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National Central Cooling Company PJISC

INTERIM CONSOLIDATED INCOME STATEMENT
Three months ended 31 March 2007 {Unaudited)

Notes
Revenue 3
Operating costs
GROSS PROFIT
Salaries and staff related costs
Other administrative expenses
Finance costs 3
Other income
Share of results of associates 3
PROFIT FOR THE PERIOD
Attributable to:

Equity holders of the parent 3
Minority interests

Basic and diluted eamnings per share
atiributable to equity holders of the parent (AED) 4

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

Three months
ended

31 March
2007

AED 000

122,520

{60.361)

62,159

(15,192)
(11,619)
(13,161)

8,084
297

_30.568

21,354
9,214

Three months
ended

31 March
2006
AED'000

107,529
(55.186)
52,343
(11,173)
(10,945}
{13,488)

7,556
245

b



National Central Cooling Company PJSC

INTERIM CONSOLIDATED BALANCE SHEET
At 31 March 2007 (Unaudited)

ASSETS

Non-current assets

Capital work in progress
Property, plant and equipment
Investments in associates
Iniangible assets

Available for sale investments

Current assets

Inventories

Trade and other receivables

Contract work in progress

Financial assets carried at fair value through income statement
Prepayments

Bank balances and cash

TOTAL ASSETS

EQUITY AND LIABILITIES

Lquity attributable to equity holders of the parent

Share capital

Treasury shares

Statutory reserve

Retained earnings

Foreign currency translation reserve

Cumulative changes in fair value of derivatives

Cumulative changes in fair value of available for sale investments
Reserve for proposed bonus issue

Minority interests
Total equity

Non-current liabilities

Accounts payable and accruals
Term loans

Islamic Ijara loans

Islamic Istisna’a loans

Islamic Muqawala loans
Obligations under finance lease
Employee’s end of service benefits

Current liabilities

Accounts payable and accruals
Bank overdrafis

Term loans

Islamic Ijara loans

Islamic Mugawala loans
Obligations under finance lease

Total liabilitics
TOTAL EQUITY AND LIABILITIES

Mohamed Saif Al Mazrouei
CHAIRMAN

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

Notes
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(Audited)
31 March 31 December
2007 2006
AED ‘600 AED (00
701,169 755,482
1,473,230 1,282,344
163,365 109,440
38,346 38,334
2.902 1.880
2,379.012 2,187,480
22.911 27,235
915,523 879,778
126,837 111,947
110,634 108,032
3,323 4.203
686.774 866.310
1.866.002 1.997.705
4,245,014 4,185,185
1,050,000 1,050,000
(10,050) (10,050)
27,303 27,303
48,732 27,378
(615) (374)
10,723 9,500
1,022 -
84.000 84.000
1,211,115 1,187,757
117.930 121.938
1.329.045 1.309.695
37,773 36,468
747,888 688,830
186,667 185,559
898,765 897,544
13,068 15,641
50,892 51,610
8.863 §,225
1.943.916 1.8R3.877
413,179 429,355
274,810 280,322
44,141 41,024
120,529 121,384
116,622 116,622
—_—2772 __2.706
972,053 L991.613
2,915.969 2,875,490
4,245.014 4,185,185
Dany Safi
CHIEF EXECUTIVE OFFICER
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National Central Cooling Company PJSC

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

Three months
ended
3I March
2007
Note AED 000
OPERATING ACTIVITIES
Profit for the period 30,568
Adjustments for:
Depreciation 12,905
Share of results of associates (297)
Impuairment of plant and equipment -
Net movement in employees’ end of service benefits 638
Interest income (4,464)
Finance costs 13,161
Revaluation gain on financial nssets carried at
fair value through income statement {2.602)
49,909
Working capital changes:
Inventories 4,324
Accounts receivable and prepayments (33,642)
Contract work in progress (14,890)
Accounts payable and necruals 15,312
Cash (used in) from operations (9,611)
Interest paid (13.161)
Net cash {used in) from operating activities (22.772)
INVESTING ACTIVITIES
Purchase of property, plant and equipment (1,455)
Investment in associates {53,628)
Parchase of intangible assets (12)
Purchase of financial assets carried at fair value through income statement -
Additions to capital work in progress (148,023)
Interast received 4,464
Net cash used in Investing activities 198,654
FINANCING ACTIVITIES
Term loans received 62,000
Term loans repaid (147)
Mugawala loans repaid (2,573)
Changes in prepaid finance cost 1,796
Payments for obligations under finance lease (652)
Minority interest in increase in share capital of subsidiaries -
Dividends paid to minority interest (13.222)
Net cash from financing activities 47.202
DECREASE IN CASH AND CASH EQUIVALENTS (174,224)
Cash and cosh equivalents at the beginning of period 586.188
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 7 411,964

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

Thiree months
ended

31 March
2006
AED’000

24,538

13,502
(249)
197
678
(3,517)
13,488

(2,591}
46,050

(470)
39,429
19,906
47.901

152,816
(13.488)
139,328

(3,677}

(25,291)
(230,890)
3,517

(258.341

37,247
(15,908)
(616)

1,018

7,350
(8.700})

_20.391

(98,622)
408.099
302477
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National Central Cooling Company PISC

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

1 ACTIVITIES

National Central Cooling Company PISC (the “Company”) is registered in the United Arab Emirates as a Public
Joint Stock Company pursuant to the U.AE, Commercial Companies Law No. 8 of 1984 (as amended). The
principal activities of the Company are to construct, own, assemble, install, operate and maintain cooling and air
conditioning systems. In addition, the Company’s activities include the distribution and sale of chilled water for use
in district cooling technologies.

