˬs share is 50% in UAE and 21.8% in KSA
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Connected Capacity (k RT) Revenue (AEDm)

Å The Groupˬs connected capacity increased at an average growth rate of 6% p.a. over the past five 
years, strengthening the Companyˬs local and regional presence.

Å In the last five years, Tabreed has added around 423k RTs (including acquisitions) or addition of 
~85k RT per year.

Å During 2025, Tabreed continued to add capacity, delivering 249 k RTs of additional capacity, 
mainly driven by acquisition of PAL Cooling and strong organic expansion in the UAE.

Å GCC & other countries in international markets have also contributed to the growth in connected 
capacity with major addition of newproject in Saudi Arabia.

Å Group Revenue increased at a robust CAGR of 7% over 2020-25, driven by organic growth as well 
as large acquisitions in 2020 and 2021.

Å 2025 Revenue increased by 1% compared to 2024, driven by new connections and CPI increase, 
partially offset by lower consumption volumes.

Å Tabreedˬs utility-like business model with long-term contracts and credit worthy customers allows 
highly stable and predictable returns and resilient profitability margins.
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999 1,034 1,069 1,086 1,099 
1,323 

175 176 196 218 226 
250 1,174 1,210 1,264 1,303 1,325 
1,574 

2020 2021 2022 2023 2024 2025

UAE Others (excl. Qatar)

1,687 1,882 2,141 2,333 2,344 2,375 

54 73 
75 82 88 82 

1,741 1,955 
2,216 2,415 2,432 2,456 

2020 2021 2022 2023 2024 2025

Chilled Water Value Chain Business
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Profits (AED m) Profit Margins

Å EBITDA has grown 6% annually since 2020.This is driven by a combination of growth through 
acquisitions, the addition of new customer connections to the portfolio, tariff escalation as per 
inflation indexation and continued focus on operating efficiency and profitability.

Å Net Profit trajectory was impacted by non-structural factors like introduction of corporate tax in 
UAE starting from 2024, higher finance cost due to refinancing of debt at prevailing market rates 
and upfront debt financing of growth investments as well as one-off transactions costs in 2025.

Å Normalized Net Profit after Tax (adjusted for one-offs) has grown 2% annually since 2020 driven by 
operational growth, partially offset by higher cost of financing and new corporate tax.

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

Å Ability to effectively generate sustainable profits is evident in yearly average EBITDA margin of 
52%. EBITDA margin remained robust at 51.6% in FY 2025, broadly coming in line with the 
Company guidance of 50-53%. 

Å Normalized Net Profit margin averaged around 24% over 2020-25. In 2025, Normalized Net Profit 
margin was impacted due to higher cost of financing on investment in growth, which should be 
gradually offset as new connections ramp up.
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970 1,033 
1,232 1,198 1,252 1,268 

550 585 600 
431 570 465 471 455 531 603 570 521 

2020 2021 2022 2023 2024 2025

EBITDA Net Profit Normalized Net Profit

55.7% 52.8% 55.6%
49.6% 51.5% 51.6%

31.6% 29.9% 27.1%

17.8%

23.5%

18.9%27.1% 23.3% 23.9%

24.9%

23.5%
21.2%

2020 2021 2022 2023 2024 2025

EBITDA Margin Net Profit Margin Normalized Net Profit Margin
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Cashflows (AED m) Return Ratios

Å Net Operating Cash Flows recorded annual growth of 10% over 2020-25 as Tabreed stepped up 
its focus on customer relationship management and cash collection.

Å Capital expenditure of AED 1,383 million was incurred in 2025 to fuel expansion as Tabreed 
completed one of its largest acquisition in partnership with CVC DIF by acquiring PAL Cooling 
assets in Abu Dhabi. In addition, three new plants were commissioned to meet customer demand 
for sustainable cooling.

Å Tabreedˬs free cash flows were negative AED 328 million in 2025 mainly due to investment in PAL 
Cooling. Excluding, M&A, free cash flows were robust at AED 862 million. 

Å Similar to previous cycle when Tabreed did large acquisitions in 2020/2021, there was temporary 
dip in return ratios in 2025 with Normalized Return on Equity (RoE) of 8.6%. This was due to upfront 
investment. However, returns are expected to improve as incremental profits are generated from 
acquired concessions..

Å Tabreed has also prudently managed its capital allocation with investments funded largely by 
debt, which enhances returns for shareholders in the long run.
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629 
1,316 1,355 1,285 1,189 1,002 

(1,967)

337 
1,116 1,186 971 

(328)

2020 2021 2022 2023 2024 2025

Net Cash Flows from Operations Free Cash Flows

9.1%
7.9% 8.2%

9.5% 9.0% 8.6%
6.3% 6.3% 6.4%

7.8%
7.0% 6.1%

2020 2021 2022 2023 2024 2025

Normalized Return on Equity - RoE Return on Capital Employed - RoCE
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Capital Structure Dividend Per Share (AED)

Å Net debt to EBITDA was at 4.6x as of 31 Dec. 2025 as debt increased to fund equity investment in 
PAL Cooling acquisition. Overall, leverage levels remained well withing investment grade credit 
thresholds.

Å Gearing ratio (Net Debt to Capital) also remains at optimal level, reflecting a well-balanced capital 
structure. 

Å Long-term contracts, healthy margins and cash flows visibility underpin ability to deleverage, 
capitalize on growth opportunities and improve shareholdersˬ returns.

Å Dividend has grown at annual rate of 2.5% since 2020, highlighting focus on delivering steady 
returns to shareholders.

Å For 2025, the Board has recommended a dividend of 13.0 filsper share, implying a dividend 
payout ratio of 71% on normalized net profit (in line with historical over 2020-2024).

Å The Board and Management are committed to adopt dividend policy that aligns shareholder 
returns with the growth in earnings while retaining adequate cash to reinvest in expansion of the 
business and prudently maintain investment grade credit rating.
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1 1ntercompany eliminations mostly relate to Value Chain Business and thus combined with results of Value Chain Business segment for analysis purpose

Chilled Water Business
In terms of chilled water capacity, UAE remains the largest and core market for Tabreed, 
accounting for 84% of connected capacity. Tabreed also has presence in Saudi Arabia, Oman, 
Bahrain, India, and Egypt, which together account for remaining 16% of the connected capacity.

Chilled water business accounts for 97% of the Groupˬs total revenue. Chilled water revenues 
consist of fixed capacity charges and variable consumption charges. Chilled water revenue 
reached AED 2,375 million, driven by growth in fixed charges.

Consumption volumes decreased to 2.62 billion RTH in 2025. The decline was result of cold 
weather compared to 2024, thereby offsetting the impact of increased capacity.

Revenue 2,456 2,432 1%

Chilled Water 2,375 2,344 1%

Value Chain Business1 82 88 -7%

Gross Profit 1,078 1,077 0%

Chilled Water 1.038 1,031 1%

Value Chain Business1 40 46 -13%

EBITDA 1,268 1,252 1%

Chilled Water 1,238 1,207 3%

Value Chain Business1 31 45 -32%

Operating Profit 792 793 0%

Chilled Water 767 755 2%

Value Chain Business1 25 38 -36%

Fixed capacity charges contributed 56% of revenue during 2025 and grew by 3% based on additions to 
connected capacity over last 12 months and CPI indexation.

Variable consumption charges, which made up the remaining 44% of the chilled water revenue, recorded a 
decrease of 1% over previous year.

AED million 2025 2024 YoY %

Fixed
56% Variable

44%

Chilled Water Revenue
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1 1ntercompany eliminations mostly relate to Value Chain Business and thus combined with results of Value Chain Business segment for analysis purpose

Growth in fixed capacity charges was partially offset by decrease in finance lease amortization, leading to lower reported growth in chilled water revenue. 

Chilled water EBITDA increased by 3% compared to the last year, driven by higher revenue and tight control on costs. Chilled water operating profit also increased by 2% 
compared to the previous year.

Value chain business supports core Chilled Water business by providing manufactured products (pre-insulated pipes) and services (water treatment, customer billing, energy 
efficiency consultancy for customers).

Value chain revenue reached AED 82 million, a decline of 7% versus last year due to expiry of 3rd party O&M contract.

EBITDA and operating profit of value chain business also showed decline to reflect lower revenue. 

Value Chain Business
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SUSTAINABILITY FRAMEWORK

42

Tabreed continues to reinforce its 
commitment to sustainability and climate 

action by further embedding Environmental, 
Social, and Governance (ESG) principles 

across its operations and long-term 
strategy. Building on the progress achieved 
to date, the Company remains focused on 

strengthening the integration of ESG 
frameworks into business practices while 

advancing innovative initiatives that support 
climate resilience and a low-carbon future. 
Tabreedˬs ESG approach remains aligned 
with the UAEˬs Net Zero 2050 ambition and 

internationally recognized sustainability 
standards, reflecting its ongoing 

commitment to responsible and sustainable 
growth.

