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Aluminum Extrusion Products
Definitive cross-sectional profiles and shapes made from aluminium, such as channels, tubing, angles, and profiles
Imports to UAE
2017 — 2021 (Mn AED)

Investment case Global trends & demand drivers

Setup a new production facility * Demand for aluminium extrusion products is

driven by the increased applications in the building

496
426 423 342 387
and construction, transportation, and logistics
sectors
* Increasing aluminum contentin vehicles owing to
Plant capacity = 12 KT per year 2017 2018 2019 2020 2021 the focus on improvement of fuel efficiency by
original equipment manufacturers (OEMs)

for the production of

Aluminum extrusion products

Investment size = AED 135 Mn

Expected IRR = 19% Global and UAE market size

2022 — 2032 (Bn AED)
NPV =AED 100 Mn medical sector applications, due to the high

corrosion resistance of extruded aluminium
(+8) 1,026
[ ]

® Growing demand in electrical, electronics, and

498 UAE's property development and consturction
347 Rest of the . . o ‘
10233 world market is a major consumer of aluminium extrusion
BaSw 4961 products, as they are ideal for large consutrctuons
VAE and buildings
2022 2027 2032
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Aluminum Extrusion Products

Value chain analysis

Mining Primary Aluminum Preheating Controlled Cutting and
Production Cooling Packaging
® Extraction of keyraw  ® Bauxite is crushed, dried and ® Primary aluminum billets ® Heated aluminum billets * When exiting the press, ® Extruded tubes /profiles ¢ The quenched and

material (Bauxite) from  ground in special mills to are heated in specialized are fed into the extrusion fully formed are cut into the streched tubes / profile are

underground® produce Alumina. Afterwards, furnaces in preparation for press and modified to tubes/profiles are pushed prescribed interphase cut based on application
smelters use Alumina to the extrusion process create different shapes and through a water bath length. Afterwards, they length requirements and
produce primary aluminum sizes which guarantees are stretched to remove packaged
through a reduction process uniform quenching of the  any internal stress

heated aluminum

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition Enablers

. . . o .
Aluminiumis the largest UAE export after oil and gas, with 4% of global Aluminium * Up to 80% project financing by Ermirates Deve|opment Bank

production supplied by the UAE
® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and

* UAE ranked 16% globally in Ease of Doing Business (WB) supply chain financing

7 Ut enlesoghielly forwer dles mimsiuairein (L) * Exportcredit and insurance via Etihad Credit Insurance and AD Exports

* Strong logisticsinfrastructure — UAE has busiest portin MENA * Access to Free Trade Agreements with high-growth markets such as GCC, Arab
* High quality of life attractive for skilled talent countries, India, Israel, Indonesia, and others

* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials

* Strong logisticsinfrastructure — UAE has busiest portin MENA
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Investment case

® Setup a new production facility
for end use plastic products,
particulary those used in the
packaging and construction

sectors

Investment size = AED 300 Mn

Plant capacity = 120 KT per

year
Expected IRR = 18%

NPV =AED 200 Mn

Plastic Products*

Products made out of different plastic polymers (e.g. propylene, styrene, acrylic) used in various applications such as insulation, waterproofing, construction and packaging

Imports to UAE
2017 — 2021 (Mn AED)

1,818 1,817
1,739
I 1,588 1,567
2017 2018 2019 2020 2021
Global and UAE market size
2022 — 2032 (Bn AED)
48
2,708
2,258 Rest of the
3,214.9 world
2,680.4
2,235
UAE
(2]
2022 2027 2032

@liﬁk’é‘ﬁ

IN THE EMIRATES

Global trends & demand drivers

Demand for plastic products is highly driven by
their increased application in the construction,
automotive, and electrical and electronics

industries

New developments and advancments in the
packaging industry are also driving the demand for

various plastic products

Plastic such as Polyethylene Terephthalate (PET)
and Polycarbonates (PC) are increasingly being
used in the consumer goods, appliances, toys and

apparel

Growing investments in the packaging industry in
the UAE is expected to further increase local

demand

*HS codes: 39173210, 39201000, 39202000,39204290, 39204990, 39206200,
39232900, 39233000, 39235000, 39241010, 39241090
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Plastic Products*

Value chain analysis

* Extraction of raw * Oilisrefined into Ethane and Propane are
materials (petroleum) different fractions, treated with heat which
from underground to including Ethane and turns them into desired
the surface Propane base chemicals (Ethylen

and Propylene)

- High localization in UAE

Value proposition

* Wide availability of required feedstock / polymers in the UAE
* UAE ranked 16" globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)

* Strong logistics infrastructure — UAE has busiest portin MENA
* High quality of life attractive for skilled talent

* 100% foreign business ownership and low VAT (5%)

® Base chemicals are
combined together to
create different

e polymers

- Mid localization in UAE

Heated polymers are fed First step of * Molten pellets are

into a pipe to form long downstream poured into molds to

plastic tube as it cools. processing, which produce various end

Afterwards, it is cut into entails melting required  use products, such as

small pellets ready for polymer pellets water bottles and food

shipping packaging plastic
products

- Limited localization in UAE

Enablers

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing
Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

Customs exemptions for raw materials

*HS codes: 39173210, 39201000, 39202000,39204290, 39204990, 39206200, 9
39232900, 39233000, 39235000, 39241010, 39241090
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Steel tubes and pipes (seamless or welded) used to transport fluids and gases in a variety of industrial, military, transportation, architecture and construction applications

Investment case

Setup a new mid-sized
production facility for the

production of steel tubes and
pipes

Investment size = AED 240 Mn

Plant capacity = 30KT per year

Expected IRR = 13%

NPV =AED 115 Mn

Imports to UAE
2017 — 2021 (Mn AED)

4,493
4,234 3,789
3,418
2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

43

846
626 Rest of the
1,139.4 world
624 843.3
UAE
E—

2022 2027 2032

Global trends & demand drivers

Increasing oil and gas production driven by supply
shocks and continuous growth of the

transportation sector

Global investments in R&D and technology focused
on improving product quality is one of the major

growth drivers for steel tubes market

Wide variety of applications across the value chains
of high growth sectors, ranging from underground

water and power lines to sewers and drains

UAE infrastructure development and construction
projects act as key demand driver for steel tubes

and pipes locally

11
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Value chain analysis

Steel ore

AN processing

Cold Drawing

@liﬁ’k’é‘ﬁ

IN THE EMIRATES

* Extraction of key raw * Steel ore transformed ® Steel goes through a

* The edges are welded® Treatingwith heatto  ® Pipesand tubes are

material (Steel ore) into steel using either  checking process and through heating; strip of any stresses coated with oxalic
from underground blast / basic oxygen cut at the edges, then joining the rolled built up during the and soap solution
furnace, or electricarc  morphedinto the metals together using  welding process and dragged over
furnace required tubular size an electric arc that has die plugs
with arolling machine builtin electrodes
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* Availability of required raw material due to the presence of major steel

manufacturers in the UAE
* UAE ranked 16" globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)

* Strong logistics infrastructure — UAE has busiest portin MENA
* High quality of life attractive for skilled talent

* 100% foreign business ownership and low VAT (5%)

* Finishing piece by
piece to mark with
material grade, heat
levels and third party
inspection. Finally,
finished productis
packed and shipped

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing

Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

Customs exemptions for raw materials

12
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Clear glass is glass manufactured in the float line without any tint, allowing it to be transparentin nature

Investment case

Setup a new production facility
to produce clear and extra clear

glass
Investment size = AED 700 Mn

Plant capacity = 220 KT per

year

Expected IRR = 14%

Imports to UAE
2017 — 2021 (Mn AED)

474 447
371
262 I e

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

GO et

238
181 Rest of the
312.2 world
180.5 237.4
UAE
06 03 |

2022 2027 2032

Global trends & demand drivers

Increase in the demand in various key sectors such
as building and automative will grow demand for

clear glass in general
g g

Demand for extra clear glass is particulary driven by
its increased applications in the construction,

electornics, defence and automotive sectors

Introduction of local and global policies related to
|imiting/prohibiting plastic usage act as major

demand driver

Increased focus on sustainability and adoption of

smart eco-friendly homes and office spaces

14
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Clear Glass

Value chain analysis

Stacking and

Minin Melting furnace
9 9 Transport
® Extraction of key raw * Mixing the raw * Liquid glass allowed to * Cooling refers to when * Cooled glass undergoes * Processed glassis then
material from dredging materials and heating to flow smoothly and over the glass is moved quality checks, and finished; stacked,
and underground 1500 degree Celsius molten tin to form flat through the annealing then cut according to stored and transported
glass of a specific width lehr to remove internal the shipment size
and thickness stress
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* UAE exports glass products to 65 different countries in South America,
Europe, Australia, Asia and Africa

* UAE ranked 16 globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)
* Strong logistics infrastructure — UAE has busiest port in MENA

* High quality of life attractive for skilled talent
* 100% foreign business ownership and low VAT (5%)

* Up to 80% project financing by Emirates Development Bank

* 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and supply chain
financing
* Export credit and insurance via Etihad Credit Insurance and AD Exports

® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

Israel, Indonesia, and others

¢ Customs exemptions for raw materials

15
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Dry Ingredient Blends

Dried and dehydrated ingredients mixed to produce a variety of products including dessert and beverage mixes, flavoring powders, dried soup powders, etc.

Imports to UAE
2017 — 2021 (Mn AED) "

Investment case Global trends & demand drivers?

Setup manufacturing plant to 2102 * Innovation and development of a wide variety of

produce e dry ingredient flavor and ingredient profiles acting as a key trend

blends for dry blends’ gaining popularity

* Usage surge of ready-to-use food products by

Investment size =AED 75 Mn hotels, restaurants and cafes

Plant capacity = 7,500 tons per 2017 2018 2019 2020 2021 * Growing awareness on nutrition, health and
year wellness shifting demand toward more expensive
Global and UAE market size organic and non-processed dry food blends
° |RR=19% 2022 — 2032 (Bn AED) * : -
* Increased popularity of e-commerce driving up
e NPV=AED 65 Mn 6.6 demand due to high availability of wide variety of
84 products
55.9 . Res‘ljf‘he * Growing percentage of working women in the UAE
Sa7 82.3 will increase demand for quick, easy-to-prepare
UAE food
2022 2027 2032

1. Source: UN Comtrade
2. Source: UN Comtrade, Future Market Insights (FMI), Team Analysis
3. Source: Future Market Insights, MarketWatch

17
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Dry Ingredient Blends

Value chain analysis *

i

IN THE EMIRATES

Distribution

Sourcing raw Initial Drying and :
: : ving ot Packaging
materials processing pulverization
* Sourcing raw * Processes including * Turn mixture into * Adding additional * Putting mixture * Packing productin
materials for the cleaning, sterilization powder through dry ingredients such through sieve to tin cans, plastic
base of the dry and roasting spray drying or as milk powder, ensure achieving containers or paper
blend, including evaporation and flour, sugar, desired particle size cartons
vegetables, fruit, grinding/milling emulsifiers etc. of mixture
gelatin, wheat, etc.
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* UAEis aglobal food logistics hub, with food trade exceeding $27 billion annually
* UAE ranked 16" globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)

* High quality of life attractive for skilled talent
* 100% foreign business ownership and low VAT (5%)

4. Source: ResearchGate, Team Analysis

* End user through

supermarkets,
hypermarkets, e-
commerce, etc.

