[image: image1.jpg]Fax from

¢ 8997126450544

3 48 8 Adlal) &l

Lajiaall

84-11-88 17:49 Pg: 1

2008/ suab/4: s
e [08-11/ 290 /) §/pasl/ins o 3N o8

(rSiond) Laggd

daggd Bagudl)

Cl..awl 9 &1V B da
bl (i (B g

ut..h__i_’a..}'.ﬂaa;iaﬁ

38 il 4 a8 sall 2008 Abud U o 0 AN Ll Al o3 da €1 3 4o

I

P AS'

U,_MAL..MJ\ ciaad BN maw

*ylce

coclina P.“-L" ‘bﬁ_’m Gyt Pﬁ Cn SL
Al AN g palilf 5ild Jauky | gluiadly

T

Abu Dhabi

PO Box: 29478
Linited Arab Emirates
Telk +971 2 6455007
Fax: +971 2 6455008

Dubai

PO Box: 32444
United Arab Emirates
Tel: +871 4 3404422
Fax: +971 4 3404420

www.tabreed.com
gmail@fabreed com

A @ :A\
'”-.f.-‘.*:* s,

=i

AF 77 SN

Bamad] Ayl b Lot
+AV) S VL EETT sl
+AVY YR ET. Sle

(A0E) (g8 pall 3y il dyiha lf

2,..,.59..3'

TREVA .0
PRI (R
+4¥Y T 1880 Vel
+AVY T TS80 AL uSle




[image: image2.jpg]Fax from ! BB9712645A544 A4-11-B8 17:89 Pg: 2

INTERIM CONDENSED CONSOLIDATED
| FINANCIAL STATEMENTS

30 SEPTEMBER 2008 (UNAUDITED)

£rnst & Young

Ell FRNST & YOUNG




[image: image3.jpg]Fax from @ 8897126450544 84-11-88 17:a9 P
= . q:

National Central Cooling Company PJSC

INTERIM CONDENSED CONSOLIDATED
: FINANCIAL STATEMENTS

30 SEPTEMBER 2008 (UNAUDITED)




[image: image4.jpg]Fax from @ 8997126458544 84-11-88 17:89 Pg:

MWUWWHHHHmlmum“““' B ErnsT & YOUNG

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS TO THE BOARD OF DIRECTORS OF NATIONAL CENTRAL COOLING
COMPANY PISC

Introduction

We have reviewed the accompanying inferim condensed consolidated financial statements of National
Central Cooling Company PISC (the “Company’) and its subsidiarics as at 30 September 2008,
comprising of the interim consolidated balance sheet as at 30 September 2008 and the related interim
consolidated income statement for the three month and nine month periods then ended, and the related
interim consolidated statements of changes in equity and cash flows for the nine month period then ended
and explanatory notes. Management is responsible for the preparation and presentation of these intetim
condensed consolidated financial statements in accordance with Iniernational Financial Reporting
Standard IAS 34 Interim Financial Reporting (“IAS 34™). Our responsibility is to express a conclusion on
these interim condensed consolidated financial statements based on our review.

Scope af review

We counducted our review in accordance with the Intemational Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.”
A review of interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing. Consequently, it docs not enable us to obtain assurance that we would become aware of all
significant matters that might be identified im an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements are not prepared, in all matcrial respects, in
accordance with JAS 34,

Evnat & \j Wv‘ﬂ

Signed by:

Mohammad Mobin Khan
Partner

Emst & Young
Registration No, 532

30 QOctober 2008
Abu Dhabi
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National Central Cooling Company PJSC

INTERIM CONSOLIDATED BALANCE SHEET
At 30 September 2008 (Unaudited)

(Audited)
38 September 3] December
2008 2007
Notes AED ‘009 AED 000
ASSETS
- Non-turrent assets
Capital work in progress 1,946,614 1,123,746
Property, plant and equipment 5 2,639,617 2,018,188
Intangible assets 38,344 38,344
Investments in associates 6 239,351 193,690
Available for sale investments 8 66,888 8,487
Loan to an asgociate 42.029 42.029
4.972.843 3424484
Current assets
Tnventories 55,845 34,306
Trade and other reccivables 414,466 322,751
Financial assels carried at fair value throngh mcome statement 8 64,233 117,390
Contract work in progress 164,361 179,031
Pank balances and cash 9 1,153,042 430262
_ 1,851,947 1,083,740
TOTAL ASSETS 6,824,790 4,508,224
EQUITY AND LIABILITIES
Equity attributable to equity holders of the parent
Share capital 10 1,213,380 1,134,000
Treasury sharos : (10,050) (10,050)
Statutory Teserve 36,478 36,478
Retained earnings _ 59,708 10,730
Foreign currency translation resetve (697) (145)
Cummlative changes in fair value of derivatives
and available for salc investmeuts 11 (53,222) (8,509)
Convertible bonds — equity component i3 1,301,679 -
Reserve for proposed bomis 1ssue - 79,380
. 2,547276 1,241,884
Minority interests 168,708 13297
Total equity 2,715,984 1,374,855
Non-current labilities
Accounts payable and accrusls 49,856 77,444
Interest bearing Ioans and borrowings 12 257,664 1,092,742
Tslamic financing arrangements : 12 1,694,635 1,089,847
Obligations nnder finance lease 46,213 48,635
Convertible bonds — liahility component 13 247,917 -
Employees® end of service benefits 15,706 11,267
‘ 2,311,991 2.329.935
Current labilities
Accounts payable and accruals 912,986 672,904
Bank overdrafis ‘ 9 270,855 61,626
Interest beanng loans and borrowings , 12 102,322 57,595
Jslamic financing arrangements 12 389,932 8,334
Convertible bonds — liability component 13 117,527 -
Obligations under fivance lease 3.193 25275
1,796,815 303,434
Total liabilities 4,108.806 3,133,369
TOTAL EQUITY AND LIABILITIES 6,824,790 4,508,224
Khadom Abdulia Al Qubsisi _’ ‘Ka!ﬂ'%:, , m;_ettju - ’ZZ-—
CHAIRMAN CHIEF EXECUTIVE QFFICER