1.Environmental Stewardship
ÅPersistently lower greenhouse-gas 

emissions and energy use by 
implementing efficiency upgrades, 
adopting new technologies, 
fostering innovation, and forming 
strategic alliances.

Å Increase the deployment of 
treated sewage effluent (TSE) in 
cooling processes to safeguard 
freshwater supplies.

ÅScale up renewable energy 
initiatives, including geothermal 
cooling and solar power solutions.

2.Social Responsibility
ÅBoostemployee engagement by 

building on the already strong 
participation rate with focused, 
tailored initiatives.

ÅEnhance Corporate Social 
Responsibility efforts to meet local 
community needs while promoting 
climate resilience and sustainable 
development.

3.Governance Excellence
ÅUphold accountability and 

openness by following 
internationally recognisedESG 
reporting frameworks, such as the 
Global Reporting Initiative (GRI).

ÅUtilize green-financing 
instruments, like TabreedˬsGreen 
Financing Framework to finance 
upcoming low-carbon 
infrastructure projects.

ÅReinforce governance structures 
to guarantee that ESG objectives 
are met and that progress is 
continuously tracked.

Tabreedˬs ESG framework is built on three core pillars
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Tabreedˬsmateriality remains focused on the following priority areas, which shape its evolving ESG strategy 
and ensure alignment with stakeholder expectations and regulatory requirements:

ÅHealth, Safety and Well-being: Cultivate a safety-first culture and enforce stringent health and safety 
standards across all operations.

ÅWater Management: Increase the use of treated sewage effluent (TSE) and investigate advanced 
water-recycling technologies to cut freshwater dependence.

ÅEnergy Efficiency & Optimisation: Deploy low-carbon and innovative cooling solutions at scale to lower 
emissions and boost operational efficiency.

ÅClimate Change Mitigation: Strengthen infrastructure resilience, ensuring continuity of service during 
extreme weather events and reducing climate-related risks. 

ÅEmployee Engagement & Development: Enhance workforce training, inclusion initiatives, and employee 
satisfaction programs to sustain high engagement levels. 

These focus areas guide TabreedˬsESG actions in 2025, reinforcing its commitment to responsible and 
sustainable operations. 

Materiality Matrix
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ÅContinued advancement toward Net Zero 2050 through energy 
efficiency initiatives, operational optimisation, and deployment of 
innovative cooling technologies across district cooling operations.
ÅEmission reduction efforts remained focused on improving plant 

efficiency and optimising electricity consumption, while 
progressing initiatives that support long-term reductions in Scope 
1 and Scope 2 emissions.
ÅFurther progress was achieved through the deployment of 

innovative water management technologies, including the 
implementation of an advanced electrolytic water treatment 
system at one of Tabreedˬs district cooling plants, reducing cooling 
tower blow-down requirements, eliminating chemical usage, and 
improving operational efficiency while supporting sustainability 
objectives.
ÅResponsible waste management practices continued to be 

implemented, ensuring hazardous waste is recycled through 
approved contractors and aligned with regulatory requirements.
ÅLooking ahead, Tabreed continues to evaluate innovative low-

carbon technologies and operational enhancements to strengthen 
environmental performance and support the UAEˬs climate 
ambitions.

Environmental Achievements
ÅESG governance continued to mature through Executive 

Management oversight and the ESG Committee structure, 
embedding sustainability considerations into strategic planning 
and operational decision-making.
ÅSustainability disclosures remained aligned with GRI Standards and 

regulatory requirements for listed entities, with ongoing efforts to 
enhance transparency and disclosure quality.
ÅSupplier engagement and screening processes continued to 

strengthen supply chain governance through implementation of 
the Supplier Code of Conduct and environmental and social 
assessments.
ÅEthics and anti-corruption practices were reinforced through 

compliance programs, employee awareness initiatives, and 
continuous monitoring mechanisms.
ÅLooking forward, Tabreed will continue enhancing ESG data 

management, internal controls, and reporting processes, 
supporting future assurance readiness and increased 
transparency in sustainability reporting.

Governance Milestones
ÅTabreed continued strengthening workforce engagement through 

training, leadership development, and employee wellbeing 
initiatives aimed at enhancing capability and long-term 
organizational resilience.
ÅProgress in diversity, equity, and inclusion remained a priority, with 

continued focus on supporting female employee development 
and increasing leadership participation.
ÅStrong occupational health and safety performance was 

maintained through ISO 45001-certified management systems, 
proactive risk management practices, and ongoing safety training 
across operations.
ÅCommunity engagement remained a key focus through CSR 

initiatives, employee volunteering programs, and environmental 
awareness activities supporting local communities. In 2025, 
Tabreed also marked a milestone by engaging customers for the 
first time in a CSR initiative through a mangrove planting activity, 
strengthening stakeholder participation in environmental 
stewardship and community impact.
ÅTabreed remains committed to upholding human rights, fair 

employment practices, and transparent grievance mechanisms, 
reinforcing a respectful and inclusive workplace culture.

Social Impact

PROGRESS ON SUSTAINABILITY JOURNEY

44
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These principles guide 
Tabreedˬsongoing journey 
toward decarbonization, 

ensuring sustained 
progress in reducing its 
carbon footprint and 
driving low-carbon 

solutions

Tabreed remains steadfast in its commitment to reach NetZero by 2050, building on the decarbonisation
initiatives launched in 2023. As a proud signatory of the UNEP Non-State Actor Supporters of the Global 
Cooling Pledge, the company continues to drive global climate action.

In 2025, Tabreed focused on advancing its six core decarbonisationprinciples to deliver tangible progress 
toward its sustainability targets:

Å Energy Efficiency & Optimisation: Expand optimisationacross district cooling networks to cut energy use 
and emissions further.

Å Technology Upgrades:Retrofit district cooling systems with cutting-edge technology to boost operational 
efficiency and lower environmental impact.

Å Renewable Energy Integration: Scale long-term renewable projects, including solar PV and geothermal, 
to power cooling infrastructure.

Å Innovation & Strategic Partnerships: Strengthen collaborations with governments, industry, and 
communities to scale sustainable solutions and tackle climate challenges together.

Å Supply Chain Management & Decarbonization: Work with suppliers to align procurement with NetZero 
goals, ensuring environmentally responsible and socially responsible sourcing.

Å Compensating for Residual Emissions through Offsetting: Expand VCS-certified projects to include new 
district cooling plants, enabling active participation in carbon markets.

These actions reinforce Tabreedˬsleadership in sustainable cooling and its role in advancing global climate 
objectives..
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In 2025, Tabreed was recognized for its unwavering commitment to sustainability and 
operational excellence with several prestigious accolades:

Å Best ESG Program, ExtelEmerging EMEA Utilities

Å Best Knowledge Management,Customer Experience Live Awards ME

Å Best Supplier Relationship Initiative, ProcureTechAwards

Å Best Place to Work, Gulf Sustainability Awards

Å Organization of the Year for Youth Empowerment, GCC GOV HR and Youth Awards

Å Excellence in Performance & Total Rewards, SHRM Star Award

Å Most Honored Company,ExtelEmerging EMEAUtilities

Looking Ahead

The recognition received in 2025 reflects 
Tabreedˬs continued commitment to 

excellence, innovation, and sustainable 
growth. These accolades highlight the 

collective efforts of its people and partners 
in advancing ESG leadership, operational 

excellence, and strong stakeholder 
relationships. Building on this momentum, 
Tabreed will continue to drive sustainable 

district cooling through innovation, 
resilience, and responsible business 

practices, creating long-term value for its 
stakeholders and the communities it serves.
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This section entails TabreedˬsESG performance in 2025, covering operations in UAE. The information isin compliancewith DFM's updated ESG Reporting Guide, aset of 
26 Metrics and 102 Indicators .Tabreed will publish its full SustainabilityReport 2025 in accordance with the GRI Standards and in alignment with UN Sustainable 
Development Goals (SDGs)and GHG Protocol in Q2 of 2026.

