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INTERIM CONSOLIDATED INCOME STATEMENT
Three months =nded 31 March 2007 (Unaudited)

Three months
ended
31 March
2007
Notes AED ‘000
Revenuc 3 122,520
Operating costs {60.361)
GROSS PROFIT 62,139
Sainries and stnff related costs (15,192)
Other ndministrotive expenses {11,619)
Finance costs 3 (13,161)
Other income 8,084
Shnre of results of associates 3 287
PROFIT FOR THE PERIOD 30,568
Atributable to:
Equity holders of the parent 3 21,354
Minarity intercsts 9.214
30368
Basic and diluted earnings per share
ntiributoble to equity bolders of the parent (ABD) 4 ellill2

The attached notes 1 to 11 form port of these interim condensed conaolidated financial statements.

Three months
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INTERIM CONSOLIDATED BALANCE SHEET

At 31 March 2007 (Unaudited)

ASBETS

WNon-current nssels

Capital work in progress
Praperty, plant and equipment
Investments in ogsociates
Intnngible assets

Available for sale investments

Current assets

Inventories

Trade and other rocoivables

Contract work io progress

Financial nssets carried of fair value throogh income statement

Prepeyments
Bonk balances snd cash

TOTAL ASSETS

EQUITY AND LIABILATIES

Equity attributable to cquity helders of the parent

Sharc capital

Treasury chares

Smhrtory recerve

Retoined carnings

Foreign currency translation reserve

Cumulative changes in fair volne of derivatives

Cummlative changes in foir value of nvailable for sale investments
Regerve for proposed bonus issue

Minority interesis
Total equity

Neon-~curreat Nabillles

Accounts payable end accruals
Tarm loan3

Islamie Jjara loans

Islnmie Istisno’a loans

Islumic Muqawala loans
Obligations under finance lease
Emplayzo’s end of perviee benefits

Corrent lishilities

Accounts peyable and accruols
Bank overdrafts

Term laans

Islamic Faru loans

1slamic Muqawaln loans
Obligations under finance lease

Total linbifities
TOTAL EQUITY AND LIABILITIES

Mohamed Soif Al Mozrousi
CHATRMAN

The attached notes 1 to 11 form part of these interim condensed consolidated financial statements.

Noiers

L~ =]

{Arctited)
31 March 31! December
2007 2006
AED 000 AED'000
701,169 755,482
1,473,230 1,282 344
163,365 109,440
38,346 38,334
—r802 —LBEG
2:373.012 2187.480
22911 27,235
915,523 879,778
126,837 111,947
110,634 108,032
323 4,302
636,774 866,510
1,866,002, 1.997.705
4,245,014 483485
1,050,000 1,050,000
{10,050) {10,050)
27,303 27,303
48,732 27378
(615) (3714
10,723 2,500
1,022 -
—34.000 —34.000
1,211,115 1,182,757
117,930 121.938
1.329.045 1,309,695
37,713 36,468
747.888 688,830
186,667 185,559
858,765 897,544
13,068 15,641
50,892 51,610
reaiB63 —B.225
1.943.916 LERL8ZZ
413,179 429,555
274,810 280,322
44141 41,024
120,529 121,384
116,622 116,622
—2al06
372,053 —231.613
2,915,969 2,875,480
4245014 482,188
Dn ny Safi
CHIEF EXECUTIVE OFFICER.

3
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Natjonal Central Cooling Company PISC

INTERIM CONSOLIDATED CASH FLOW STATEMENT
Three mopths ended 31 March 2007 (Unaudited)