* Manufacturers for

further processing

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing

Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

Customs exemptions for raw materials

18
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Aluminum Flat Products

Aluminum flat products are aluminium ingots that have been processed through rolling processes. They are used in industries including packaging, transportation and construction

Imports to UAE
2017 — 2021 (Mn AED)

Investment case Global trends & demand drivers

. 2,296 . . . .
Setup manufacturlng plant to * Global shift towards using recycled materials in
manufacture aluminium flat 2109 manufacturing will further increase demand for
! 2,022 .
products 2,014 | aluminum flat products
1,935 ) ) ) )
. ®* EAD single-use plastic ban increasing use of
Investment size = AED 1 Bn , , ,
aluminum flat product in packaging to replace
Plant capacity = 30 KT per plastic
2017 2018 2019 2020 2021
year C Usage surge in construction projects due to
Global and UAE market size . , . .
aluminum’s advantageous properties, which
Expected IRR =8% 2022 — 2032 (Bn AED) ) X X i X
include corrosion resistance, lightness of weight
2,7 and low maintenance needs
487.7 ® UAE Net Zero 2050 strategy causing shift toward
353.7 Rest of the producing light weight vehicles in the automotive
481 8 664‘6 WOrld . . .
3493 . and aerospace industries in order to reduce fuel
8.1 UAE consumption

2022 2027 2032
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Aluminum Flat Products

Value chain analysis

Bauxite Mining mm Cold rolling Fabrication

® Extraction of Bauxite ore Refining is a process by The use of heat and chemical ® Refers to pouring Process by which Further deforming the ® Processed aluminumis
through open cast which alumina reducing agent (cryolite) to molten aluminum aluminum slabs are aluminum through then finished to shape
mining from the earth’s (aluminum oxide) is obtain aluminum metal. The ingots into a mold heated to a high continuous high speed through processessuch as
crust extracted from the liquid aluminum is then cavity to form into temperature and deformation to afinal cutting, blanking, slitting,
Bauxite ore poured into molds, rectangular slabs deformedto the thickness of 6-100 depending on the desired
producing ingots required thickness Microns flat product (plate, sheet,
disc, foil)
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers
* Local supply of aluminum ingots available through Emirates Global Aluminum * Plannedimposition of anti-dumping duties against the GCCimports of flat
(EGA) allows for sourcing at a competitive price aluminum products

. e ) .
* UAE ranked 16™ globally in Ease of Doing Business (WB) Up to 80% financing by Emirates Development Bank

' ) ® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and
* UAE ranked #10 globally for world class infrastructure in (LPI) b chain fi )
supply chain financing

. o B . ,
Strong logistics infrastructure — UAE has busiest portin MENA * Exportcredit and insurance via Etihad Credit Insurance and AD Exports

o . . . o
* 100% foreign business ownership and low VAT (5%) * Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

* Customs exemptions for raw materials 2!
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Infant Food

Infant food is targeted for babies under the age of 12 months, aimed to provide essential nutrition necessary to support their growth
Imports to UAE
2017 — 2021 (Mn AED) !

Investment case Global trends & demand drivers ’
® Setup manufactu ring p|ant to 684 668 * Growing demand for specialized infant food and
produce infant food 490 543 >84 formula products that address infants” immune

system and digestive issues

Investment size = AED 35 Mn . .
* Increased popularity of e-commerce driving up

demand due to high availability of wide variety of

Plant capacity = 1,500 tons per

year 2017 2018 2019 2020 2021 P"OduCts
®  Shift of consumer focus towards infant nutritional
* IRR=18% Global and UAE market size needs and health requirements
2022 — 2032 (Bn AED) °
e NPV =AED 25 Mn ( ) * Innovation of new infant food products, including
@ A14.6 camel milk based formula and halal baby food,
309.8 driving up demand in UAE
2315
1143 Rest of the * Growing percentage ofworking women in the UAE
5 world
2313 309.5 will increase demand for breastmilk substitutes
UAE
2022 2027 2032

1. Source: UN Comtrade
2. Source: UN Comtrade, Expert Market Research, Team Analysis
3. Source: Expert Market Research, Allied Market Research, Ken Research 23
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Value chain analysis*

Sourcing

R&D r?w | prolglggsling Mm Packaging Distribution
materials

* Develop new * Sourcing raw * Processes * Mixing raw * Removingall * Adding additional * Packing product ~ ® Product distribution
solutions for materials for the including materials with moisture from dry |ngred|ents in tin cans, through
increased immune base of infant food, pasteurization additional wet mixture through such as vitamins, cartons or supermarkets,
system support and imellos g il and buffering of ingredients evaporation and trace elements or pouches hypermarkets,
o products, flour and milk, and/or including oils and then spray drying carbohydrates pharmacies, e-
malt extract o
grinding of flour water commerce, etc.
- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition

* High availability of raw material in the form of milk (UAE second largest producer
in GCC)

* UAE ranked 16" globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)

* High quality of life attractive for skilled talent

* 100% foreign business ownership and low VAT (5%)

4 Source: Science Direct, ResearchGate

Enablers
Up to 80% project financing by Emirates Development Bank
P Proj gy p

2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing
Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

Customs exemptions for raw materials

24
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Palm Oil

Edible vegetable oil derived from the oil palms fruit pulp and is used in food manufacturing, beauty products, detergents and biofuel

Investment case

Setup a new |arge scale palm oil

refining and manufacturing

facility

Investment size = AED 350 Mn
Plant capacity = 60 KT per year
Expected IRR = 12%

Expected NPV=AED 142 Mn

Imports to UAE
2017 — 2021 (Mn AED)"

1. Source: UN Comtrade
2. Source: Grandview, Research And Markets, MolAT Local Production Database

1,216
976 961
I I i ]
2017 2018 2019 2020 2021
Global and UAE market size?
2022 — 2032 (Bn AED)
/@/4;4.3
315.5
2457 Rest of the
402.4 world
2445 S
UAE
2022 2027 2032

Global trends & demand drivers

Palm oil market is driven by the high growth in
the food & beverage, biofuel, personal care and

cosmetics industries

Increased consumer awareness regarding the
health benefits of palm oil compared to its

alternatives

Expanded application to new industries due to

wide aviablability, low production cost and long

shelf-life

Palm oil is one of the fastest growing segments in
UAE and GCC vegetable oils market, and is widely

used in the bakery and food processing industries

26
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Palm Oil

Value chain analysis

Plantatfion Milling
* Planting oil palm * Extracting crude palm .
trees and cultivating oil through fruit
the fruit sterilization,

threshing, digesting

and pressing

- High localization in UAE

Value proposition

* UAE ranked 16" globally in Ease of Doing Business (WB)
* UAE ranked #10 globally for world class infrastructure in (LPI)

* Strong logistics infrastructure — UAE has busiest portin MENA
* High quality of life attractive for skilled talent
* 100% foreign business ownership and low VAT (5%)

* Strong logistics infrastructure — UAE has busiest portin MENA

Manufacturing Packaging Sales & Distribution
Refining and separating ® Create multiple * Packaging Palm oil * Distribution to the
of crude palm oil to products from products end user channels
obtain liquid fraction edible oil and non-

(Palm olein) and solid oil

fractions (Palm Stearin)

- Mid localization in UAE - Limited localization in UAE
Enablers

* Up to 80% project financing by Emirates Development Bank

®* 2-year grace periods and low interest-rate loans for CAPEX, working capital, and
supply chain financing

* Exportcredit and insurance via Etihad Credit Insurance and AD Exports

* Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others
* Customs exemptions for raw materials

27
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Investment case

Develop a Medium scale facility
in Durum Wheat Milling and
Pasta Making

Investment size = AED 46 Mn
Plant capacity =12KT per year

Expected IRR = 18%

Expected NPV = AED 32 Mn

Pasta ltems

Imports to UAE
2017 — 2021 (Mn AED)

333 316

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

.1

557 36.9
Rest of the
- 36.2 522 world
UAE

2022 2027 2032

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Rising trend of on-the-go consumption is driving
demand for easy to cook, hassle free cooking items

such as pasta

The cholesterol free, low sodium nature of pasta
makes it popular among the rising health conscious

population

The wide variety of pasta allows it to be malleable
to the changing tastes and preferences of

consumers in different regions

The MENA region is relativley untapped and offers
large room for growth, unlike deveoped economies
such as europe, where the market is already

saturated

29
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Value chain analysis

Durum Wheat Cultivation Pasta Making Packaging Distribution

7 LA 21k -
41 CNGX AN

e - TR
reate Semolina Flour out of the Turn Semolina Flour into Pasta

mihsi:ﬁbuti“ o the end user

channels

farms Durum Wheat Items

- High localization in UAE

- Mid localization in UAE - Limited localization in UAE

Value proposition Enablers

* Up to 80% project financing by Emirates Development Bank

® Availability of required raw materials from local flour mills . . . .
v q * 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and

* Ahigh-income per capita population with different tastes demanding a variety of Pasta related products supply chain financing

* UAE ranked 16" globally in Ease of Doing Business (WB) * Export credit and insurance via Etihad Credit Insurance and AD Exports

* UAE ranked #10 globally for world class infrastructure in (LPI) * Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others
* Strong logistics infrastructure — UAE has busiest port in MENA * Customs exemptions for raw materials
* High quality of life attractive for skilled talent

* 100% foreign business ownership and low VAT (5%)
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Cold Roll Coil Steel
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IN THE EMIRATES

Cold-rolled steel is low-carbon hot-rolled steel that has been rolled at room temperature, below its recrystallization temperature

Imports to UAE
2017 — 2021 (Mn AED)

Investment case

Setup large scale 2014 2,061

manufacturing plant to

manufacture CRCA, PPGI, Gl

Investment size = AED 327 Mn

2017 2018 2019 2020 2021

Plant capacity = 250 KT per

year
Global and UAE market size

2022 — 2032 (Bn AED)

* Expected IRR=17%

* Expected NPV =AED 210 Mn

602.2
472.9 2336
Rest of the
469.0 5291 596.9 world
—EEl— —EE— —EK] UAE

2022 2027 2032

Global trends & demand drivers

Technological innovation and advancement will
further optimize the performance of the product,
making it more widely used in downstream

applications

Global shift towards consumption of green steel
will further enable growth in demand for CRC. UAE
has a competitive advantage in green products

manufacturing given low-cost solar energy

Increase in infrastructure and developmental

projects due to urbanization

Increase in manufacturing of machinery and
equipment with UAE's industrial strategy will grow
demand for CRC
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Value chain analysis

Mining Hot rolling mill

Cold rolling mill

Gljlagl oé gial

IN THE EMIRATES

@I MAKE IT

Cold Roll Coil Steel

Coating /
processing

* Extraction of key raw * Upstream industrial plant  ® Hotrollingis when steel is

material from under for the manufacture of heated to a high temperature to

the Earth’s surface steel made from molten pig deform to the required size.

iron or from scrap Hot rolled steel is used in

applications where precise

tolerances are not required point

- High localization in UAE

Value proposition

* Emirates Steel will introduce HRC by 2025 which will make locally manufactured

CRC products more cost competitive and ease supply chain issues

* Opportunity to manufacture green CRC with clean nuclear or solar energy supply

UAE ranked 16" globally in Ease of Doing Business (WB)

UAE ranked #10 globally for world class infrastructure in (LPI)

Strong logistics infrastructure — UAE has busiest portin MENA

* ColdRollingisa c
continuous high speed
deformation process,
keeping the temperature

below the crystallization

- Mid localization in UAE

100% foreign business ownership and low VAT (5%) .