Environmental
Metrics

Indicators Sub-Indicators Unit Tabreed 2025 Data
Correspondin
g Standards

Corresponding 
SDGs and 
frameworks/
standards 

E1. GHG 
Emissions

E1.1) Total amount in CO2

equivalents, for Scope 1

GHG Emissions Scope 1 tCO2e 42,396 GRI: 305-1, IFRS 
S-1, UN SDG 13

E1.2) Total amount in CO2

equivalents, for Scope 2

GHG Emissions Scope 2
(via National Utility)

tCO2e 575,288 GRI: 305-2, IFRS 
S-1, UN SDG 13

E1.3) Total amount of Scope 3 
emissions

GHG EmissionsScope 3 tCO2e Tabreed is calculating relevant Scope 3 categories. The Scope 3 emissions will be made available in its 2025 ESG 
Report. 

GRI: 305-3, IFRS 
S-1, UN SDG 13

E1.4) Please describe investments, 
initiatives and projects to reduce 
CO2 emissions

1.Tabreed successfully commissioned 1MW photovoltaic (PV) plants at two district cooling plants. The solar 
installations fully support plant loads, enabling peak-load shaving from the grid and generating up to 1MW of 
renewable power per site. The project demonstrates scalability, positioning solar integration as a replicable model 
across Tabreedˬscooling portfolio.
2. Upgrades include motor-controlled VFDs: a medium-voltage VFD on chillers and a low-voltage VFD on pumps, 
enhancing energy efficiency during variable operation. A thermal energy storage tank and a geothermal plant 
complement the solar system, diversifying renewable sources and improving overall plant resilience. These 
measures collectively contribute to reduced CÕ emissions by optimizing energy use and leveraging clean energy.
3. Employee mobility is being transformed through shared-vehicle carpooling and the use of the Dubai Metro 
station, cutting transportation-related emissions.
4. A conditional assessment program on chillers began in 2025, focusing on the inspection and replacement of 
vulnerable components to prevent refrigerant leakage, thereby mitigating potential greenhouse gas releases.

IFRS S-1, UN SDG 
13

E2. Emissions 
Intensity

E2. 1) GHG emissions intensity Total GHG Emissions/
Refrigeration ton-hour 
production

Kg CO2e/Ton-Hr
Refrigeration
Produced

0.2397 GRI: 305-4, IFRS 
S-1, UNSDG 13

E2. 2) Non-GHG emissions intensity Total non-GHG Emissions/
Production Units

- GRI: 305-7, IFRS 
S-1, UN SDG 13
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Environmental
Metrics

Indicators Sub-Indicators Unit Tabreed 2025 Data CorrespondingStandards
Corresponding 
SDGs and 
frameworks/standards 

E3. Energy Usage

E3.1) Total amount of 
direct energy consumed

Petrol Litres 1,009,155 GRI:302-1,2, UN SDG 12

Diesel Litres 6,619

Natural Gas m3 2,599,657

E3.2) Total amount of 
indirect energy 
consumed

Electricity (via National 
Utility)

kWh 2,097,650,874

Internally generated 
electricity (via Natural 
Gas)

kWh 29,325,500 

E4. Energy 
Intensity

E4.1) Direct energy use 
intensity

Total direct energy 
consumption/
Refrigeration ton-hour 
production

MJ/Refrigeration 
ton-hour 
production

0.05 GRI:302-1, UN SDG 7,12

E4.2)Total indirect
energy usage per output 
scaling factor 

Total indirect energy 
consumption/
Refrigeration ton-hour 
production

MJ/Refrigeration 
ton-hour 
production

2.93

ESG PERFORMANCE DATA
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs 
and other 
frameworks/standards 

E4. Energy 
Intensity

E4.3)Please describe investments, initiatives and 
projects to reduce energy consumption and to 
increase energy efficiency

- Tabreedˬs 2025 energy initiatives in the UAE showcase significant progress in reducing 
consumption and enhancing efficiency. In 2025, the company retrofitted MV chillers and LV 
pumps, implemented thermal energy storage tanks for demand response, operated a geothermal 
plant, installed solar panels for plant auxiliaries, and upgraded chilled water management systems. 
The Maxwell Technology heat-transfer fluid was deployed across three district cooling plants in 
Dubai, achieving an average EER improvement of 9.3% over a 90-day summer period, aligning with 
the 9% improvement observed in the 2023 pilot at one of its plant. Additionally, the LV VFD 
project replaced two condenser pump motors with VFD motors, further lowering energy use. 
These actions collectively demonstrate Tabreedˬs commitment to energy efficiency, delivering 
measurable cost savings, reduced carbon emissions, and reinforcing its sustainability goals. 

UN SDG 7,12

E5. Energy Mix

E5.1) Renewable energy used GJ, MWh or % 32,661.042 GJ GRI: 302-1, UN 
SDG 7

E5.2) Non-renewable energy used GJ, MWh or % Petrol- 0.457%
Diesel- 0.003%
Natural Gas- 1.339%
Electricity(via National Utility) - 98.201%

E6. Water and 
Effluents

E6.1) Total amountof water withdrawn m3 2,120,485 GRI:303-3, UN 
SDG 6,12

E6.2) Total amountof water discharged m3 824,033
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

E6. Water and 
Effluents

E6.3) Total amount of water consumed (if possible, a 
breakdown by source)

m3 19,625,195 GRI:303-5, UN SDG 
6,12

E6.4) Water intensity m3water 
consumed/ 
Refrigeration ton 
hour production

0.0076

E6.5) Water recycled (if applicable) m3 1,296,452 UN SDG 6,12

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

- Tabreedˬs 2025 environmental initiatives achieved a 20% increase in water efficiency 
through targeted upgrades and maintenance of UAE water systems, including treated 
sewage effluent reuse and a seawater plant in Bahrain. The deployment of the 
ECOMax-CT® electrolytic water treatment system at the one of its District Cooling Plant 
has already demonstrated a 508˩0 % reduction in cooling tower blow-down, elimination 
of chemical usage, and improved scale and corrosion control, thereby lowering OPEX 
and aligning with sustainability goals.. 

UN SDG 6,12
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

E7. Waste

E7.1) Total amount of waste generated (if possible, broken 
down by hazardous and non-hazardous)

Tonnes

Hazardous waste:28,002 pieces of empty cans, 38,002 litersof waste oil and 
1,476 batteries. 
Non-hazardous waste: 76 tonnes

GRI:306-3, UN SDG 12

E7.2) Total amount of waste diverted from disposal (if 
possible, broken down by hazardous and non-hazardous)

Tonnes

Hazardous waste: 28,002 pieces of empty cans, 38,002 liters of waste oil and 
1,476 batteries.

These hazardous wastes were recycled through approved contractors.

GRI: 306-4, UN 
SDG 12

E7.3) Total amount of waste directed to disposal (if 
possible, broken down by hazardous and non-hazardous)

Tonnes

Non-hazardous waste: 76 tonnes GRI: 306-5, UN 
SDG 12

E7.4) Total number and volume of oil spills (if applicable)Number or Tonnes Not applicable GRI: 11 Oil and Gas 
Sector, UN SDG 14-15

E7.5) Please describe investments, initiatives and projects 
implemented in the year 2025 toreduce waste generation 
consumption and to increase waste recycling

-

All generated hazardous waste is recycled through municipality-approved 
contractors.
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

E8. Environmental 
Management

E8.1) Does your company follow a formal 
Environmental Policy?

Yes/No Yes, Tabreed has an Environmental Policy GRI: 23-2

E8.2) Does your company follow specific waste, water, 
energy, and/or recycling policies?

Yes/No Yes, Tabreed'sintegrated management system (IMS) prioritizes and addresses all 
environment-related areas, including waste, water, energy, and recycling.

GRI: 24-2

E8.3) Does your company adopt a recognized 
environment and energy management systems such as 
ISO 14001 and ISO 50001?

Yes/No Yes, Tabreed is certified to both ISO 14001 and ISO 50001. 

E8.4) Does your company have targets in place with 
regards to environment, energy, water and waste?

Yes/No Yes, Tabreedhasestablished Key Performance Indicators (KPIs) across all plant rooms 
to optimize power and water consumption. In parallel, theycontinue to explore and 
invest in innovative solutions that enhance operational efficiency and support 
sustainable improvements across theirfacilities.

E8.5) Please indicate if any fines received (> USD 10000) 
for non-compliance with laws and regulations regarding 
environmental management during the last
reporting period

Yes/No No GRI: 27-2
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

E9. Climate Risks,
Opportunities and
Governance 

E9.1) Please describe the climate-related risks and 
opportunitiesthat could reasonably be expected to affect 
your company's prospects. Also explain, for each climate-
related risk your organization hasidentifiedwhether your 
organization considers the risk to be a climate-related 
physical risk or transition risk.

- Tabreed recognises that climate-related risks may affect operational performance 
and long-term prospects. These risks are managed through sustainability 
governance, operational efficiency initiatives, and regulatory compliance.