Three months Three months
ended ended
31 Mareh 31 Mareh
2007 2006
Note AED ‘000 AEDG00
OPERATING ACTIVITIES
Profit for the period 30,568 24,538
Adpustments for:
Deprecintion 12,505 13,502
Shore of resuls of aszociales (297) (249)
Tmpairment of plent and equipment - 197
Net movement in cmploycea' end af service benefits 638 678
Interest invome (4,464) (3,517)
Finance cosls 13,161 13,488
Revaluation gain on financiel assels corried at
fair value through income statement _{2.602) £2.591)
49,909 46,050
Warking capital chonges:
Inventories 4,324 (470)
Accounts receivable and prepoyments (33,642) 39,425
Controct work in progress (14,850) 19,906
Accounts poyoble and accruals (15.312) 47,901
Cagh (nsed in) from operations (8,611) 152,816
nterest puid _13.160 113.488)
Net eash {used in) from oaperating nctivitics (22.773) 139,328
INYESTING ACTIVITIES
Purehasa of property, plant and equipment {1,455) (5,677
Investment in ansaciates (53,628) -
Purchase of intanpible assets (12) -
Purchase of firancial nssets couried at fir valve throvph income stotement - {25,291)
Additions to cupital wark in progress (148,023) (230,890)
Interest received ' 3317
Net cash used in investing octivitics (198.654) (258.341)
FINANCING ACTIVITIES
Torm leans received 62,000 37,247
Term loans repajd (147 (15,908)
Muaawals loans repaid (2.573) (6148)
Changes in prepoid finance cost 1,796 1,018
Poyments for obligations under financc lease (652) -
Minority intereat in incrense in shace capital of subsidiaries - 7,350
Dividends paid to minority interest [f13.223) —{8,200)
Net cash from finansing aetivities 47.202 20.391
DECREASE IN CASH AND CASH EQUIVALENTS {174,224} {98,622)
Cash ond cosh equivalents at e beginning of period 586,188 40%.099
CASH AND CASRE EQUIVALENTS AT THE END OF PERIOD 7 411,964 09477

The altached notes 1 to 11 form part of these interim eandensed conaolidated finoncinl statements,




National Central Cooling Company PJSC

INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Three months ended 31 March 2007 (Unaudited)

Balireeal § Jenmry 3606

Net muriedeat io fir valos of

wacalicon of ovorses npembves

Tais] czome and fexgase) Fribe feriod
recagnlied dieeithy Ia equity
Proft for tyz perlod

Total fzoame and (oapesto) farihe gaciod

{ocmase by shiame enpital of subskliaey
Givilend paid

Baluaeeal J1 March 2605
Buleneead | Jgnnory 2007

Bed movemt in Bir valoo of
cash Burw Bedpjes

Ney manemeny in @i valya of
awfbfe fov )= jovcsomenby

Exclonge diiference adising 10
irxmrfiom of aversexs opemilios

Tolal incomy ool (eapense] for lie period
weognized divectly in oquity
Prof for the period

Toinl ioxme aod (cxperac] for lhe period
Dividood peid

Baluoes ul 31 Mageh 2007

Atiribviatile Io equity halders of er porery

Shore Tresnury Skafolary Retained
cuplio] shares reserve cornings
AED R0 AED (00 AED MG AED 908
1,449,000 [10,250) 14.584 33,801
- . . 1067

- - = 11.90F

1008 000 LIS 14,544 o0
1,650,000 (19058) 21303 RN
- - - 21,354
Losntig - Q04SN I.am #H

The sttachked notes { o 11 foon part of these inlerim condensed conselidated financial statements.

Foreign  Cionwlorive

uEeme  changer i
frooleion v vodue
rererve  nfderfrathe
A 599 AER ;M
- 3,800

- 12,697
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(do0} 1647
[Hon 12647
1400 1529
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1032

1,082

84000

Taral
AED 000

1,681,175

12,897
— 0

1247
12.907

1,103,129
1,182,747

12
1,023
4
=

3,
2334
nass

g

:

4

4,501

BEzbE |

121,938

ERzk |

Totof
equity
ABD G

1,185,776
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National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
31 March 2007 (Unaudited)

1 ACTIVITIES

Natiopal Central Cooling Compwny PISC (the “Company”) is tegistered in the United Arab Emirates os o Public
Joint Stook Company pursuant o the U.A.E. Commerein] Companies Low No. 8 of 1984 (s amended). The
priacipal activities of the Company arc to construct, own, nssemble, instal), opetate and maintein cooling and air
conditioning systems. Tn addition, the Company's nctivities include the distribution and sale of chilled water for noc
it} district cooling technologien.

The Company’s registered office is located at P.O. Box 32444, Dubni, United Arsb Emirates.