Steel is further processed by ®* Processed steel is then

multiple processes such as finished to shape in the

galvanizing/coating/electroplati final stage for applications

ng in order to obtain the such as roofing,

protective, structural properties automobiles, packaging,

and size for the final use etc.

- Limited localization in UAE

Enablers

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing

Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab
countries, India, Israel, Indonesia, and others

Customs exemptions for raw materials
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Power Cables

Power cables are electrical equipment used for bulk transmission of alternating and direct current power

Imports to UAE
Investment case P Global trends & demand drivers
2017 — 2021 (Mn AED)
Build medium size LV/ MV 3,31 2367 3,161 5 e * Government policies to enable growth in global
cable manufacturing plant 2,592 renewable energy capacity will increase demand for
power cables
I t tsize=AED 90 M
AVESHRERESIZE d * Increased deployment of smart grids globally will
Plant capacity = 50 K tons per increase demand for power cables
year 2017 2018 2019 2020 2021 * Growing local demand due to UAE 2050 Net-Zero
goal supported by AED 600 billion investments in
Expected IRR = 9% Global and UAE market size clean and renewable energy by 2050
2022 — 2032 (Bn AED) . .
Expected NPV =AED 70 Mn * Growing local demand due to Masdar ambition of
100 GW global renewable energy capacity by 2031
@ 1,088.4 * Thelaunch of new UAE renewable energy projects
804.0 Rest of the . . o 2 2 2
5940 - will require cables for generation, distribution, and
1,078.0 o
’ transmission
5872 795.6
UAE
6.8 8.4 —NE—

2022 2027 2032
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Value chain analysis

Components :
: : : bone : : Installation & After sales &
R&D Design & engineering manufacturing & Testing & QA services . )
commissioning maintenance
assembly
* Develop new cables * Design of technical * Manufacture of ®* Testcables against fire, * Visual inspection check, * Performance monitoring
configurations to develop specifications (voltage, components (e.g., ensuring that they are mechanical check, electrical ® Predictive maintenance
higher quality products amperage, frequency etc.) conductor, insulation, well insulated check, first operational check by * Aftersales support
metal protection, etc.) slowly closing and opening the
mechanism
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* Available competitive raw materials in the UAE from metals to polymers

* Up to 80% project financing by Emirates Development Bank
* Concentrated demand and potential offtake from ICV participating entities (e.g., ADNOC,

TAQA, etc) 2-year grace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financin
* UAE ranked 16 globally in Ease of Doing Business (WB) :
* Export credit and insurance via Etihad Credit Insurance and AD Exports

* UAE ranked #10 globally f Id class infrastructure in (LPI
ranke grotelly lioruont] ches fastmmenein (UH) ® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

* Strong logistics infrastructure — UAE has busiest port in MENA Israel, Indonesia, and others

* High quality of life attractive for skilled talent * Customs exemptions for raw materials

* 100% foreign business ownership and low VAT (5%)
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Fiber-optic cables
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IN THE EMIRATES

Fiber-optic cables consist of very thin flexible fibers through which light signals can be sent such as internet

Investment case

Build 1 Fiber-optic cables

manufacturing plant

Investment size = AED 350 Mn
Plant capacity = 100 kT per year

Expected IRR = 13%

Imports to UAE
2017 — 2021 (Mn AED)

Global and UAE market size
2022 — 2032 (Bn AED)

Global trends & demand drivers

Increasing demand in FTTX and
telecommunications industry and technological
advancements are primarily responsible for the

increased growth of the market

Use of data traffic from various sources, such as the
internet, e-commerce, computer networks, and

multimedia

Growing demand of bandwidth and FTTH, 5G and

data center networks in the UAE

Development and modernization of the
infrastructure is a main growth driver for fiber-optic

cables, with UAE being most advanced in the region

UAE to become a digital hub, with the country

already a leader in fiber deployment
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IN THE EMIRATES

Fiber-optic cables

Value chain analysis

Design & . - Testing & EPC and other
R&D . . Input materials Manufacturin : ,
engineering P 9 Pockcglng services
* Develop new fiber-optic * Design of product while * Supply of common * Manufacturing of fiber- * Test product durability, * Utilization of products
cable solutions considering key materials used in fiber- optic cables using pre- reliability, and and maintenance
specifications and optic cables (silicon defined specs maintainability
characteristics dioxide, etc)
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* Concentrated demand and potential offtake from ICV participating entities (e.g., Etisalat)
* Up to 80% project financing by Emirates Development Bank

* Availability of raw material in steel, mechanical, and electrical equipment

® 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and supply chain

* UAE ranked 16 globally in Ease of Doing Business (WB)

financing
* UAE ranked #10 globally for world class infrastructure in (LPI) * Export creditand insurance via Etihad Credit Insurance and AD Exports
* Strong logistics infrastructure — UAE has busiest port in MENA ®* Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,
* High quality of life attractive for skilled talent Israel, Indonesia, and others
* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials
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Investment case

Develop 3 medium size
facilities to manufacture LV/

MV switchgears
Investment size = AED 24 Mn

Plant capacity = 2,450 units per

year

Expected IRR = 16%

Expected NPV =AED 16 Mn

Switchgears

Switchgears are an integrated assembly of circuit breaker, fuses and switches that protect, control and isolate electrical equipment

Imports to UAE
2017 — 2021 (Mn AED)

1,597

1,372 1,338

2017 2018 2019

1,256

2020

Global and UAE market size
2022 — 2032 (Bn AED)

6.8

361.5
2741
473.8
2775 359.3
B
2022 2027 2032

1132

2021

Rest of the

world

UAE

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Rapidly growing electrification need in remote
areas coupled with increasing power generation
will positively affect growth of switchgears market

globally

Increased deployment of smart grids globally will

increase demand for switchgears

Upgrading aging power infrastructure will drive

growth globally

Positive outlook for generating renewable power

will fuel growth for switchgears

The launch of new UAE renewable energy projects
will require switchgears to go from generation,

distribution, to transmission
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Value chain analysis

Switchgears

i

IN THE EMIRATES

Testing & QA Installation & Aftersale &
services commissioning maintenance

Design & Component
R&D -SIEN ¢ P . Product assembly
engineering manufacturing
* Develop new Switchgear * Design of technical ® Manufacture of * Assembly of metal cabinet
configurations with gas specifications (voltage, components (e.g., surge and componentsinto
insulation to reduce amperage, frequency etc.) an arresters, fuses, automatic Switchgear with the
physical footprint of the electrical circuit engineering circuit breaker, etc.) specifications requested by
machine the customer
B High localization in UAE I Mid localization in UAE

Value proposition
* Concentrated demand and potential offtake from ICV participating entities (e.g., TAQA,
ADNOOC, EGA, etc.)
* Backward integration into busbars and enclosures is possible given available raw material
* UAE ranked 16 globally in Ease of Doing Business (WB)

® UAE ranked #10 globally for world class infrastructure in (LPI)

* Strong logistics infrastructure — UAE has busiest port in MENA
* High quality of life attractive for skilled talent o

* 100% foreign business ownership and low VAT (5%)

® Testsmall wiring connections, ® Visual inspection check, mechanical ® Performance monitoring
ensuring that joints are check, electrical check, first ® Predictive maintenance
insulated, earthing Switchgea operational check by slowly closing ®  Aftersales support
and final inspection and opening the mechanism

- Limited localization in UAE

Enablers

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financing
Export credit and insurance via Etihad Credit Insurance and Abu Dhabi Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

Israel, Indonesia, and others

Customs exemptions for raw materials
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Investment case

Setup medium scale facility to
manufacture LV / MV

transformers
Investment size = AED 43 Mn

Plant capacity = 11,850 units

peryear

Expected IRR = 15%

NPV =AED 24 Mn

2,085

Transformers

Transformers are an apparatus for reducing or increasing the voltage of an alternating current

Imports to UAE
2017 — 2021 (Mn AED)

2,070

1,845

1,928

2017 2018 2019 2020
Global and UAE market size
2022 — 2032 (Bn AED)
@ 281.4
186.4
123.5 278.6
184.2
121.8
—i— —E— —PE——
2022 2027 2032

1,644

2021

Rest of the

world

UAE

wljlagl o4 gial

@I MAKE IT

IN THE EMIRATES

Global trends & demand drivers

Stringent government regulations related to carbon
emissions are expected to remain strict which

increases need of transformers

Increased deployment of smart grids globally will

increase demand for transformers

Adoption of smart grids that can respond to
changes in user demand for electricity while
reducing greenhouse emissions will fuel demand

for transformers globally

The launch of new UAE renewable energy projects
will require transformers to go from generation,

distribution, to transmission
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Value chain analysis

i

IN THE EMIRATES

R&D Design & Component Product
engineering manufacturing assembly
Develop new * Design of technical ® Manufacture of * Assembly of metal cabinet
Transformer specifications (Voltage, components (e.g., and componentsinto
configurations for smart amperage, frequency etc.) laminated core, fuses, Transformerswith the
grids (e.g., smart and electrical circuit automatic circuit breaker, specifications requested by
Transformers) engineering etc.) the customer
B High localization in UAE I Mid localization in UAE

Value proposition

Concentrated demand and potential offtake from ICV participating entities (e.g., TAQA,

ADNOC, EGA, ALDAR, etc.)