Physical risks relate primarily to rising temperatures and increased cooling demand, 
which may impact plant efficiency and operations. Tabreed mitigates these risks 
through energy efficiency initiatives, system optimisation, and infrastructure 
upgrades.

Transition risks arise from evolving climate regulations, national decarbonisation 
targets, and increasing disclosure expectations. Tabreed monitors regulatory 
developments and aligns its operations with applicable climate-related 
requirements.

Climate change creates growth opportunities as demand increases for low-carbon 
cooling infrastructure. Tabreed is positioned to benefit through district cooling 
expansion, renewable energy integration, digital optimisation, and strategic 
partnerships supporting sustainable urban development.

IFRS S-2
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding 
SDGs and 
frameworks/standards 

E9. Climate Risks,
Opportunities and
Governance

E9.2) Pleasedescribe the current and anticipated impacts 
of climate-related risks and opportunities on your 
company's business model and value chain.

- Climate-related risks and opportunities influence Tabreedˬsbusiness model and value 
chain primarily through operational efficiency, cost management, and market demand. 
Rising temperatures and increased cooling demand may affect energy consumption and 
operating costs; however, Tabreedˬsdistrict cooling model mitigates these impacts 
through efficient plant design, optimisation initiatives, and renewable energy integration. 
Transition-related factors, including evolving climate regulations and stakeholder 
expectations, may influence compliance requirements and capital planning, which 
Tabreed manages through regulatory alignment and enhanced emissions management. 
Across the value chain, climate considerations inform procurement and supplier 
engagement through sustainability screening, local sourcing, and supplier governance, 
while downstream demand for reliable, low-carbon cooling solutions presents growth 
opportunities. Overall, climate change reinforces the relevance of district cooling as an 
energy-efficient solution, supporting long-term resilience and value creation.

IFRS S-2
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Environmental
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding 
SDGs and 
frameworks/standards 

E9. Climate Risks,
Opportunities and
Governance 

E9.3) How has your company 
responded to, and plans to respond 
to, climate-related risksand 
opportunities in its strategy and 
decision-making, including the plans 
to achieve any climate-related 
targets it has set and any targets it is 
required to meet by law or 
regulation?

- Tabreed has responded to climate-related risks and opportunities by integrating sustainability and climate considerations 
into its corporate strategy, governance, and decision-making processes. Climate matters are overseen through the ESG 
Committee, ensuring alignment with operational priorities and regulatory requirements. The Company manages climate-
related risks through energy efficiency initiatives, technology upgrades, renewable energy integration, and resilient asset 
management, while pursuing opportunities arising from growing demand for low-carbon cooling solutions through 
innovation and strategic partnerships. Tabreed aligns its sustainability approach with national climate objectives, including
the UAE Net Zero by 2050 initiative, and complies with applicable climate-related laws and disclosure requirements, while 
continuing to strengthen emissions management and long-term decarbonisation planning.

IFRS S-2

E9.4)What are the current effects, 
during the reporting period, of 
climate-related risks and 
opportunities on your company's 
financial position, financial 
performance and cash flows?

- Climate-related risks and opportunities influenced Tabreedˬs financial performance primarily through operational efficiency 
and capital allocation rather than material adverse financial impacts. Rising cooling demand and energy consumption were 
managed through energy efficiency initiatives, technology upgrades, and renewable energy integration, supporting cost 
control and stable operating performance. Investments in efficiency, innovation, and low-carbon technologies contributed 
to optimisedasset performance and long-term value creation, while compliance with climate-related regulations and 
disclosure requirements did not result in material financial or cash flow disruptions. Overall, climate-related opportunities 
associated with demand for energy-efficient district cooling supported the resilience of Tabreedˬs business model and 
cash flows during the reporting period.

E9.5)Please describe the processes 
and policies your company uses to 
identify, assess, prioritize, and 
monitor climate related risks, and 
the inputs and parameters used in 
these processes.

- Tabreed identifies, assesses, prioritises, and monitors climate-related risks through its established ESG governance and 
enterprise risk management processes. Climate-related risks are identified through periodic materiality assessments, 
stakeholder engagement, regulatory monitoring, and operational risk reviews. These risks are assessed and prioritised 
based on their potential impact on operations, regulatory compliance, asset performance, and long-term business 
resilience. Oversight is provided by the ESG Committee, supported by dedicated Environmental, Social, and Governance 
sub-committees. Climate-related risks are monitored through performance metrics, emissions data, energy efficiency 
indicators, compliance reporting, and regular management reviews, ensuring climate risks are systematically integrated into 
decision-making and ongoing risk management.
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E9. Climate Risks,
Opportunities and
Governance 

E9.6)Pleaseindicate if and how your company uses climate-
related scenario analysis to identify and assess climaterelated
risks.

- Tabreed did not apply formal climate-related scenario analysis to identify or assess climate-related risks. As disclosed in the 
2024 ESG Report, climate-related risks are currently identified and assessed through materiality assessments, operational risk 
reviews, regulatory monitoring, and sustainability governance processes rather than through quantitative or scenario-based 
climate modelling. Oversight of climate-related matters is provided through the ESG Committee, with risks managed through 
operational controls, energy efficiency initiatives, emissions management, and alignment with applicable regulatory and national
climate objectives. Tabreed continues to strengthen its climate risk management approach in line with evolving regulatory 
expectations and best practices.

IFRS S-2

E9.7) Which governance body(s) (which can include a board, 
committee or equivalent body charged with governance) or 
individual(s) is responsible for oversight of climate-related risks 
and opportunities?

- Oversight of climate-related risks and opportunities at Tabreed is exercised through its established ESG governance framework. 
The Executive Management Teamholds overall responsibility for environmental, social, and governance matters, including 
climate-related risks and opportunities. This oversight is formalisedthrough the ESG Committee, which is led by the Chief 
Executive Officer and includes seniorexecutives and 3 additional members. The ESG Committee is supported by dedicated 
Environmental, Social, and Governance sub-committees, which provide subject-matter input and support implementation. This 
governance structure ensures that climate-related considerations are reviewed at senior management level and integrated into 
strategic planning, operational decision-making, and regulatory compliance processes.

IFRS S-2

E9.8) How does the body or individual consider climate-
related risks and opportunities when overseeing your 
company's strategy?

- The Executive Management Team and ESG Committee consider climate-related risks and opportunities as part of the 
Companyˬs strategic oversight and decision-making processes. Climate considerations are reviewed in the context of 
sustainability strategy, operational performance, regulatory compliance, and long-term business resilience. These considerations
inform priorities related to energy efficiency, technology upgrades, renewable energy integration, capital investment, and risk 
management. Through regular reviews and management reporting, climate-related matters are integrated into strategic 
planning and aligned with national climate objectives and applicable regulatory requirements.

GRI 2:12, IFRS S-2

E9.9) Are performance metrics related to climate targets 
included in remuneration policies? If so, how?

- Specific climate-related performance metrics were not disclosed as being directly linked to individual remuneration 
policies.However, overall bonus outcomes are determined based on the Companyˬs performance rating, which reflects 
achievement against corporate objectives, including ESG-related priorities. While climate-related targets are not separately 
disclosed as standalone remuneration metrics, sustainability performance forms part of the broader performance framework 
used to assess company results and incentive outcomes.

IFRS S-2
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E9. Climate Risks,
Opportunities and
Governance 

E9.10) Has your company delegated the role of overseeing 
climate-related risks and opportunities to a specific
management-level position or committee, and how is 
oversight over this role or committee exercised?

Yes/No Yes. Oversight of climate-related risks and opportunities is delegated to the ESG Committee, which operates at 
management level and is chaired by the Chief Executive Officer. The ESG Committee comprises senior 
executives, including the Chief Financial Officer, Chief Operating Officer, Chief Development Officer, Chief Asset 
Management Officer, Chief Legal Counsel, and three additional members, and is supported by dedicated 
Environmental, Social, and Governance sub-committees. Oversight of this role is exercised through regular 
management reviews, performance monitoring against ESG objectives, and reporting through established 
governance and corporate performance processes. This structure ensures that climate-related considerations 
are integrated into strategic planning, operational decision-making, and regulatory compliance, with 
accountability maintained at senior management level.

IFRS S-2

E9.11) Please disclose any quantitative and qualitative 
climate-related targets to monitor progress towards 
strategic goals, incl. any GHG emissions targets and specify 
the metric used to set the target.