The attached notes 1 to 15 form part of these interim condensed ¢ongolidated finaneial statements.
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INTERIM CONSOLIDATED INCOME STATEMENT
‘Period ended 30 September 2008 (Unaudited)

Three months ended Nine months ended
30 September 30 Seprember

2008 2007 2008 2007

Nozes AED 000 ALED ‘000 AED ‘000 AED ‘000

Revennes 3 185,021 163,750 482,943 408,109
Operating costs (105.206) (98.587) (260.297) (222,359)
GROSS PROFIT 79,815 65,163 222,646 185,550
Salarics and staff related costs (27.391) {21,223) (75,068) (55,095)
Other administrative cxpenses (14,783) (14,639 (42,988) (42,807)
Finance costs 3 (22,127) (17,425) (63,446) (49,573)
Other income 5,268 8,438 22,423 29,166
Share of results of associates 3 3,668 558 10,414 3825
PROFIT FOR THE PERIOD 24,450 20,870 73,981 73,066

Armibutable to: ,

Equity holders of the parent 15,508 14,540 48,978 48,615
Minority interests 8.045 6,330 25,003 24451

24,430 -20.870 13981 13066

Basic and diluted earnitgs per share atiributable

to cquity holders of the parent (AED) 4 001 - 0901 —0.03 —-0.04

The attached notes 1 to 15 form part of these interim condensed consolidated financial statemonts,
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INTBRIM CONSOLIDATLD CASH FLOW STATEMENT
Nine months ended 30 September 2008 (Unaudited)

Nine months Nine months
ended ended
380 Seprember 30 September
2008 2007
Nores AED ‘000 AED 000
OPERATING ACTIVITIES
Profit for the period 73,981 73,066
Adjustments for:
Dcpteciation of property, plant and cquipment 40,954 28,935
Share of results of assaciates . (8,000) (5,825)
Gain on disposal of property, plant and equipment (782) -
Net movement in employees' end of service benefits 4,439 2,439
Interest income (13,888) C{6,111)
Finance costs 57,346 49,573
Loss on disposal of financial assets carried at
fair value through income statcment 60 -
Changes in fair value relating to financial assets carried at
fair value through income statement ‘ 9,667 (8.601)
Changes in prepaid finance costs 5,657 3,776
Changes in fair value of derivative relating to convertible bond 6,100 -
175,534 147,252
‘Wortking capital changes:
Inventories ' : (21,539) (8,447)
Trade and other receivables ' {91,715) 39716
Contract work in prograss 14,670 (31,132)
Accounts payable and accruals 204,940 159,652
Cash from operations _ 281,890 307,041
Intercst paid (78.452) (63,338)
Net cash from operating activities 203,438 245,503
INVESTING ACTIVITIES
Purchasc of property, plant and equipment (81,804) , (43,827)
Proceeds from disposal of property, plant and equipnicnt 1,444 -
Tnvestment in associates v 6 (42,861) (53.66%)
Purchase of intangible assets - 1Y)
Additions to available for sale investments 8 (69.806) -
Additions to capital work in progress (1,399,232) (744,910)
Proceeds on disposal of financial assets carried at fair value
through income statément ' 43,430 -
Investment in bark deposits ‘ {395,003) -
Interest received 13.888 6,111
Net cash used in investing activities (1.929.944) (836.304)
FINANCING ACTIVITIES
Interast bearing loans and borrowings received 171,348 448,013
Interest bearing loans and borrowings repaid (972,020) {22,267)
Islamic financing avrangement reedived 1,000,000 . (13,984)
Tslamic financing arrangement repaid (7,295) (8,087)
Progceeds from issue of convertible bonds ‘ 1,656,146 -
Prepaid finance cost (11,655) -
Payments for obligations under finance lease , (2.204) (2,006)
Sharc capital injection by minarity interest shareholders of subsidiaries 29414 -
Dividends paid to minority interests {18.680) {18.223)
Net cash from financing activitics 1.845,054 383.446
INCREASE (DECRRASE) IN CASH AND CASH EQUIVALENTS 118,548 (207,355)
Cash and cash equivalents at 1 January 368,636 586.188
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 9 ~A87.0.84 378833

The attached notes Ito 15 form part of these interim condensed consolidated financial staterents.
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