Backward integration into control panels and enclosures is possible given available raw .

material

UAE ranked 16" globally in Ease of Doing Business (WB)

UAE ranked #10 globally for world class infrastructure in (LPI)

Strong logistics infrastructure — UAE has busiest port in MENA

High quality of life attractive for skilled talent

100% foreign business ownership and low VAT (5%)

Testing & QA Installation & After sale &
services commissioning maintenance
* Testsmall wiring * Visual inspection check, * Performance monitoring
connections, ensuring that mechanical check, electrical check,® Predictive maintenance
joints are insulated, earthing first operational check by slowly ®  Aftersales support
and final inspection closing and opening the
mechanism

- Limited localization in UAE

Enablers

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financing
Export credit and insurance via Etihad Credit Insurance and Abu Dhabi Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

Israel, Indonesia, and others

Customs exemptions for raw materials
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Investment case

Develop a Iarge—scale facility in
cattle rearing and milk

harvesting
Investment size = AED 239 Mn

Plant capacity =100 Mn Liters

peryear

Expected IRR =7%

Expected NPV = AED 66 Mn

Dairy Products

Imports to UAE
2017 — 2021 (Mn AED)
2,701 2,770
l I ] ] ]
2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

71

4,013
2,999 Rest of the
5363 world
2,993 U
UAE
6.0

2022 2027 2032

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Local demand of “fresh” Dairy products expected to
grow over the next decade driven by changing

consumer attitude towards health & wellness

Locally manufactured fresh products are
competitive due to the low shelf life of Dairy

products and high logistics costs for imports

Potential export growth driven by new FTAs as well

as the supply curtailment from Russia and Ukraine
Rise of plant based dairy alternatives (e.g., oat milk)

Covid-19 has accelerated the use of technology
tools to increase efficiency (i.e, milking and feeding

robots)
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Dairy Products

Value chain analysis

Feed Production Cattle Rearing Milk Harvesting Processing Packaging Sales & Distribution

yil:!_ll
S e
11 [Sg |1

Nutrition to cattle Dairy products are packaged

il IR
"“Distribution to the end user

channels

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition Enablers

* Multicultural population with different tastes demanding all kinds of dairy products
* Up to 80% project financing by Emirates Development Bank
* Lower than market utility & water cost for dairy farms

. * 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and supply chain
® UAE ranked 16" globally in Ease of Doing Business (WB)

financing
S UAEFaiked 10 globallylforworldiclassiih rastrictlirelin{UEl) * Export credit/insurance via Etihad Credit Insurance and Abu Dhabi Exports
* Strong logistics infrastructure — UAE has busiest port in MENA ® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,
* High quality of life attractive for skilled talent Israel, Indonesia, and others
* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials
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Investment case

Poultry processing plant
Investment size = AED 9 Mn

Plant capacity = 2,800 tons of

chicken peryear

Expected IRR =9%

Poultry

Imports to UAE
2017 — 2021 (Mn AED)

2,963
2,731

2,328 2,375

=1inn

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

8244
708.0 764.0
Rest of the
698.7 753.2 811.9 world
UAE
9.3 10.8 12.5

2022 2027 2032

wljlagl o4 gial
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IN THE EMIRATES

Global trends & demand drivers

Market for poultry meat is projected to increase
regardless of region or income level, with per capita
growth slightly higher in developing than in

developed regions

Amidst rising global food prices, poultry remains a

comparatively cheap source of animal protein in
the UAE

UAE's recovery in tourism, travel, and business from
the impact of the Covid-19 pandemic will lead to a

forecasted growth consumption of poultry products

Changes in market attitude towards convenient (on
the go) food products to accommodate fast-paced

UAE lifestyles and convenience preferences
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Poultry

Value chain analysis

" Eggs Parent Breeders . . . . Secondary Warehousing and
Feed Milling . . Hatching Broiler Production ) Primary Process . e
(GGP and GP) Rearing & Laying Processing distribution
* Production of feed ® Farms with laying * Breedingrefersto * Process by ®* Raising chickensin ® Primary processingof ~® Further processingof  ® Storage of poultry in the
which is the hens thatare mating poultry for which chickens the controlled poultry includes poultry into value- appropriate temperature
primary input for responsible for either hatch their eggs environment to suit stunning, slaughter, added product forms. conditions and distribution
nutrition of laying the eggs that maintaining/increasi the requirements of evisceration, cleaning Cut-ups, deboning and in cold chain
livestock are used for ng the current flock the consumers and chilling portioning
hatching
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* Lower than market utility & water rates for poultry farms
* Up to 80% project financing by Emirates Development Bank
* 70% of poultry imports come from Brazil and with high transportation costs, Brazil poultry is

et s carmarihve campered ol panlisy * 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financing
* UAE ranked 16™ globally in Ease of Doing Business (WB)
* Export credit and insurance via Etihad Credit Insurance and Abu Dhabi Exports

® UAE ranked #10 globally f Id class infrastructure in (LPI
ranke glolelly o el dess tnifesmuemie T (LA) ® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

* High quality of life attractive for skilled talent Israel, Indonesia, and others

* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials
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Investment case

Pastry processing plant and

ELE Y
Investment size = AED 3.5 Mn

Plant capacity = 800 tons per

year

* Expected IRR=11%

@l f\MAKE IT

IN THE EMIRATES

Bread, biscuits and pastry

Imports to UAE
2017 — 2021 (Mn AED)

1,526
1,355 1,447

2017 2018 2019 2020

1035

Global and UAE market size
2022 — 2032 (Bn AED)

7.6

1,545.3 1.756.9
1,542.7 1,753.7 1,993.6

2022 2027 2032

Global trends & demand drivers

* Growth of longer shelf life and frozen bakery

products

* Use of flavors in pastry (ginger, citrus, etc) to
enhance nutrition in baked goods
* Accommodation of evolving dietary habits such as

Gluten-Free & Multi-Grain

* Changes in market attitude towards convenient (on
the go) food products to accommodate fast-paced

UAE lifestyles and convenience preferences

Rest of the

world

UAE
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Bread, biscuits and pastry

Value chain analysis

Raw Material Production Grain Handling Milling Distribution

- IC3 # LSS
"'Distribution to the end user

channels

Wheat Farms Making Flour Bread Production

Grain Storage Facilities

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition Enablers

* Presence of UAE flour mills avails competitive local raw material

* Ahigh-income per capita population with different tastes demanding a variety of pastry 7 Up o 8088 priofstimmenerg oy Evifieles Jvelopmmeni 2l

related products ® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and

* UAE ranked 16™ globally in Ease of Doing Business (WB) supply chain financing

* UAE ranked #10 globally for world class infrastructure in (LPI) * Exportcredit and insurance via Etihad Credit Insurance and AD Exports

. e
- Strong logisticsinfrastucrure — UAE has busiest port in MENA Access to Free Trade Agreements with high-growth markets such as GCC, Arab

‘ ' ' ' ) countries, India, Israel, Indonesia, and others
* High quality of life attractive for skilled talent

® Customsexemptions for raw materials
* 100% foreign business ownership and low VAT (5%) P
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Investment case

Build UAE-based Hydrogen
electrolyzer manufacturing

plant

Investment size = AED 2.5 - 3.0
Bn

Plant capacity = 2 GW per year

IRR=15—25%

NPV =AED 500 — 700 Mn

Hydrogen Electrolyzers

Hydrogen electrolyzers produce H2 by separating water into H2 and O2 through an electrical current

Global and UAE Electrolyzer market size
2022 — 2050 (Bn AED)

2032

2050

Rest of the

world

UAE

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Global demand for hydrogen electrolyzers expected

to multiply 15x times in the next 10 years

Carbon Neutrality targets have been recently
announced by multiple countries for 2050-2060

strengthening the need for decarbonized solutions

Hydrogen will play an important role in reducing
GHG emissions as a fuel substitute in sectors

responsible for >65% of global emissions

UAE Ambition of becoming global hydrogen hub
and capturing 25% global market share will drive

demand for electrolyzers

Countries keen to localize electrolyzer
manufacturing to be in control of future cost

reductions and own IP
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Hydrogen Electrolyzers

Value chain analysis

Stack Electrolyzer .
. : Y Set-up and Installation & After sale &
R&D and engineering components modules festing commissioning I
manufacturing assembly
* Design of technical specifications ® Manufacture of components ~ ® Assembly and integration of * TestElectrolysers to check * Installation of Electrolysers * Performance monitoring
(cells and stacks material, dimensic (electrodes, membranes, cells, Electrolysers with their BoP functional reliability and within Green Hydrogen facilities ® Predictive maintenance
components, etc.) stacks, etc.) equipment (transformers, de-ionizers, verify operating and * Bundled services (factory /
* Design require Balance of Plant gas separators, pumps, chillers, etc.) performance data stock)
necessary for the optimal operatiol
Electrolysers
B High localization in UAE I Mid localization in UAE B Limited localization in UAE
Value proposition Enablers

Potential electrolzyer offtakers from Masdar, ADNOC, and ADQ

Highly competitive costs of Renewable energy (Solar: USD 13.5 per MWh2 LCOE3 55% below
global average of USD 30 per MWh)

Availability of raw material in steel, mechanical, and electrical equipment

UAE ranked 16" globally in Ease of Doing Business (WB)
UAE ranked #10 globally for world class infrastructure in (LPI)

High quality of life attractive for skilled talent

100% foreign business ownership and low VAT (5%)

* Up to 80% project financing by Emirates Development Bank

* 2-yeargrace periods and low interest-rate loans for CAPEX, working capital, and supply chain
financing
* Export creditand insurance via Etihad Credit Insurance and Abu Dhabi Exports

® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

Israel, Indonesia, and others

* Customs exemptions for raw materials
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Pumps
Pumps are used for rasing, driving, exhausting or compressing fluids or gases using a piston, plunger, or set of rotating vanes

Imports to UAE

Global trends & demand drivers
2017 — 2021 (Mn AED)

Investment case

Build medium size pumps 2348 C Rising number of infrastructure upgrades, in terms

2,205

manufacturing p|ant of changing or the installation of new pipelines, will

have a positive impact on the global pumps market

Investmentsize =AED 45> Mn * Investments by oil & gas companies across the

globe will boost demand for pumps

Plant capacity = 6,000 units per

year 2017 2018 2019 2020 2021 * Large number of projects by ADNOC's upstream
and downstream expansion will increase demand
* Expected RR=18% Global and UAE market size for pumps
* Expected NPV = AED 24 Mn 2022 — 2032 (Bn AED) ® Growing UAE demand for desalination and water
treatment plants in the UAE will fuel pumps
4251 497.6 demand
363.2
Rest of the
361.0 Eeze o e
UAE

2022 2027 2032
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Pumps

Value chain analysis

i

IN THE EMIRATES

R&D Design & Component Product ol:s)?emrr?bsle;( Installation & After sale &
engineering manufacturing assembly Tes’ring commissioning maintenance
* Develop new Pumps * Design of technical * Manufacture of components  ® Assembly of all components ~ ®  TestPumpto check functional *® Installation of Pumps * Performance monitoring
using computer specifications (discharge (e.g., housing, shaft, oil rings, into Pump based on the reliability and verify operating&  within offshore stations, ®* Predictive maintenance
simulations and building pressure, flow output, net casing, bearings, impeller, specifications requested by performance data; assemble refineries, factories, etc. ® Bundledservices (factory/
scale models to study positive suction head etc.) etc.) the customer with other componentsto form stock)

Pump behavior

B High localization in UAE I Mid localization in UAE

Value proposition
* Concentrated demand and potential offtake from ICV participating entities (e.g., ADNOC,
EGA, TAQA, etc.) .