- Tabreed monitors progress toward its climate and sustainability objectives through a combination of quantitative 
and qualitative targets. Quantitative metrics include Scope 1, 2 & 3 GHG emissions, emissions intensity, energy 
consumption, and energy intensity and measured using operational and energy data from district cooling plants. 
Qualitative targets focus on refinement of the decarbonisationand ESG roadmap, renewable energy integration, 
technology upgrades, and alignment with national climate objectives, including the UAE Net Zero by 2050 
initiative. Progress is overseen through management reviews and ESG-related KPIs embedded in the Companyˬs 
corporate scorecard.

IFRS S-2

E10. Biodiversity

E10.1) Please share number of operational sites owned, 
managed and/or leased in or adjacent to protected areas 
and areas of high biodiversity value.

- Not Applicable GRI: 304-1, UN SDG 15

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

- Tabreedˬs activities, products, and services have limited direct impact on biodiversity, as its district cooling 
operations are primarily located within urban and industrial areas rather than ecologically sensitive locations. 
Potential environmental impacts are mainly indirect and relate to energy use, water consumption, and waste 
generation associated with plant operations. These impacts are managed through established environmental 
management systems, regulatory permitting, and compliance processes, including measures to improve energy 
efficiency, optimise water use, reduce waste sent to landfill, and minimiseemissions. Through its energy-efficient 
cooling solutions, Tabreed also contributes positively by reducing overall electricity demand and associated 
emissions compared to conventional cooling systems, thereby supporting broader environmental protection 
objectives.

GRI: 304-2, UN SDG 15
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S1. CEO Pay Ratio

S1.1) Please share the ratio of CEO total compensation to 
median full-time employee (FTE) total compensation

i.e. 1:1 or 1:1.8 or 1:7.51: 0.048 GRI 2: 21, UN SDG 10

S1.2) Does your company report this metric in regulatory 
filings?

Yes/No Yes

S2. Breakdown with 
Staff

S2.1) Please share the total 
enterprise headcountheld 
by full-time 
employees(broken down 
by,gender, age 
andseniority level)

Total Number 849 GRI 2:7, UN SDG 5

Male Number & % 766 (90%)

Female Number & % 83 (10%)

Employees aged under 30 
years

Number & % 49 (6%)

Employees aged between 
30-50 years

Number & % 612 (72%)

Employees aged above 50 
years

Number & % 188 (22%)

Employees from Staff Number & % 707 (83.2%)

Employees from Middle 
Management

Number & % 106 (12.5%)

Employees from Senior 
Management & Executives

Number & % 36 (4.3%)
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S2. Breakdown 
with Staff

S2.2)Please share the total 
enterprise headcount held 
by *temporary employees 
(broken down by, gender, 
age and senioritylevel)

*Tabreed has no separate 
category for part-time 
employees, but it has two 
broad categories of full time 
and temporary employees. 
Temporary employees are 
represented by contractors 
and/or consultants

Male Number and % 238 (96%) GRI 2: 7, UN SDG 5

Female Number and % 11 (4%)

Employees aged under 30 
years

Number and % 50 (20%)

Employees aged between 
30-50 years

Number and % 189 (76%)

Employees aged above 50 
years

Number and % 10 (4%)

Employees from Staff Number and % 249 (100%)

Employees from Middle 
Management

Number and % 0

Employees from Senior 
Management & Executives

Number and % 0

S2.3) Please share the total enterprise headcount held by 
contractors and/or consultants

Number 249 GRI 2: 8, UN SDG 5
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S2. Breakdown 
with Staff

S2.4) Please share the total 
of national employees 
(broken down by, gender, 
age and seniority level)

Male Number and % 54 (54%)

GRI: 202-2, UN SDG 5

Female Number and % 46 (46%)

Employees aged under 30 
years

Number and % 35 (35%)

Employees aged between 
30-50 years

Number and % 59 (59%)

Employees aged above 50 
years

Number and % 6 (6%)

Employees from Staff Number and % 67 (67%)

Employees from Middle 
Management

Number and % 22 (22%)

Employees from Senior 
Management & Executives

Number and % 11 (11%)
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S3. Employee 
Turnover and New 
Hires

S3.1) Year-over-year 
change for full-time 
employees (broken down 
by gender, age, and 
seniority level)

Male Number and % 78 (9%)
GRI 401-1

Female Number and % 10 (1%)

Employees aged under 30 
years

Number and % 6 (0.7%)

Employees aged between 
30-50 years

Number and % 58 (6.6%)

Employees aged above 50 
years

Number and % 24 (2.7%)

Employees from Staff Number and % 74 (8.4%)

Employees from Middle 
Management

Number and % 11 (1.3%)

Employees from Senior 
Management & Executives

Number and % 3 (0.3%)

S3.2) Year-over-yearchange for part-time employees Number and % Not applicable. Tabreed has no separate category for part-time employees. GRI 401-1
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S3. Employee 
Turnover and New 
Hires

S3.3) Year-over-year change for contractors and/or 
consultants

Number and % 47 (19%) GRI 2-8

S3.4)Year-over-year of new 
hires (broken down by age, 
gender and seniority level)

Total

Number 34

GRI 401-1

Male Number & % 22 (2.5%)

Female Number & % 12 (1.4%)

Employees aged under 30 
years

Number & % 13 (1.5%)

Employees aged between 
30-50 years

Number & % 21 (2.4%)

Employees aged above 50 
years Number & % 0 (0%)

Employees from Staff Number & % 25 (2.9%)

Employees from Middle 
Management Number & % 8 (0.9%)

Employees from Senior 
Management & ExecutivesNumber & % 1 (0.1%)



Annual Integrated Report 2025

ESG PERFORMANCE DATA

63

SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S4. Gender Diversity 
and Equality

S4.1) Total enterprise 
headcount held by men 
and women

Male Number and % 1004 (91%)

GRI 2-9

Female Number and % 94 (9%)

S4.2) Total entry and mid-
level positions held by men 
and women

Entry Level: Male Number and % 357 (42%) GRI: 405-1, UN SDG 5

Entry Level: Female Number and % 3 (0.4%)

Mid-Level: Male Number and % 290 (34.2%)

Mid-Level: Female Number and % 57 (6.7%)

S4.3) Total senior and 
executive-level positions 
held by men and women

Senior Level: Male Number and % 106 (12.5%) GRI 2: 9

Senior Level: Female Number and % 19 (2.2%)

Executive Level: Male Number and % 13 (1.5%)

Executive Level: Female Number and % 4 (0.5%)

S4.4) The ratio of median male employee compensation to 
median female employee compensation* Number 1.1

GRI: 405-1, UN SDG 5

ESG Performance

ESG Performance
Financial Review

Financial Review
Strategy  Value Creation

Strategy & Value Creation
2025 Highlights

2025 Highlights
Leadership Perspective

Leadership Perspective
Corporate Governance

Corporate Governance
Financial Statements

Financial Statements

* The methodology was revised this year to compare corporate employee grades where both genders are represented, noting that the most of female employees are within corporate functions
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Corresponding S
tandards

Corresponding SDGs and 
frameworks/standards 

S4. Gender Diversity 
and Equality

S4.5) Pleasedescribe your company's initiatives or programs 
to support the recruitment and retention of female 
employees, and to support female employees to advance to 
management positions. -

Tabreed's  female employees actively participated in leadership development programs 
such as the BetterUpcoaching initiative and the HawkamahDirectors Development Program 
for Board members, strengthening their skills and impact across the organization. In 
celebration of Womenˬs Day, Tabreed also hosted a half-day workshop to recognize and 
honor their contributions. Additionally, they are reviewing the Culture and Engagement 
Survey results to identify challenges faced by women employees and will implement 
targeted actions to address and support their needs.

GRI2: 9

S5. HumanRights

S5.1) Does your company follow a harassment and/or non-
discrimination policy?

Yes/No

Yes, Tabreed promotes an inclusive workplace through its Diversity, Equity & Inclusion 
(DE&I) Policy and upholds non-discrimination via a Human Rights Policy aligned with ILO 
Conventions no. 100 and 111.

GRI: 405-1, UN SDG 5

S5.2) Does your company have a formal grievance mechanism 
in place?

Yes/No

Yes, Through its Code of Conduct, Tabreed has implemented the Employee Assurance and 
Resolution System (EARS) to enable employees to raise grievances or complaints 
confidentially and anonymously via telephone or online. All employees have access to the 
Code and receive annual training to maintain awareness and compliance.

GRI: 405-2, UN 
SDG 10

S5.3) Does your company follow a child and/or forced labor 
policy? Yes/No

Yes, TabreedˬsHuman Rights Policy ensures the prohibition of forced labourwithin its 
operations, with suppliers required to acknowledge the policy during onboarding.