2 ACCOUNTING POLICTES

The interim coudensed consolidated fnansial statements of tho Company end lta subsidiories are prepored in
pecotdanee with Intermational Aceounting Smadard 34, Interim Financiol Reporting. The accounting policies used in
the preparation of the interim condensed consolidalcd finoneial statements are consistent with those used in the
preparation of the snnual congolidated financis) staterments for the year ended 31 December 2006.

The interim condensed consolidated finoncinl statements do not contain all information and disclosures required for
full financis] statements prepared in accordonen with Tntemational Fipancial Reporting Standards and should be rend
in conjunetion with the Company’s enaval consolidated financial staloments 0s at 31 December 2006. In addition,
results for the threz months ended 31 March 2007 are not necessarily indicative of the reslis thot may be expected
fot the financial year ending 31 December 2007.

3 SEGMENTAL ANALYSIS
Chitted
Servicds wnler Contructing  Morwooiuring Elfminations Tond
AED 'thon AED 00 ABD WD JAED Y AED'eHa AED'U10
‘Threa months ended 11 March 204
Ravanua
Extemal revebue pr X451 40,292 15,836 43,767 - 121520
Interepcgment solcy L1218 —_ — — (LA 2
Totah revenue a8 #0232 pLEL 3,267 (Lam) 2.0
Resalt
Segmentyeavit a0 d0aus ild 11,262 =220 86
Firunea eoly - - . - - 13,461)
Tnieroit and [avasment ineome - - . - - 7856
Shero of resultn of assoelsies - - . - - 57
Mivotlty iistesiy - - - . - AT
Profit or (ho perind ottribotatils
in onuity hotdess of the parent =254
Thyce mankle ended 21 Mareh 2006
Rovenue
Batetricl ravemis 14,78 31260 15400 40,181 - 101,510
Inlcr=¢ngmam anlas L4 —_— —_ s L244) —
“Total rovenae 15852 4360 15,400 40,161 (5244} vt}
Reault
Segmient retull =286 2971 A0 LL2%4 919 3LEn
Flnance cosla - - - - (11458)
[nierapt dod Invesiment [ocama . n - - . [R]:1.}
Slare ol resofls of atsaclates - - - - - 243
Mborhy fotorustn . - . . . _(661)
Prefil for Lha perlsd witrlbotnble
te equlty holder af the porent i 817
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Controcting
AED 'tiod

H54H

L

wian
A

===
é

Munsfucturing Totnd

AED 90 AED ‘000
11057 4,080,643
—_ 161,365
A0, 570 4245004

241 018,88
104480 4,075,745
— 109,440
104480 PALLALS
i r=omkadlS
——if m
dgl i
=L 430,850

‘The Company i5 orpanised as one geograpbical segment and consequontly, no secondnry informakion is required to

31 March 2007 (Unaudited)
3 SEGMENTAL ANALYSIS continued
Chilled
Servicas Hutler
AED 'oif AED '
Other Infirseian
ALY March 20i7:
ratety 76,204 31,70830
Investments in weocieles - 1SLIRS
‘Toial parels 28484 4822759
Segmant [lsh|litcs 033 LERLITE
AL21 December NOSL
Sugmen Miels 639 LHEAR
Tvertments do dstociates - - 102440
Tatal avrely 26,98 18630
Bsgment lablildcs 16930 2,080,388
Tiree monilie endod 11 Mopeh 2007
Coptlio! expendiire;
Propeny, plos snd equlpment 11 —— LAY
Copial wadk In progress J— —LARON
Depreciation oollS g
‘Threz montla evded 31 dlarch 2006;
Copliad expendihire:
Proparty, ploni and equipmeal 130 LT vl
Canltn] work o progretd a 2n1 314
Deprechat/on 813 LEE]
ba provided.
4 BASTC AND DILUTED EARNINGS PER SHARE

Basic enrnings per share are coleulated by dividing the profit for the period attributable to ordinary equity holders of
the parent by the weighted average msmber of shores outstanding during the period,

Diluted eamings per share are caleuloted by dividing the profit for the period attributable to the equity holders of the
parcnt by the weiphted avernge oumber of ordinary shares outstanding during the period, ndjusied for the effects of

dilutive instruments.