* Backward integration into spare part manufacturing to serve the after sales market .
* UAE ranked 16™ globally in Ease of Doing Business (WB)

® UAE ranked #10 globally for world class infrastructure in (LPI)

* Strong logistics infrastructure — UAE has busiest port in MENA
* High quality of life attractive for skilled talent

* 100% foreign business ownership and low VAT (5%)

apump set

- Limited localization in UAE

Enablers

Up to 80% project financing by Emirates Development Bank

2-year grace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financing
Export credit and insurance via Etihad Credit Insurance and AD Exports

Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

Israel, Indonesia, and others

Customs exemptions for raw materials
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IN THE EMIRATES

Valves are mechanical devices that open, close, or partially obstruct passageways to regulate the flow of liquid or gas within a system

Investment case

Build industrial valves

manufacturing plant
Investment size = AED 39 Mn

Plant capacity = 500 — 1,000
units per year (depending on

size of valves needed)

Expected IRR = 13%

Imports to UAE
2017 — 2021 (Mn AED)

4,098

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

3.6

324.0
2421 Rest of the
429.1 world
238.7 320.0
UAE
—EEl— —EE— —E8—
2022 2027 2032

Global trends & demand drivers

Growing demand for and expansion of clean water,
energy, food, and power sectors including
installation of scrubber systems and catalytic
systems in power plants will continue to boost

demand for valves

Large number of projects by ADNOC's upstream
and downstream expansion will increase demand

for valves

Growing demand for high quality valves given

increasing Sour gas production and operations

Growing UAE demand for desalination and water
treatment plants in the UAE will fuel pumps

demand

Increase in UAE infrastructure and developmental

projects
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Value chain analysis

Components .
. . . P . . . Installation & After sales &
R&D Design & engineering manufacturing & Testing & QA services o )
commissioning maintenance
assembly
* Develop new valves * Design of technical ®* Manufacture of * Testvalvestoinsure high  ® Visualinspection check, * Performance monitoring
configurations to develop specifications (Voltage, components (e.g., quality mechanical check, electrical ® Predictive maintenance
higher quality products amperage, frequency etc.) insulation, metal check, first operational check by ~ ® Aftersales support
protection, etc.) slowly closing and opening the
mechanism
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* Concentrated demand and potential offtake from ICV participating entities (e.g., ADNOC,

. o . ) . .
EGA, TAQA etc) Up to 80% project financing by Emirates Development Bank

.« . . . i . . .
e UAE ranked 16™ el ol i Busiess (WB) 2-year grace periods and low interest-rate loans for CAPEX, working capital, and supply chain

financing

® UAE ranked #10 globally f Id class infrastructure in (LPI
ranxe globally forworld class infrastructure n(LP) * Export credit and insurance via Etihad Credit Insurance and Abu Dhabi Exports

* Strong logistics infrastructure — UAE has busiest portin MENA * Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,
* High quality of life attractive for skilled talent Israel, Indonesia, and others
* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials
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Active Pharmaceutical Ingredients

APl is the biologically active component of a drug product (tablet, capsule, cream, etc.) that produces the intended effects

Medicines Imports to UAE
2017 — 2021 (Mn AED)

Investment case Global trends & demand drivers

22,536 .. e
Build 1 API manufacturing 18.596 19379 19452 * Rising drug research and development activities for

plant drug manufacturing

® UAEFE's ambitions for healthcare sector and

Investment size = AED 42 Mn ) o, ) ) )
becoming the region’s leading medical tourism

Plant capacity = 1,000 tons per destination

year 2017 2018 2019 2020 2021 * Advanced healthcare practices (e.g., digitalization,
new treatments and technologies) providing wider
IRR=7% Global and UAE API market size access to pharmaceuticals
2022 — 2032 (Bn AED) . ' .
NPV = AED 6 Mn * Ageing population, sedentary lifestyle, global
1.6 pandemics leading to rise in chronic diseases and
704.5 consumption of medicines
550.4 Rest of the
699.4 894.9 world
546.6 ’
i i UAE
] _CE

2022 2027 2032
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* Research & development * Main inputs: ® Production of APIs for
* Testing * Excipients final dosage formulation
® (Clinical trials ®* Fine chemicals

UNITED ARAB EMIRATES
MINISTRY OF INDUSTRY
& ADVANCED TECHNOLOGY

Gljlagl oé gial

@I MAKE IT

IN THE EMIRATES

Active Pharmaceutical Ingredients

Value chain analysis

Primary &

Final Dosage Secondary

Distribution

Formulation Packaging
Solid dosage formulation ~ ® Primary packaging: Chemical * Warehousing, logistics
Injectable dosage Fill & Finish (Solid Orals, Pre- * Hospital vs. retail markets
formulation filled Syringes, Vial, Inhalers,
Liquid dosage Topical, Nasal)
formulation * Secondary packaging

Gelatin formulation

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition

Highly competitive energy costs
Concentrated demand and potential offtake from ICV participating entities
APl essential for UAE supply chain resilience in pharma

UAE ranked 16" globally in Ease of Doing Business (WB)
UAE ranked #10 globally for world class infrastructure in (LPI)

High quality of life attractive for skilled talent

100% foreign business ownership and low VAT (5%)

Enablers

* Upto 80% project financing by Emirates Development Bank

® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and
supply chain financing

* Exportcredit and insurance via Etihad Credit Insurance and AD Exports

* Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

* Customs exemptions for raw materials
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Polyurethane

Polyurethanes are synthetic resina in which the polymer units are linked by urethane groups and are used as constituents of paints, varnishes, adhesives, and foams

Imports to UAE
2017 — 2021 (Mn AED)

Investment case Global trends & demand drivers

Setup a small-scale 513 Sustainability in building developments becoming

180 key to environment sustainability will drive growth
polyurethane systems

of polyurethane

113

manufacturing plant
® Therising demand from the automotive and

Investment size = AED 5.5 Mn packaging sectors will also lead to more use of

Plant capacity = 100 KT per 2017 2018 2019 2020 2021 polyurethane

year ® Increase in infrastructure projects and residential
Global and UAE market size expansions

Expected IRR = 16% 2022 — 2032 (Bn AED) * Growing emphasis on energy efficient applications

Expected NPV = AED 4 Mn - (e.g., buildings, vehicles, appliances) is raising
@ ‘ demand for Polyurethane uses due to its strength-

376.4 . .
274.7 Rest of the to-weight ratio
514.5 world e Polvurethane is suitable f L stries d
3755 olyurethane is suitable for several industries due
2741 . o L
UAE to its ability to get molded in different forms and
0.6 0.9] 1.2 . -
2022 2027 - have various characteristics
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Polyurethane

Value chain analysis

Raw Material Raw Material Polyurethane Polyurethane

Production Production System Houses Finished Goods Services

Polyols (Polyether and

Research & Development Isocyanates (MDI, TDI) System houses Finished goods Trading

Polyester)
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

* PUisa natural avenue for ADNOC's planned expansion into Polyols and supports Ta'aziz

sarsior * Up to 80% project financing by Emirates Development Bank

* 2. i low i = [ for CAPEX, i ital, ly chai
* Strong export potential to growing Asia and Africa markets year grace periods and low interest-rate loans for C working capital, and supply chain

financing
* UAE ranked 16™ globally in Ease of Doing Business (WB)
* Export credit and insurance via Etihad Credit Insurance and AD Exports

® UAE ranked #10 globally f Id class infrastructure in (LPI
ranke gzl oot eles finastueie in (LA ® Access to Free Trade Agreements with high-growth markets such as GCC, Arab countries, India,

* Strong logistics infrastructure — UAE has busiest port in MENA Israel, Indonesia, and others

* High quality of life attractive for skilled talent * Customs exemptions for raw materials
* 100% foreign business ownership and low VAT (5%)
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Investment case

Build a shrimp aquaculture

farm

Investment size = AED 20 - 30
Mn

Plant capacity = 1,000 tons per

year

IRR=16 —19%

1,144

Shrimps

Imports to UAE
2017 — 2021 (Mn AED)
1,444

1,309

884 901

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

qiib 282.8

200.9
142.8 Rest of the
279.8 world
198.8
141.3
UAE

— 0

2022 2027 2032

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Rise in global aquaculture production from 1990 to
2018 by +527%

World moving towards sustainable seafood farming

rather than damaging aquatic life by wild fishing

More investments in R&D centers related to

aquaculture

Increase in consumption of seafood in UAE due to
consumer preference of healthy nutrients (eg:

omega 3)

Enhanced technologies in aquaculture farms enable

competitive shrimps production

UAE consumers prefer ‘ready-to-cook’ and ‘ready-
to-eat’ products like Shrimps due to high working

age population
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Shrimps

Value chain analysis

Nursery phase Grow-out phase Shrimp harvest Shipping and hauling

* Broodstock and post-larvae selection * Stocking * Manual harvest or harvest by * Producthandling and cold storage
* Transfer & delivery * Feeding pumps
* Acclimation & stocking * Monitoring shrimps growth
* Feedingin tanks * Shrimp evaluation
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enablers

Multicultural population with different tastes demanding all kinds of seafood products
Lower than market utility & water rates for shrimp aquaculture farms

UAE ranked 16" globally in Ease of Doing Business (WB)
UAE ranked #10 globally for world class infrastructure in (LPI)

Strong logistics infrastructure — UAE has busiest portin MENA
High quality of life attractive for skilled talent

100% foreign business ownership and low VAT (5%)

* Upto 80% project financing by Emirates Development Bank

® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and

supply chain financing
* Exportcredit/insurance via Etihad Credit Insurance and Abu Dhabi Exports

* Access to Free Trade Agreements with high-growth markets such as GCC, Arab

countries, India, Israel, Indonesia, and others

* Customs exemptions for raw materials
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Investment case

Build a beef processing facility

Investment size=AED 8 — 12
Mn

Plant capacity = 4000 cattle per

year

IRR=9-12%

Beef

Imports to UAE
2017 — 2021 (Mn AED)

2,701 2,770
2,236 2,315 2,361

2017 2018 2019 2020 2021

Global and UAE market size
2022 — 2032 (Bn AED)

————-’“"4iib#————’~—;;;56

1,494 1
1,278.9
Rest of the
1,742.4 world
1,276.9 1,491.6
UAE
20,

2022 2027 2032

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Increasing global demand for Halal special cuts of

meat will fuel market growth

Growing Muslim population and increasing

demand for Halal beef

Income growth in developing countries will lead to

increase in per capita consumption of beef

A growing UAE tourist hub and the introduction of
new restaurants, fast-food chains and hotels will

lead to increase in beef demand

Changing consumer habits and rising awareness
towards high protein food; beef has higher protein

content than alternatives like chicken and lamb
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Beef

Value chain analysis

Feed & Water Livestock monagemen’r Sale & Distribution

he end us er

channels

Nutrition to cattle Farm Operations Slaughtering, Cooling, Packing

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition Enablers

* Advanced transportation and storage infrastructure coupled with “cold storage”

®* Upto 80% project financing by Emirates Development Bank
capabilities that enable transport of beef P > projectt me Ry Em VEOP

® 2-year grace periods and low interest-rate loans for CAPEX, working capital, and
* UAE ranked 16" globally in Ease of Doing Business (WB) years P gcap

supply chain financing

. . .
UAE ranked #10 globally for world class infrastructurein (LPI) * Exportcredit/insurance via Etihad Credit Insurance and Abu Dhabi Exports

* Stronglogistics infrastructure — UAE has busiest portin MENA * Access to Free Trade Agreements with high-growth markets such as GCC, Arab

* High quality of life attractive for skilled talent countries, India, Israel, Indonesia, and others