GRI: 2-19

S5.4) Does your company follow a human rights policy?
Yes/No Yes, Tabreed has a Human rights Policy. 

GRI 2: 23

S5.5) Does your company provide training on human rights 
and related internal policies for your employees?

Yes/No
Yes, Tabreed ensures that its employees, contractors,and suppliersare informed of relevant 
policies, including theSexual Harassment Policyand the Human Rights Policy, and are 
expected to comply with their requirements.

GRI: 404-1
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S6. Health 
and Safety

S6.1) Does your company follow an occupational health 
and safety policy?

Yes/No Yes, Tabreed has an Integrated Management System (IMS) in place that governs 
employee health and safety. All employees, contractors, and relevant 
stakeholders are required to comply with this system to achieve and sustain high 
standards of IMS performance.

GRI2: 23, UN SDG 3

S6.2) Does your company adopt a recognized health and 
safety management systems such as ISO 45001?

Yes/No Yes, Tabreed has an Occupational Health & Safety Management System (ISO 
45001:2018) in place.

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

Hours
Total man-hours: 3,821,878
Total full-time employee manhours: 2,505,127
Total contractors' manhours: 1,316,751

GRI 403-9

S6.4) Please share the total employee fatalities, with a 
breakdown of gender

Number
0

GRI 403-9

S6.5) Please share the employee lost time injury (LTI), with 
a breakdown of gender 

Number
0

GRI: 403-9

S6.6) Please share the lost time injury frequency (LTIF), 
with a breakdown of gender 

Number
0

GRI 403-9

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

Number
14,268 training hours - All HSE trainings (Internal & external) 

GRI 403-5
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SocialMetrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

S7. Training and

Development

S7.1) Please share the 
average annual training 
hours allocated per 
employee, with a 
breakdown of gender and 
employment category

Male Hours 25 GRI: 404-1, UN SDG 5

Female 30

Staff 22.89

Middle Management 31

Senior Management 53.22

S7.2) Please share the total hours of training per employee 
on sustainability policies and practices, including human 
rights.

Hours Sustainability training = 1,105hours
Human rights = Tabreed has planned for training to be conducted in Q1 of 
2026

GRI: 412-2

S8. Community 
Engagement

S8.1) Please share the total 
amount invested in the 
community, including 
philanthropy, donations 
and sponsorships

Amount invested /
Yearly revenue
in reporting currency

% (AED) AED 545,000 GRI: 413-1

S8.2) Please share the total employee 
volunteeringcompleted during the reporting period

Number 174 GRI: 413-1
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Governance Metrics Indicators Sub-Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

G1. Board Diversity

G1.1) Total board seats 
occupied by men & women

Men Number and % 7 (78%) GRI 405-1

Women Number and % 2 (22%) 

G1.2) Total committee chairs 
occupied by men & women

Men % 6 (86%)

Women % 1 (14%)

G2. Board 
Independence

G2.1) Does company prohibit the CEO from serving as 
board chair?

Yes/No Yes GRI 405-1

G2.2) Please share the total board seats occupied by 
independents

% 100%

G3. Collective 
Bargaining

G3) Please share the total enterprise headcount covered 
by collective bargaining agreement(s)

% Collective bargaining is not permitted within the UAE GRI 2-30
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Indicators Unit Tabreed 2025 Data
Corresponding 
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Corresponding SDGs and 
frameworks/standards 

G4. Supply Chain 
Management

G4.1) Are your vendors or suppliers required to follow a 
Code of Conduct?

Yes/No Yes, Tabreed requires all its suppliers to adhere to Tabreedˬs Supplier Code of 
Conduct.

https://www.tabreed.ae/wp-
content/uploads/2024/03/Supplier_Code_of_Conduct_12024.pdf

GRI 23 :2, UN SDG 12

G4.2) If yes, what percentage of your suppliers areformally 
certified and compliant with the Code?

% 100%. All suppliers are required to align with our Code of Conduct. 

G4.3) Please share the suppliers that underwent 
asupplier's environmental audit during the 
reportingperiod

Number/% 100%. All suppliers go through a comprehensive process where they are assessed for 
environmentalimpacts.

GRI: 308-1, UN SDG 12

G4.4) Please share the suppliers that underwent 
asupplier's social audit during the reporting period

Number/% 100%. All suppliers go through a comprehensive process where they are assessed for 
social impacts.

GRI: 414-1, UN SDG 12

G4.5) Please share the new suppliers receiving warning 
due to the environmental/social screening

Number/% 0 GRI: 308-1, 414-1, UN SDG 
12
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Governance
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Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

G5. Ethics & Anti-
corruption

G5.1) Does your company follow an Ethics and/or Anti-
Corruption policy?

Yes/No Yes, TabreedˬsCode of Conduct addresses anti-corruption practices by setting clear 
expectations for employee conduct and providing channels for reporting concerns.

GRI 2: 23, UN SDG 
16

G5.2) Please share the workforce formally compliant with 
the Anti-Corruption Policy

% 100% GRI 205-2

G5.3) Please share the confirmed incidents of corruption 
during the reporting period

Number 0 GRI 205-3

G5.4) Please share the corrective measures taken 
corresponding to the confirmed incidents of corruption (in 
case of any)

Text Not Applicable GRI 205-4

G6. Data Security

G6.1) Does your company follow a Data Privacy policy?Yes/No Tabreed is working towardsfinalising this policy. GRI 418-1

G6.2) Has your company taken steps to comply with GDPR 
rules or similar standards? 

Yes/No Tabreedˬs operations span the UAE, Bahrain, Oman, Saudi, India, and Egypt, with no 
operational presence in Europe. As a result, GDPR compliance is not directly 
applicable to its activities. Nevertheless, Tabreed remains committed to safeguarding 
company and customer data and will continue to strengthen its data protection 
measures in the coming months in line with applicable legal requirements. 

G6.3) Data security breaches during the reporting period 
(if any)

Number Not applicable, as Tabreed is not dealing with any entity in America or Europe GRI 418-1
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Governance
Metrics

Indicators Unit Tabreed 2025 Data
Corresponding 
Standards

Corresponding SDGs and 
frameworks/standards 

G7. Sustainability
Risks, Opportunities 
and Governance

G7.1) Describe the sustainability-related risks and 
opportunities that could reasonably be expected to affect 
your organization's prospects.

- Tabreed has identified sustainability-related risks and opportunities that may affect its long-
term prospects, including environmental performance, regulatory compliance, resource 
efficiency, workforce wellbeing, supply chain practices, and evolving stakeholder 
expectations. These factors may influence operational performance, costs, and reputation if 
not effectively managed. At the same time, sustainability creates opportunities through 
demand for energy-efficient and low-carbon cooling solutions, operational efficiency 
improvements, innovation, and stronger stakeholder relationships, supporting long-term 
value creation and business resilience.

IFRS S-1

G7.2) Describe the current and anticipated impacts of 
sustainability-related risks and opportunities on your 
organization's business model and value chain.

- Sustainability-related risks and opportunities affect Tabreedˬs business model and value 
chain through operational efficiency, regulatory compliance, supply chain practices, and 
stakeholder expectations. In the near term, these factors influence operating costs, asset 
performance, workforce wellbeing, and supplier management. Over the longer term, 
increasing demand for energy-efficient and sustainable cooling solutions is expected to 
support business growth, innovation, and resilient infrastructure development. By integrating 
sustainability considerations into operations, procurement, and governance, Tabreed 
strengthens its value chain resilience and long-term competitiveness.

G7.3) Describe how your organization responded to, and 
plans to respond to, sustainability-related risks and 
opportunities in its strategy and decision-making.

- Tabreed has responded to sustainability-related risks and opportunities by integrating 
environmental, social, and governance considerations into its corporate strategy, 
governance, and decision-making processes. Sustainability matters are overseen through 
executive management and ESG governance structures, informing operational priorities, 
investment decisions, and risk management. The Company manages sustainability-related 
risks through efficiency initiatives, responsible supply chain practices, workforce wellbeing 
programmes, and regulatory compliance, while pursuing opportunities through innovation, 
sustainable cooling solutions, and strategic partnerships. These actions support long-term 
business resilience and value creation.
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G7. Sustainability
Risks, Opportunities 
and Governance

G7.4) Describe the current and anticipated effects (during 
the reporting period) of sustainability-related risks and 
opportunities on your organization's business model, 
financial position, performance, and cash  flows. How are 
these risks considered in financial planning (current 
financial effects)?