The following reflects the incame and share data nsed in the enmings per share computations:

Profit for the peried ettreibutable to
equity holders of the patent (4£D ‘000)

Weiphted avernge munbert of ordinary
shoros outstanding during the period {'000)

Basie and diluted enrnings per share (AED)

Three months Three months
ernded 31 March  ended 31 March
2007 2006

i, —17.307
1050000 1.050,000
—tt2 02

The weighted overage ntimber of ovdinary shares in issue, used in the determination of the buzic and diluted camings
per share for the three month period ended 31 March 2006 hos been odjusted for the effect of the bonus share issue in

2006,
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National Central Cooling Company PISC
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

31 March 2007 (Unaudited)
5 PROPERTY, PLANT AND EQUIFMENT
Office
Land, plant Firniture  eguipmeni
and and and Motor
huildings Jixtures  Insrrumants vehiclas Total
AED'DOD AED'000 AED 060 AED'G0R AED'000
Cost ot 31 Mareh 2007 1,579,137 6,924 16,383 2517 1604961
Accumminted deprecistion ot 31 Murch 2007 {L115464) (5,303) 09447 0322 (131.534)
Net carrylng emount at 3) March 2007 before
provision for impoirruent 1,463,673 1,619 6,940 1,195 1,473,427
Provision for impairment (18 - - = (197)
Nal coprying amount
At 3t March 2007 143,496 L6132 6340 L85 1473230
At31 Decembier 2006 12766 MSS 2208 0 204 L2maaé
6 INVESTMENTS IN ASBOCIATES

During the peried, the Company invested an amatmt of AED 53.6 million representing its share of ndditionn! share
capital izsued by Qutar Central Cooling Company PISC in 2007.

7 CASH AND CASH EQUIVALENTS

Cash end_onsh equivalents included in tha interim eonzolidated cugh Flow statement congist of following balanee sheet

amounts:
31 March 34 March
2007 2006
AED '060 AED ‘000
Bank bolences and cash 636,774 428,751
Bank overdrafis {274.818) {119.274)
41964 309477
Significont non-cosh transactions which have heen excinded from the interim congolidated ensh fow statement are a3
follows:
Accounts receivable and prepayments — Eair value adjustment for derivatives 1,223 12,647
Transfer from capital work it progress to property, plant mnd cquipment 202,336 94,987
Exchange difference arising on translotion of foreign operations (241) (400)
Mpovement in fair vatue of avnilable for sale mvestments 1,022 -
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National Central Cooliag Company PJSC
NOTES TO THE INTERTM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

31 March 2007 (Unaudited)
] TERM LOANS
31 March 31 December
2007 20086
AED 000 AED 060
Tesm loans 792,029 729,832
Other loan = . n

222029 229,854
Due b lass ihan one year:

Term loens 44,141 41,002
Other Joan = —22

-4l 41024

Due tn more than one year:

Term loong ~—147.88% 88830

9 TISLAMIC FINANCING ARRANGEMENTS
31 March 37 Decetnber

2007 2006

AED o0 AED ‘000

linmn loans 307,196 306,043
Istisun'a loans B98,765 897,544
Mugawnla loans 129.690 132,263

ladasal L3367s0

Due in less than one yenr:

Ijara loans 120,529 121,384
Mugewnla loana 116,622 116622
Due int more than one year:

Tjara loons 186,667 185,559
Tstisno'n loans 898,765 897,544
Mugawaln loons —13.068 15,641

L024500 2 LQ9g74d

10 COMMITMENTS

The Bourd of Directors have avthorised future capital expenditure amounting to AED 2,031 million at the balanes
gheet date (31 December 2006 ARD 2,193 million).

The notional amount of the Compony's interest rate swap nnd cap deals outstanding at 31 March 2007 wos
AED 1,269 million (3 | December 2006: AED 1,316 millian),
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National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED F INANCIAL STATEMENTS
31 Meatch 2007 (Unsudited)

11 CONTINGENCIES
The Compeny and its subsidiaries’ bankers have issucd guaranices on their behnlf as follows:

31 Mareh 31 December

2007 2006

AFED 000 AED ‘000

Porformanes puarantees 33,150 30,150
Financial goarantees 4,260 1.598
37,410 aL748

10