* 100% foreign business ownership and low VAT (5%) * Customs exemptions for raw materials
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Acetic Acid Production

Acetic acid production plantinvolves the utilization of carbon monoxide and methanol as raw material via Cativa Process using iridium-complex catalysts to produce acetic acid with high

Investment case

Setup Iarge scale an Acetic Acid

Production facility in the UAE

Investment size = AED 1.5 Bn

Plant capacity = 375,000T per

year
Expected IRR = 12%

Expected NPV = AED 885 Mn

purity and cost advantages

Global Market Size
2022 — 2032 (Bn AED)

37.4 48.9
28.7

World

2022 2027 2032

Regional Market Size
2022 — 2032 (Bn AED)

5 75 3.86

Middle East

2022 2027 2032

Global trends & demand drivers

Growing range of acetic acid derivative applications such as

packaging, pharmaceuticals, and textiles

Increased and consistent development of the polyester
industry in Asia is expected to drive the already-fastgrowing
production of Purified Terephthalicacid (PTA), one of the

acetic acid’s downstream products

China’s economic development and urbanization and its
growing middle-class have increased demand for a wide range
of polymers and chemicals includingacetic acid derivatives;

which accountfor 53% of expected demand

Continuousimprovements in acetic acid production
technologies have increased the popularity of methanol
carbonylation, which accounts for 85% of global acetic acid
capacity

Growing range of uses of acetic acid in the pharmaceutical
sector in the region is expected to drive demand for its
derivatives such as acetic anhydride whichis used in
manufacturing vitamins, antibiotics, hormones, and other

products
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Value Chain Analysis

Raw Material and
Reactor Catalyst Recovery Distillation & Drying End Use & Distribution

Energy

* Required raw ingredients are ® The raw material is injected into the ® The product released from * Product is then injected into the drying Main derivatives of acetic acid are
methanol and carbon monoxide first reactor and then into a firstand secondary reactors column and then into "Heavies” removal  Vinyl Acetate Monomer (VAM);
(generated from gas) secondary reactor are injected into a flash tank column Purified Terephthalic Acid (PTA);

* Specific amount of water is needed thatis catalyst rich for stream o Propionic acid is substantially lower in Ethyl Acetate; Acetic Anhydride

for the reaction, which is generatedin ~ ® Cativa process requires less water; recycling the generated acetic acid; less energy is ® Acetic Acid has various chemical,

situ by reaction of methanol with water-gas shift reaction is limited, required to purify the final product and pharmaceutical and F&B use cases
hydrogen iodide hence, fewer by-products are formed lower | production costs
- High localization in UAE - Mid localization in UAE ﬁ Limited localization in UAE
Value proposition Enabling Entities
* Wide availability of needed raw material (Methanol) locally within the UAE * TAZIZ: The facility can be established near or in TAZIZ to exploit efficiencies in

logistics and tap into existing production of methanol. In return reducing
* Growing global demand for Acetic Acid is driven by it's wide range of uses, and st asic
demonstrated decarbonization potential

* EDB: Competitive debt pricing will help lower WACC and in return improve
* Unlocks new local manufacturing and value-add export opportunities downstream of

Internal Rate of Return and pay back period
ADNOC

* ADNOC: ADNOC's recent partnership with Proman will be key in the supply of

raw materials. A similar model can be implemented for Acetic Acid production
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Aeroponic Farming Systems
Aeroponicfarming systems assembly include multiple components that can be either imported or locally produced
Investment case Global Market Size Global trends & demand drivers
2022 — 2032 (Bn AED) *  Maindriversinclude urbanization, declining size of arable land,

and growing organic food popularity

Setup large scale aeroponic
® Increaseininvestments and partnerships between farms and

p e 43.3 132.4
farmlng HAELEUBDEEEL bly line 142 technology providers, which also boosts growth in the global

in the UAE vertical farming market.
World

*  Advancementsin key enablingtechnologies, including light-
emitting diode (LED) and HVAC technologies.

Investment size = AED 64.2 Mn

Plant capacity = 40,000T per 2022 2027 2032 *  Strong growth rate (26% CAGR) for Aeroponic systems
adoption, due to the lower water usage, higher crop yield,
yeat Regiona| Market Size absence of pesticides, and zero harmful waste production in the
i t
Expected IRR = 19.5% 2022 — 2032 (Bn AED) environmen
*  Regionalfocus on food security, supply chain resilience, and

Expected NPV = AED 77 Mn Ny o)

119 3.83 *  Projected increase in water scarcity; around half of the expected

top 30 most water-stressed countries in 2040 are in the Middle
Middle East East

*  Very limited and decliningarable land, particularly across the
GCC region (e.g., Kuwait 0.45%, UAE 0.6%, Qatar 1.2%, and
Saudi Arabia 1.5%).

2022 2027 2032
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Aeroponic Farming Systems

Value Chain Analysis

Components Research and

System Development

Development

Sourcing

Distribution Farms/End Users

* Aeroponicfarming systemsinclude  ® UAE is home to many Agritech R&D
facilities and institutions, including
ICBA, Food Tech Valley and Sharjah

Research Technology and

Majority of systems available in

multiple auxillary components that can the marketare not optimized to

be eitherimported or locally produced; the UAE weather conditions,

HVAC & lighting, reservoir, pumps, including high temperature and

misting nozzles, net cu ps, grow Innovation Park.

humidity levels.
chambers, and control system

- High localization in UAE

Value proposition
UAE is the second highest consumer of fresh produce in the GCC, with 90% of its food requirements being currently
imported

UAE is targeting to become the world’s most food secure nation by 2051; there is an exponential increase in capital

investments in the agriculture sector in the UAE

Aeroponic systems consume around 90% less water compared to other modern farming technologies (e.g. Hydroponic),
making them ideal for the UAE and the broader GCC region

Aeroponic systems specifically designed for the UAE harsh environmentusing locally-sourced sustainable material would

improve overall yield, quality and food safety

UAE is a global food logistics hub, with food trade exceeding $27 billion annually

- Mid localization in UAE

Final protein is then formed int@  Additional revenue can be realized o

UAE has more than 177 advanced

conventional products for farms that use modern agricultural

through catering to the

consumer use, ground meat, residential/consumersegmentand

technologies, and over 100 entities

steaks, and chunks. regional exports (due to high projected

thatimplement organic farming across

regional market growth - 26.4% the UAE.

forecasted CAGR).
- Limited localization in UAE

Enabling Entities
Food Tech Valley: Home to four key clusters: agricultural technology and engineering, a food innovation centre,
R&D facilities, and an advanced smart food logistics hub

Abu Dhabi Investment Office: Offers financial support (rebates on investments, key cost centres, innovation cost,

utility costs) and non-financial support (land location, regulatory and strategic advice)

F&B Business Group: Facilitates engagementon potential partnerships and distribution contracts with different

players

EDB: Competitive debt pricing will help lower WACC and in returnimprove Internal Rate of Return and pay back
period

MoIAT: Collaborating with the relevantfederal and local entities to further enable this investment opportunity
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Investment case

Setup large scale plant-based
protein production plant in the
UAE

Investment size = AED 156 Mn

Plant capacity =40,000T per

year

Expected IRR = 19%

Expected NPV = AED 286.8 Mn

Plant-based Protein Production

Plant-based protein production involves the growing and processing of high protein crops (Soyabeans and Legumes) feedstock through extraction, formulation and texturization, with meat

alternatives and oils as by-products

Global Market Size
2022 — 2032 (Bn AED)

376 574.5

2022 2027 2032

Regional Market Size
2022 — 2032 (Bn AED)

1.78
1.33
1
Rest of the
world
Regional
2022 2027 2032

Gljlagl oé gial
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IN THE EMIRATES

Global trends & demand drivers
High prevalence of non-communicable diseases coupled with
high income levels makes the UAE and broader GCC region

prime markets for plant-based protein products

New consumer trials in plant-based products in the past few
years showcase increasing consumption of plant-based

products.

Increased adoption of preferential diets (vegetarians, vegans,
pescatarians...etc.) is expected to drive growth of plant-based

protein markets over the coming few years.

Environmental awareness is shifting consumer behaviorand
consequently increasing demand for products that can be
associated with lower carbon emissions such as plant-based

meat.

High prevalence of obesity, cardiovascular diseases and
diabetes within the GCC region are considered key demand
drivers for alternative protein solutions, as they offer a

healthier, cholesterol-free alternative.

Relative high-income rates and purchasing power positions

the GCC as a prime market for alternative protein solutions.
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Plant-based Protein Production

Crop Production First Processing Second Processing Final Production Distribution & Shipping

. . . . §
Required raw ingredients are currently ® Thisincludes the extraction and * Extracted and formulated protein is * Final protein is then formed into Long-term offtake contracts can be
mostly imported; there is a reliance on formulation of protein from then taken through the texturization conventional products for consumer formed with retailers and foodservice
global supply raw ingredients process and enhanced with food use, ground meat, steaks and chunks. TR e A (e e
This step can be supported with projects additives dining services are driving the imports

on seed and protein production in the
UAE to build the resilience of the overall

supply chain for alternative protein

- High localization in UAE - Mid localization in UAE

Value proposition

High prevalence of non-communicable diseases coupled with high income levels makes the UAE and broader GCC region prime
markets for plant-based protein products

The production of plant-based meat has a 75% conversion rate compared to 20-25% in traditional meat processing; reducing waste
within the food industry

Plant-based protein production requires 10 times less water than that of traditional protein sources, making it suitable for UAE’s
conditions

The production plant can strengthen UAE’s meat supply chain resiliencein the case of any market disruption and improving the
overall food national security

Plant-based protein is significantly more cost-effective compared to other alternative proteins (cultured meat) and complies with the
regional religious and cultural norms

The UAE has the potential to be the regional leader in sustainable alternative food production by being a firstmover in entering this

market

of meat and its alternatives

- Limited localization in UAE

Enabling Entities

Food Tech Valley: Home to four key clusters: agricultural technology and engineering, a food innovation centre, R&D

facilities, and an advanced smart food logistics hub

Abu Dhabi Investment Office: Offers financial support (rebates on investments, key cost centres, innovation cost, utility

costs) and non-financial support (land location, regulatory and strategic advice)
F&B Business Group: Facilitates engagement on potential partnerships and distribution contracts with different players
EDB: Competitive debt pricingwill help lower WACC and in return improve Internal Rate of Return and pay back period

MOolIAT: Collaborating with the relevant federal and local entities to further enable this investment opportunity
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Investment case

Setup a Iarge—scale Caustic Soda

Production facility in the UAE
Investment size = AED 654 Mn

Plant capacity = 135,000T per

year

Expected IRR = 10.6%

Expected NPV = AED 62.4 Mn

Caustic Soda Production

Global Market Size
2022 — 2032 (Bn AED)

169.5 U871
153.5
2022 2027 2032
Regional Market Size

2022 — 2032 (Bn AED)

445 4.81

2022 2027 2032

World

Middle East

@l MAKE IT

IN THE EMIRATES

Caustic soda production plantinvolves the processing of salt (brine) feedstock through electrolysis, with both Hydrogen and Chlorine gases produced as by-products