- Sustainability-related risks and opportunities influenced Tabreedˬs business model and 
financial performance primarily through operational efficiency, cost management, and 
investment decisions, without resulting in material adverse financial impacts. 
Sustainability initiatives related to energy efficiency, asset optimisation, workforce 
wellbeing, and supply chain practices supported stable operations and cost control. 
Anticipated impacts are reflected in ongoing capital planning and operational budgets, 
where sustainability considerations are integrated to enhance resilience, regulatory 
compliance, and long-term value creation. Sustainability-related risks are considered in 
businessplanning, capital allocation decisions, and performance monitoring, ensuring 
alignment between financial objectives and sustainability priorities.

IFRS S-1

G7.5) Describe the processes and policies your 
organization uses to identify, assess, prioritize, and monitor 
sustainability related risks, and the inputs and parameters 
used in these processes.

- Tabreed identifies, assesses, prioritises, and monitors sustainability-related risks 
through its established ESG governance and enterprise risk management processes. 
Sustainability risks are identified through periodic materiality assessments, stakeholder 
engagement, regulatory monitoring, and operational risk reviews. These risks are 
assessed and prioritised based on their potential impact on operations, financial 
performance, regulatory compliance, reputation, and long-term resilience. Oversight is 
provided by executive management and the ESG Committee, supported by relevant 
sub-committees. Sustainability-related risks are monitored through defined 
performance indicators, compliance reporting and management reviews.

G7.6) How are the processes for identifying, assessing, 
prioritizing and monitoring sustainability-related risks and 
opportunities integrated into and informing your 
organization's overall enterprise risk management process?

- Sustainability-related risks and opportunities are integrated into Tabreedˬs enterprise 
risk management (ERM) framework through materiality assessments, stakeholder 
engagement, regulatory monitoring, and operational risk reviews. These risks are 
assessed alongside other strategic and operational risks and inform risk prioritisation, 
mitigation actions, and strategic decision-making. Oversight is provided by the ESG 
Committee through management reporting, performance monitoring, and periodic 
reviews.
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G7. Sustainability
Risks, 
Opportunities and 
Governance

G7.7) Which governance body(s) (which can include 
a board, committee or equivalent body charged with 
governance) or individual(s) is responsible for 
oversight of sustainability-related risks and 
opportunities?

- Oversight of sustainability-related risks and opportunities at Tabreed is exercised through its 
established ESG governance framework, with formal oversight provided by the ESG 
Committee, which is chaired by the Chief Executive Officer and comprises senior executives 
and 3 additional members. The ESG Committee is supported by dedicated Environmental, 
Social, and Governance sub-committees, which provide subject-matter input and support 
implementation. This governance structure ensures sustainability considerations are 
integrated into strategic planning, operational decision-making, and regulatory compliance.

GRI 2:12, IFRS S-1

G7.8) How does the body or individual consider 
sustainability-related risks and opportunities when 
overseeing your organizationˬs strategy?

- The ESG Committee consider sustainability-related risks and opportunities as part of the 
organizationˬs strategic oversight and decision-making processes. Sustainability 
considerations are reviewed in the context of corporate strategy, operational performance, 
regulatory compliance, risk management, and long-term value creation. These 
considerations inform priorities related to efficiency initiatives, responsible supply chain 
practices, workforce wellbeing, investment decisions, and innovation, among others, 
ensuring sustainability is integrated into strategic planning and aligned with business 
objectives.

IFRS S-1

G7.9) Are performance metrics related to these 
targets included in remuneration policies? If so, how?

- Sustainability-related performance metrics are not directly linked to individual remuneration 
targets. However, ESG-related performance is incorporated within the Companyˬs corporate 
scorecard, which is used to determine the overall company performance rating. Bonus 
outcomes are based on this company performance rating, which reflects achievement 
against corporate objectives, including sustainability-related priorities such as ESG roadmap 
delivery and decarbonisation progress. As such, sustainability performance influences 
remuneration outcomes indirectly through the overall assessment of company performance.
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G7. Sustainability
Risks, Opportunities 
and Governance

G7.10) Has your organization delegated the role of 
overseeing sustainability-related risks and 
opportunities to a specific management-level position 
or committee, and how is oversight over this role or 
committee exercised?

Yes/No Yes. Oversight of sustainability-related risks and opportunities is delegated to the ESG 
Committee, which is chaired by the Chief Executive Officer and comprises senior executives 
and 3 additional members. The ESG Committee is supported by dedicated Environmental, 
Social, and Governance sub-committees. Oversight of this role is exercised through regular 
management reviews, monitoring of performance against sustainability objectives and 
corporate scorecard KPIs, and reporting through established governance and risk 
management processes. This structure ensures sustainability considerations are integrated 
into strategic planning, operational decision-making, and regulatory compliance, with 
accountability maintained at senior management level.

IFRS S-1

G7.11) What metrics does your organization use to 
measure and monitor each sustainability-related risk or 
opportunity identified above?

- Tabreed monitors sustainability-related risks and opportunities using key environmental, social, 
and governance (ESG) metrics. Environmental metrics include energy consumption and 
intensity, GHG emissions and emissions intensity, water use, waste generation, and renewable 
energy integration. Social metrics include health and safety performance, employee 
engagement and training and workforce diversity. Governance metrics include regulatory 
compliance, ethics and anti-corruption indicators, cybersecurity performance, and ESG 
disclosure completeness. These metrics are monitored through management reporting and 
ESG governance processes and are reflected in the Companyˬs corporate scorecard.

G8. External 
Assurance

G8.1) Are your sustainability disclosures assured or 
validated by a third party?

Yes/No Yes, Tabreed plans to obtain assurance for its upcoming Annual ESG Report. GRI 2:5
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ThisreportcoverstheESGdatafortheyear2025onlyto maintainconsistencywiththerequirements.

Tabreed'sDFMcompliantESGrequirementsfortheyear2021and2022werereportedinitsAnnualReport2022,

Åhttps://tabreed.ae/sites/default/files/2025-03/Annual%20Report%202022_31%20DEC%2022.pdf

Tabreed'sDFMcompliantESGrequirementsfortheyear2023werereportedinitsAnnualReport2023

Åhttps://www.tabreed.ae/sites/default/files/2025-03/2023%20Integrated%20Annual%20Report.pdf

Tabreed'sDFMcompliantESGrequirementsfortheyear2024werereportedinitsAnnualReport2024

Åhttps://tabreed.ae/sites/default/files/2025-03/2024_Annual_Integrated_Report_En.pdf

TabreedalsopublishesitsfullESGReport,inaccordancewithglobalreportinginitiative(GRI)Standards.

ÅESGReport2021,https://www.tabreed.ae/sites/default/files/2024-08/En-ESG-Report-Tabreed_vF.pdf

ÅESGReport2022,https://www.tabreed.ae/sites/default/files/2024-08/Tabreed_ESG_Report_2022.pdf

ÅESGReport2023,https://www.tabreed.ae/sites/default/files/2024-08/Tabreed-ESG-Report-2023.pdf

ÅESGReport2024,https://www.tabreed.ae/sites/default/files/2025-07/Updated_2024_ESG_Report_New.pdf
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Dr. Bakheet Al Katheeriis the Chief Executive Officer of Mubadalaˬs UAE Investments platform. The platform is Mubadalaˬs national vehicle contributingto accelerate 
the transformation of the UAEˬs economy by building national world class champions, fostering vibrant industrial and commercial clusters, and partnering with world-
class global entities. In this role, Dr. Bakheet spearheads the platform's growth and strategic direction while steering its portfolio of national champions in multiple 
sectors, including energy, metals, aerospace, technology, healthcare, real estate, and infrastructure.

Dr. Bakheet's expertise in the energy and industrial sectors is widely recognized. In his previous tenure at Mubadala, Dr. Bakheet held the position of Executive Director 
of the UAE Industries unit within the UAE Investments platform. 

Prior to this, Dr. Bakheet had various leadership roles at Mubadala Energy as Chief Operating Officer and later Chief Growth Officer, Chief Executive Officer.

Before embarking on his career with Mubadala Energy, Dr. Bakheet had a distinguished tenure at the Abu Dhabi National Oil Company (ADNOC).

He currently serves on the board of or as a member of significant entities and companies: Aldar Properties, Emirates Global Aluminium(EGA), Abu Dhabi Future Energy 
Company (Masdar), Mubadala Energy,  Space42, Abu Dhabi Investment Council, Mubadala Bio.

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

Paulo Almirante is Senior Executive Vice President in charge of ENGIEˬs Renewable & Flexible Power Global Business Unit and amember of the Groupˬs Executive 
Committee. He also serves as a board member of several ENGIE group companies, contributing to the Groupˬs strategic governance at global and regional levels. 

With over 35 years of experience in the energy sector, Paulo brings deep expertise across power generation, energy infrastructure, and energy services, with a strong 
international track record. He joined ENGIE in 2011, following the integration of International Power, where he previously held senior leadership roles. 

Paulo holds a Masterˬs degree in Mechanical Engineering from the Technical University of Lisbon, a degree in Management from theCatholic University of Lisbon and 
completed the Global Leadership Development Program at London Business School

Dr. Bakheet Al 
Katheeri

Chairman, Non-Executive, 
Independent 

Paulo 
Almirante

Vice Chairman, Non-Executive, 
Independent 
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Mansoor Al Hamed was appointed Chief Executive Officer of Mubadala Energy in 2021 and Managing Director in 2024. Prior to such 
appointments, he held the position of Chief Growth Officer where he was responsible for all new business development and Mergers& 
Acquisitions activities at Mubadala Energy.

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

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

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

MusabbehAl Kaabileads ADNOCˬs Low Carbon Solutions & International Growth Directorate. He is responsible for driving ADNOCˬs investments 
in new energies and low carbon solutions, as well as its international growth, technology, and sustainability strategies. .

Musabbehcurrently serves as Chairman of the Board of Directors of Mubadala Energy. He is also a board member of Masdar, ADNOC Gas and
Environment Agency A˩bu Dhabi. In the past, he has served on the boards of several leading organizations including First Abu Dhabi Bank, 
Dolphin Energy, Emirates Global Aluminium, Borealis, Cepsa, NOVA Chemicals and Cleveland Clinic Abu Dhabi.

Musabbehholds a Bachelor of Science degree in Geophysical Engineering from Colorado School of Mines and a Master of Sciences degree in 
Geoscience from Imperial College, London.

Mansoor 
Al Hamed

Board Member, Non-Executive, 
Independent 

Musabbeh 
Al Kaabi

Board Member, Non-Executive, 
Independent 
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Pierre Cheyronis the Chief Development and Strategy Officer of ENGIE Energy Solutions and member of the operational executive committee of 
ENGIE.

Until 2020, Pierre 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 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 ENGIE in the Asia-Pacific region from 
2015 to 2018. Prior to ENGIE, Pierre was with Alcatel-Lucent in various key management roles in Asia and Europe. He was appointed President of 
the Malaysian French Chamber of Commerce & Industry from 2011 to 2015 and is currently a member of the board with the French Chamber of 
Commerce in Singapore.

Janis Rey Lozada has been the Managing Director of Engie Energy Local Infrastructures since October 2023. She has over 20 years of 
professional experience in the infrastructure and environmental services sectors in various countries across Europe and LatinAmerica. She has 
held several key positions, including CEO of Vinci Highways in Peru, Board Member of Vinci Highways in Colombia, Country Director of Veolia in 
Venezuela, Country Director of Veolia in Peru, Director of Sustainable Development Latam at ProactivaMedio Ambiente(FCC-Veolia), and 
member of the ExcomLatam at Veolia.

Janis has been an Economic Advisor to France since 2013. She graduated from the prestigious National School of Administration, ENA (France). 
She is the President of the Association of Cold and Heat Network Companies of Spain, ADHAC, and a member of the Board of Directors of the 
Association of Energy Services Companies, ANESE.

Pierre 
Cheyron

Board Member, Non-Executive, 
Independent 

Janis Rey
Lozada

Board Member, Non-Executive, 
Independent 



Annual Integrated Report 2025

BOARD OF DIRECTORS

79

ESG Performance

ESG Performance
Financial Review

Financial Review
Strategy  Value Creation

Strategy & Value Creation
2025 Highlights

2025 Highlights
Leadership Perspective

Leadership Perspective
Corporate Governance

Corporate Governance
Financial Statements

Financial Statements

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

Moreover, Saeed is a Managing Director of Investments, overseeing investments in both Real Estate and public & private equities as well as 
Venture Capital. He is a non-executive director of National Central Cooling Company (Tabreed) and Peninsula Real Estate Management.

His past experience includes working as an analyst for Abu Dhabi Investment Authority and earning a bachelorˬs degree in Financefrom the 
American University of Dubai.

Saeed Ali Khalfan Al 
Dhaheri

Board Member, Non-Executive, 
Independent 

Dr. AlyaziaAli Al Kuwaiti is the Executive Director of the Energy portfolio in Mubadala, responsible for ensuring the effective management of its 
global energy operating companies, including oversight of their business plans, growth strategies and overall performance.

Dr. Alyaziaˬscorporate boards experience is primarily in the energy and industrial sector, with a strong record in financial and strategicvalue 
creation. In January 2021, she was nominated as a member of Mubadalaˬs Investment and Business Planning Committee, which approves 
incoming transactions across the entire group of sectors including technology, financial services, real estate, healthcare, consumer and others.

A leading female figure in the UAEˬs energy investments sector, Dr. Alyaziaplays an active role in accelerating the professional development of 
young Emiratis and is a strong advocate for the advancement of women in both the local workforce and, more broadly, in the international Energy 
scene.

She holds a bachelorˬs degree in Accounting and Finance from Portobello College in Dublin, Ireland; a Masterˬs in International Business from the 
University of Wollongong in Dubai; and a PhD in Business Administration from UAE University on the topic of Corporate Governancein Publicly 
Listed Companies in UAE stock markets.

Dr. Alyazia Ali Al 
Kuwaiti

Board Member, Non-Executive, 
Independent 



Annual Integrated Report 2025

BOARD OF DIRECTORS

80

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

We also confirm that no delegations or authorizations to any Board member or member of executive management were 
granted by the Board in respect of duties and functions of the Board of Directors during the year 2025.
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Geert Bunkensis the VP Regional Hub for AMEA and VP of Finance for AMEA at ENGIE. He is based in Dubai and brings to the table extensive 
experience in project financing, financial planning and analysis, profit-and-loss leadership, and mergers and acquisitions.

Geert joined ENGIEˬs project finance team in 2005 and quickly advanced his career. He managed corporate financing in Belgium andAustralia, 
led regional corporate finance operations, and served as CFO Asia Pacific in Singapore from 2018 to 2021. He holds a Masterˬsdegree in 
Commercial Engineering, majoring in Finance, as well as a Masterˬs degree in Taxation from the University of Leuven (KU Leuven) in Belgium.

Geert 
Bunkens

Board Member, Non-Executive, 
Independent 
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Corporate governance is the system of rules, practices and processes used to direct and manage a company.

The following report is governed by the Capital Market Authority (ˮCMA˯) Chairmanˬs Board of Directorsˬ Decision No. 3 of 2020 as amended 
from time to time on the Joint Stock Companies Governance Guide (ˮDecision 3/2020˯)(as amended with Decision 2/2024) and the format of 
this report is prescribed by the CMA. This report outlines the compliance of National Central Cooling Company PJSC (the ˮCompanyˮ  or 
ˮTabreedˮ) with Decision 3/2020 and its amendments,and the Companyˬs overall integral governance structure in the period from 1 January 
2025to 31 December 2025.

In addition to the above, to ensure compliance with the external rules, Tabreed has adopted, updated and implemented, to lista few without 
limitation, a number of internal policies and procedures to emphasize the enforcement and application of the corporate governance by the 
Board and Tabreedˬsemployees:

ÅCode of Conduct
ÅAnti-Bribery and Corruption Policy
ÅAudit, Risk and Compliance Committee Charter
ÅDelegation of Authority 
ÅRelated Party Transaction Policy
ÅTabreed Market Conduct and Securities Trading Policy
ÅInternal Audit Charter;
ÅHuman Rights Policy 
ÅEthical Framework
ÅDiversity, Equity & Inclusion Policy
ÅBusiness Consultants Policy
ÅInvestor Relation Policy

Incorporated in 1998, Tabreed 
has 28years of industry leading 
experience in the district 
cooling sector, with 
geographical presence across 
the GCC, Egypt and India. 
Throughout its journey 
Tabreed has enhanced its 
commitment to implementing 
the highest standards of 
corporate governance within 
the Company to enhance value 
for its shareholders and 
stakeholders.
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Tabreedˬscorporategovernancesystemiswelldeveloped,adoptslocalandinternationalbestpracticeandmeetsallrelevant
requirementsof UAElegislationon corporategovernance,includingthe FederalDecreeby LawconcerningCommercial
CompaniesNo. 32 of 2021(asamended)and CMADecision3/2020 as amendedby virtueof Decision2/2024appliesto
Tabreedˬslistingon the DubaiFinancialMarket(ˮDFM˯). TheCMAsupervises,controlsandverifiesTabreedˬscompliancewith
Decision3/2020(asamended).
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