Global trends & demand drivers

The demand for caustic soda has increased for soap and

detergent production as a result of COVID-19

Southeast Asia, South America and North America are the
leading import destinations and are expected to increase
theirimports by 1.3% during 2022-2025

Increased demand for packaged foods and rise in
substitution of stainless steel with aluminum by
automotive manufacturers are further growing demand

for caustic soda (to be used for alumina production)

The move towards circular economy will drive the
demand for caustic soda as it is also used in the de-inking

of recycled paper waste

The expansion of alumina refineries and chemical
production facilities in the region is driving the increase in
demand for Caustic Soda as well as the raw materials

needed to produce it.
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Caustic Soda Production

Value Chain Analysis

Raw Material Brine Treatment Post-electrolysis treatment End Use Application

® Required feedstock (Sodium chloride and * Thisincludes brine purification, heatingand ®  Treated brine is processed using * With further treatment, three key * Caustic Soda: used in the manufacturing of
water) is readily available in the UAE precipitation mercury, diaphragm or membrane products result out of brine alumina, as well as in other key regional

* Asabi-product of the extensive water cells, with membrane cells being electrolysis: Chlorine, Hydrogen and industries, including petroleum products,
desalination operations, UAE produces 28 the most energy efficient Caustic Soda chemical production, pulp and paper, soap,
million cubic meters of brine a day (around and detergents.

one fifth of the world’s brine)

- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enabling Entities
®* Access to major local offtake agreement with EGA; a key pre-investment milestone * KIZAD: The facility can be established near the Al Taweelah Alumina (ATA) Refinery, lowering
* Wide availability of needed raw material (Salt/Brine) locally within the UAE the transportation and distribution costs of caustic soda (through pipelines) and reducing

* UAEis the fastest growing market and second largest for Caustic Soda in the region SypeEing st 2 prov el aroee) e et ereassl il (I el el i ot

. . . . . e , * Khalifa Port: Facilitates companies exporting revenue stream and helps position it as a
* Potential exports to major net importing regional markets (e.g. Europe), through utilizing UAE’s P P g psp

s - regional and international player
capabilities as a global logistics hub g P&y

. T . . e o . - * EDB: Competitive debt pricing will help lower WACC and in return improve Internal Rate of
Contributing to improving overall sustainability of local water desalination operations via brine

purification and processing S PEY) EES TS

* MoIAT: Encourages and promotes projects and initiatives related to local production

o/
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Facility to streamline the “waste to energy” recycling process by including both “pre-treatment” and “pyrolysis” activities producing Recycled Polymer Feed (RFP) to be fed to either the existing
“Naphtha” or “Fluid Catalytic” Cracker in the UAE

Investment case

Setup a Pyrolysis Reactor
Facility in the UAE

Investment size = AED 126.6
Mn

Plant capacity = 40,000T per

year

Expected IRR =11%

Expected NPV =AED 15.43 Mn

Pyrolysis Reactor Facility

Global Market Size
2022 — 2032 (Bn AED)

88.5 118.4
66.1
World
2022 2027 2032
Regional Market Size
2022 — 2032 (Bn AED)
23.1
9.31 16
3.74
Middle East
2022 2027 2032

@l MAKE IT

IN THE EMIRATES

Global trends & demand drivers

Lower greenhouse emissions: Make use of UAE
plastic disposal in landfills which drives value
through recycling and creates new jobs as recycled

content of packaging materials increases.

Climate Change: Plans of imposing taxes on carbon
emissions due to the impact of climate change.
Using RPF can reduce the carbon footprint in the

production of petrochemicals.

Demand for petrochemicals: RFP can be used to
create energy. Energy is needed in the production of
Petrochemicals. Petrochemicals are set to account
for more than a third of the growth in world oil
demand by 2030.

Introduction of regulatory frameworks for use of
RPF will create the necessary environment for its

adoption in oil refineries.
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Pyrolysis Reactor

Value Chain Analysis

Waste Collection
Sorting and Separation

IN THE EMIRATES

@l f\MAKE IT

Facility

Recycled Polymer Feed (RPF) > Feed to Naphtha Cracker or FCC

and Sorting

® ~1.5MT/yrof post-consumer plasticwaste ® Waste managementcompanies are ® Mixed Plastic Waste (MPW) of specific ® The product from a plastic pyrolysis ® FCC-Ruwais:Can be processed by ADNOC

generated in the UAE working to build the necessary quality into direct contact with molten zinc. process, has high economic value. refinery. RFP is used to make propylene, green
®* Local stakeholders play an integral partin infrastructure. ® At450 C, MPW pyrolyzesinto hydrocarbon ® Could be sold to an oil refinery, a fuel gasoline, and green propylene.

the collection of waste in the UAE. ®* Educating + increasing awareness are vapors, gases, and solids where Vapors are blender, upgraded to diesel, wax or *  Borouge Naphtha Cracker: an additional layer
* Every1ton of waste generated in the UAEis  currently underway to help provide then condensed to P-oil. other petroleum products. of investment needed by Borouge to process

made up of 25% plastic. necessary feedstock. REP.

- High localization in UAE - Mid localization in UAE - Limited localization in UAE

Value proposition

Phase 1 * Capture 40kt/yr of plastic grade feedstock
* 40kt/yr needed at a pre-treatment level
* Extract ~30kt/year for reactor inlet @ 75% conversion
* Reactor feedstock will be converted to RPF at approximately 85% conversion, yielding
25 kt/yr
Phase 2 ® ~45% of unutilized Feedstock unlocked

* Laws & regulations limiting exports and legalizing recycling

* Additional capacity available for recycling

Long-Term:

(+5years)

® ~65% of unutilized Feedstock unlocked .

* Sourcing and sorting infrastructure of local waste will increase feedstock availability

Enabling Entities

TAZIZ: Upstream and Downstream anchors are situated in Taziz which creates a suitable

ecosystem for a Pyrolysis facility

Khalifa Port: Facilitates companies exporting revenue stream and helps position itas a

regional and international player

EDB: Competitive debt pricing will help lower WACC and in return improve Internal Rate of

Return and pay back period

MOoIAT: Help source the required feedstock of quality grade plastics to be used as input for
facility
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Food Waste into Animal Feed (BSF Feed Ingredient)

Waste-to-Feed facility involves collecting, processing and treatment of food waste using BSF Technology to produce high protein animal feed, with oil feed and soil as by-products

Global Market Size

Albescs oAl r. (Bn AED) * High per capita food waste generation in the UAE (around

Setup large scale treatment 197kg) generates a loss of around $3.5 billion per year

2678.4

Investment case Global trends & demand drivers

plant to produce animal feed 17083 2139 *  Environmental awareness of food waste risks is shifting
from food waste in the UAE consumer behavior and consequently increasing demand
World for products that can be associated with lower carbon
Investment size = AED 147 Mn emissions such as larvae animal feed
Plant capacity = 90,000T per 2022 2027 2032 ®  Priceinflation of animal feed stocks prompt farmers to
search for cheaper, sustainable feed alternatives
year
i ncreasing global meat and poultry demand coupled wit
Regional Market Size * | ing global d poultry d d coupled with
Expected IRR = 17% 2022 — 2032 (Bn AED) the growing global population are key factors driving the
demand in the animal feed market
Expected NPV = AED 43.9Mn 155 ® Regional campaigns and awareness programs on food
99 148 . waste managementsuch as UAE food pledge; this prompts
Middle East the adoption of sustainable larvae to cut its food waste by
half by 2030
2022 2027 2032
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Food Waste into Animal Feed (BSF Feed Ingredient)

Value chain analysis

Collection BSF Larvae
Initial Processing Feed Treatment Cleansing & Refining
& Sourcing Rearing
* Initial quality check of collected ® Foodwaste is then shredded * Hotrollingis whensteel is heatedto ~ ® Shredded waste is putin ® Larvaereach their maximum weight * Refining of larvae depends on its final
waste is needed to avoid liquid and waste-water is collected; a a high temperature to deform to the conversion containers with mass at the end of the 12 days feeding form and use; essentially based on
pollutants and contamination specific moisture content level required size. Hot rolled steel is used ventilation frames; larvae is cycle and are ready to be harvested farmers needs
® Thisprocessinvolves rough is ensured in applications where precise scattered to feed on the * Two productsare yielded; larvaeand ~ ®  Refining of larvae depends on its final
sorting, particle size reducing and tolerances are not required processed waste soil residue, and in some cases, oil. form and use; essentially based on

weighing of food waste farmers needs

- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enabling Entities
* High per capita food waste generation in the UAE (around 197kg) generates a loss of around $3.5 billion per year * Food Tech Valley: Home to four key clusters; waste generated from F&B factories can be collected and

® Thefacility can reduceimport dependency on animal feed and possible supply bottlenecks; UAE currently imports ~1billion sent to the treatment facility, reducing its transportation cost

of soyabeans every year of which 85% used as poultry feed * Abu DhabiInvestment Office: Offers financial support (rebates on investments, key cost centres,

* Thefacility supportsin closing the loop of food production; food waste is upcycled using Black Solider Fly (BSF) larvae innovation cost, utility costs) and non-financial support (land location, regulatory and strategic advice)
technology int tainabl ducts that Id back into the indust
echnology into sustainable products that are sold back into the Inqustry * F&BBusiness Group: Facilitates engagement on potential partnerships and distribution contracts with

® The processing plant reduces the damage of methane emissions from landfills which representthe largest source of GHG different players

emissions from the entire waste sector, ~700mt of CO2 per year
* EDB: Competitive debt pricing will help lower WACC and in returnimprove Internal Rate of Return and pay

* The facility reduces public health threats (i.e. Salmonella) and environmental risks caused by harmful disposal of food waste

back period

* MOolAT: Collaborating with the relevantfederal and local entities to further enable this investment
opportunity
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Investment case

Setup a Iarge—scale an
Aluminum Extrusion plant for
specific Electric Vehicle

components in UAE

Investment size = AED 149 Mn

Plant capacity = 15,000T per

year
Expected IRR = 15%

Expected NPV =AED 67.6 Mn

@l MAKE IT

IN THE EMIRATES

Extruded Aluminum Components of EVs

The Aluminum Extrusion plantis to produce specific aluminum-based Electric Vehicle components: EV Battery Cell, Sunroof Frame, Vehicle Body, Chassis & Sub assembles, Sill & Rockers,

Front, and Rear bumpers

Global Market Size
2022 — 2032 (Tn AED)

47 13.4
1.6

World

2022 2027 2032

Top 3 Automobile Companies 2022 (Bn

AED)
3178
866
341
Market Cap
BYD Toyota Tesla

Global trends & demand drivers
Supportive regulatory frameworks: countries are
strengthening key policies such as CO2 emissions

standards and zero-emission vehicle (ZEV) mandates

Electric Vehicle uses directly contributes to the
reduction of environmental pollution and Iessening

dependency on oil

Despite being more expensive than steel, the
automobile industry is prepared to accept price due to
the sheer scale of potential sales driven by its significant

weight benefits

Technological advancement in battery efficiency will
drive adoption and the use of aluminum in
manufacturing electric vehicles is a key to increasing

efficiency.

Estimated use of aluminum used in electric vehicles is

30% higher than in internal combustion engine cars
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Extruded Aluminum Components of EVs
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Value Chain Analysis

Aluminum Billets

Global automotive safety

UAE produces some of the most * Each project componentis

price-competitive aluminum ‘fit to purpose’ set within requirements rely heavily on the

the vehicle architecture supply chain to maintain material

globally.

chemical composition flexibility and

Plant will be downstream of quality manufacturers.

aluminum billet manufacturers;i.e.,
EGA.

- High localization in UAE

Value proposition
EV’s are the future of the automobile industry companies Battery range is at the forefront of EV
innovation
Automobile weight is inversely correlated to vehicle efficiency and range
Aluminium weighs about one third of steel per cubic foot.
Source locally cost competitive aluminium billets
Up to 40% of vehicle can be manufactured using aluminium
Produce custom-made extruded components for an ultra high growth market
Leverage a thriving local aluminium ecosystem and create downstream synergy
Expected increase in demand for EV aluminium components due to establishment of multiple EV

production facilities across the region

- Mid localization in UAE

EV Aluminum
Surface Treatment

Components

* 3xlighter than comparablesteel ~® Suitable packaging to ensure

Provide customers with peace of

safe transit of components

mind as a “one-stop-shop”fora components.

fully finished component, ready aroundthe globe.

for assembly into vehicles around ~ ®  Directly increases vehicle battery

the world. manufacturers. efficiency and range.

- Limited localization in UAE

Enabling Entities

* KIZAD: Leverage upstream and downstream synergies within the ecosystem

* Khalifa Port: Plant to serve global customers mainly, strategic and efficient supply chain is

critical as well as global accessibility

* EDB: Competitive price of debt capital will help make the investment opportunity more

attractive

* EGA: Partnering up with a major aluminum manufacturer will create major competitive

advantages

* MoIAT: Downstream of existing aluminum billet manufacturers
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Mechanical Recycling (rPET)
Mechanical Plastic Recycling Facility for PET involves the collection and sorting of waste, which is later shredded, dried, and extruded into recycled pellets
Investment case Global Market Size Global trends & demand drivers

2022 — 2032 (Bn AED)

*  Manufacturing bottles from rPET requires only half of the
Setup a large-scale PET
energy compared to new PET.

mechanical recycling of facility 110.1 142.5 , . o ,
85 * Plans of imposing taxes on carbon emissions. Using rPET
in the UAE y can reduce the green gas house emissions by 2 to 3 kg eq.
Wor
: (CO2/kg).
Investment size = AED 101 Mn
*  Product mandates for minimum-recycled content will
Plant capacity =22,000T per 2022 2027 2032 support higher recycled PET prices heading into 2022.
year . : ® The growingbeverage industry and increased demand for
Regional Market Size (rPET) in non-food sectors.
_ fo) —
EXPECted INNSNPAL 2022 — 2032 (Bn AED) * Introduction of regulatory frameworks for use of rPET will
@ create the necessary environment for its adoption.
Expected NPV = AED 58.4 Mn
23.18 . . .
9.31 * Local playersin the F&B space are looking to reduce their
3.74 . . .
Carbon Footprint and National mandates are aiming to
. divert waste from landfills.
Middle East
2022 2027 2032
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Mechanical Recycling (rPET)

Value Chain Analysis
Waste Collection
Shredding Cleaning and Drying End Users
and Sorting
* Required feedstock necessary for * Thisincludes the shredding of plastic ~ ® Shredded pellets are then * The cleansed pellets are then * Manufacturing bottles from recycled
plant to operate at fully capacity is waste into smaller sized pellets cleansed and dried of any heated at 200 C pellets requires less than half of the
not available; segregation of waste is waste residue energy exertion compared to new PET.

needed to extract plastic waste from

landfill
- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enabling Entities
Short Term s Capture 22kt/yr of feedstock * KIZAD: Establishing a facility inside an industrial zone will lower barriers of entry into new
* Facility has capacity to produce 14kt/yr of rPET, assuming an efficiency of 65% 2 market by reducing new company set up costs, lowering operating cost and provide seamless
* Potential revenue of ~$26M p/A @ 100% capacity market accessibility (linked to Khalifa Port)
* Bethe first producer of recycled PET locally
* Khalifa Port: Facilitates companies exporting revenue stream and helps position itas a
Medium-Term: ® ~45% of unutilized Feedstock unlocked . . .
regional and international player
(~3years) * Laws limiting exportation of plastic waste introduced
¢ Regulation introduced which drives demand * EDB: Competitive debt pricing will help lower WACC and in return improve Internal Rate of
* Additional capacity available for recycling RERUTRES [Py LEGS [Feiio
TR — > ~65% of unutilzed Feedstock unlocked * Ministry of Climate Change & Environment: Putin place the right regulations and standards
(+Syears) * Sourcing and sorting infrastructure of local waste will increase feedstock availability e diz sz el (PETn o0t prels g

* MOolAT: Working on amended regulations to allows the use of rPET in food packaging
[e]e]
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Investment case

Setup a large-scale aluminum
scrap recycling facility in the
UAE

Investment size = AED
431.2Mn

Plant capacity = 140,000T per

year

Expected IRR = 21%

Expected NPV = AED 326.15
Mn

Secondary Aluminum

Secondary aluminum is produced in the form of green billets through the collection, sorting, melting, and casting of aluminum scrap

Global Market Size
2022 — 2032 (Bn AED)

8968 1020.5
669.9
2022 2027 2032
Regional Market Size
2022 — 2032 (Bn AED)
1534 SR
61.7

2022 2027 2032

World

GCC

@liﬂ’kﬁ?

IN THE EMIRATES

Global trends & demand drivers

Globally, aluminum is one of the most profitable materials
to recycle and has achieved higher recycling rates due to
government's focus on energy savings and reducing

wastage.

Plans of imposing taxes on carbon emissions due to the
impact of climate change led to increased demand for
aluminum Scrap. Recycling scrap to produce aluminum is

much less energy intensive (-95%).

Global Supply chain disruptions have made access to
Aluminum raw materials (Bauxite) difficult, inconsistent
and costly. Aluminum producers look to reduce
dependency on importing raw materials and instead tap

into locally generated scrap as a source of feedstock.
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Value Chain Analysis

Scrap Collection ‘
Melting Casting Green Aluminum Billets

and Sorting A

® Metal scrap waste generated in UAE is estimated ® The processinvolves simply remelting the ® Available scrap generated in the UAE can be * Recycling aluminum requires 95% less energy than
at 350 kilotons per year, of which 52% is right quality grade aluminum and then used as input. Initially, tap into 100kt of production from ore.
exported. shaping them into billets. scrap and recycle at a 75% efficiency
(global average). ® On average, recycling one ton of aluminum saves over

* UAE currently exports most scrap feedstock due 16 tons of greenhouse gas emissions.

to lack of local market and processing abilities.

- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enabling Entities
® UAE produces approximately 2.2 million metric tons of aluminium per year, amounting to almost 4% of global * KIZAD: Upstream and Downstream anchors are situated in KIZAD which creates a suitable ecosystem
aluminium production for an aluminum recycling facility

® UAE currently exports a minimum of 180kt/yr worth of aluminium scrap and waste. A source of feedstock that can be

. * Khalifa Port: Facilitates companies exporting revenue stream and helps position it as a regional and
unlocked for local recycling plants

international player

®* Phase1: * EDB: Competitive debt pricing will help lower WACC and in return improve Internal Rate of Return
* 100kt/yr of aluminium scrap capacity and pay back period

® Laws & regulations limiting exports and supporting local use of scrap e EGA: Potential offtake by EGA

* Phase 2: (After 5 years)

* Increase plant capacity to 140kt/yr * MoIAT: Stop the export of aluminum scrap and the leakage of aluminum waste outside the UAE
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Copper Smelter

@l MAKE IT

IN THE EMIRATES

Secondary Copperis recycled to form Copper Cathodes; recycling requires only 15% of energy than extraction from Ore and saves around 2.5 tones of greenhouse has emissions per ton

Investment case

Setup a Iarge-scale copper scrap

recycling facility in the UAE

Investment size = AED

798.2Mn

Plant capacity = 200,000T per

year

Expected IRR = 31%

Expected NPV =AED 1.1Bn

produced
Global Market Size

2022 — 2032 (Bn AED)

1294.3 15152
922.8
World
2022 2027 2032
Regional Market Size
2022 — 2032 (Bn AED)
306 381
24.5
GCC
2022 2027 2032

Global trends & demand drivers

Demand for the copper cathode in emerging countries
is increasing rapidly due to the growth in developing
efficient and economical smart cities and industrial sectors

as well as due to the fast and constant industrialization.

Copperis the third-most-consumed metal in the world and
is also known as a highly electrically conductive material.
The electronics segment has a strong relationship with
copper and copper is being used for many applications

because of its properties.

Electronic applications of copper are wires and cables,
dynamos, transformers, motors, electromagnets, switches,

communication cables, residential electrical circuits, etc.

Recently, the growth of electrical vehicles has increased the
demand for copper. Foils, stators, rotors, shaft heads,
hollow wires, and motors are being used in electric vehicles

that consist of heavy copper.
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Value Chain Analysis
Copper Scrap Collection E-Waste Separation & Crushing Recycled Copper Cathodes
* Copperis 100% recyclable and can be * Hydrometallurgical Copper Recovery * The processinvolves simply remelting * Producingrecycled copper requiresup ~ ® Demand of Copper Cathodes is highly
recycled repeatedly without any loss of System is used to extract copper from e- the right mixture of quality grade to 85% less energy than producing driven by the Wires and cables industry.
performance. waste. copper and then shapingthem into copper directly from Ore.
cathodes. * Recycled Copper Cathodes are made from
® Currently UAE exports most of the Copper scrap and can be sold at LME +5%

scrap generated, almost 95%.

- High localization in UAE - Mid localization in UAE - Limited localization in UAE
Value proposition Enabling Entities
* Currently no Copper smelter exists in UAE * KIZAD: Upstream and Downstream anchors are situated in Kizad which creates a suitable
* UAE consumes around 350ktpa of Copper Cathodes per year. (imported) ecosystem for a copper smelter
*  UAE generates around 82ktpa of Copper Scrap annually. (exported) * Khalifa Port: Facilitates companies exporting revenue stream and helps position itas a
*  Majority of copper will be sourced locally. regional and international player
* Phase1: .

EDB: Competitive debt pricing will help lower WACC and in return improve Internal Rate of

* 100ktpa of Copper Cathodes Return and pay back period

®* MolAT Enabl t
o Enabiemen * DUCAB: Potential supplier of copper scrap and offtaker of recycled copper
s (j;NS iregma:ons IHEDE PO ATCSK PRORIEIOER!LSE L oouIEE Rt sciep ® MOoIAT: Exports — Regulate Copper Scrap exports as well as ban E-Waste exports. Imports —
° ase 2: (After 5 years
y Allow E-Waste imports while adhering to Basel Conventions of Zero Waste generation
* Double plant capacity to 200ktpa
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