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

2 ACCOUNTING POLICIES

The interim condensed consolidated financial statements of the Company and its subsidiaries are prepared in
accordance with International Accounting Standard 34, Interim Financial Reporting. The accounting policies used in
the preparation of the interim condensed consolidated financial statements are consistent with those used in the
preparation of the annual consolidated financial statements for the year ended 31 December 2006.

The interim condensed consolidated financial statements do not contain all information and disclosures required for
fiull financial statements prepared in accordance with International Financial Reporting Standards and should be read
in conjunction with the Company’s annual consolidated financial statements as at 31 December 2006. In addition,
results for the three months ended 31 March 2007 are not necessarily indicative of the results that may be expected
for the financial year ending 31 December 2007.

3 SEGMENTAL ANALYSIS
Chilled
Services werler Contractimg  Manufaciuring Eliminations Totul
AED 009 AED ‘gop AED'N0 AED MG AED000 AED000
‘Three months ended 31 March 2007:
Revenue
Exiemal revenue 22,625 40,291 15,836 43,767 - 122,520
Inter-segment sales L218 - - - {1.918) -
Tutal revenue 24,543 40,291 15,836 23767 {1,918} 112,520
Result
Segment result 12761 10004 2411 026 —{974) 36,366
Finance costs - - - - {13,161}
Interest and investiment income - - - - 7,066
Share of results of associates . - _ . 207
Minority interests - - . {3.214)
Profit for the period attributable
tn cquity holders af the parent 21354
Three months ended 31 Muorch 2006:
Revenue
Extersinl revenue 14,708 37,360 15,400 40,161 - 17,530
Intec-segment sales 1244 - - - (1.244) .
“Tota! revenue 15952 31.260 5,400 161 (1244 107,579
Resule
Segment result 6,086 0977 3,695 11,994 =219 31,673
Finanee costs - - - (13,488)
Interest and investment incoime - - - - 6,108
Share of results of nssecistes - - - - 245
Minority intecesls - - - - - _(h,631)
Profit for the perieyd attrlbutable
io equity bolders of the porent 17907




National Central Cooling Company PISC

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

3 SEGMENTAL ANALYSIS continued
Chilled
Services water Controcting Mamufuctering Total
AED 060 AED 0 AED 00 AED ‘000 AED ‘000

Other information

At 31 March 2007;

Segment nssels 76,2114 3,103,393 185,474 110,578 4,081,649
Investments in nssneintes - 163,365 - =z 163.365
‘T'otal nssety 16,204 3,872,758 185474 1ULSTH 4,245,811
Sepment Hobilities mI13 Z6RTASK 54T 51423 2915969
At 31 Decembrer 2006:

Segment assets 76,398 3,716,893 177,974 104,480 4,075,145
Investments in associates - 109,440 - - 109,440
Tatal assels 16398 1B26333 17974 104 480 4,185,185
Segment Halilities 18970 2680385 13963 -39372 1875460
‘Three months ended 31 March 2007

Capltal expendifura;

Praperty, plant and equipment —254 — L1043 —a8 A3 1,455
Capital work in progress ) 148 0123 [ R 148023
Depreciation 115 —12.2A7 —1n 418 12,0400
Three months ended 31 March 2006:

Capital expenditure:

Property, plant and equipment 130 473 13 EM] 5.677
Cnpital work in progress —_— =221 314 _s D876 230,890
Deprecintion =112 e 13121 —d1 228 13.302

The Company is organised a3 one geographical segment and consequently, no secondary information is required to
be provided.
4 BASIC AND DILUTED EARNINGS PER SHARE

Basic earnings per share are calculated by dividing the profit for the period attributable to ordinary equity holders of
the parent by the weighted average number of shares outstanding during the period.

Diluted earnings per share are calculated by dividing the profit for the period aitributable to the equity holders of the
parent by the weighted average number of ordinnry shares outstanding during the period, adjusted for the efifects of
dilutive instruments.

The following reflects the income and share data used in the eamings per share computations:

Three months Three months
ended 31 March  ended 31 March
2007 2006
Profit for the period attributable to

equity holders of the parent (ALD '000) 21354 17,907

Weighted average number of ordinary
shares outstanding during the period (*000) 1,050,000 1.050,000
Basic and diluted earnings per share {AED) — 0,02 .02

The weighted average number of ordinary shares in issue, used in the determination of the basic and diluted eamings
per share for the three month period ended 31 March 2006 has been adjusted for the effect of the bonus share issue in
2006,




National Central Cooling Company PJSC

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

5 PROPERTY, PLANT AND EQUIPMENT
Office
Land, plant Furniture  equipment
and and and Motor
buildings Sixtures  instruments vehicles Total
AED'000 AED'000 AED000 AED'000 AED'G00
Cost at 31 March 2007 1,579,137 6,924 16,383 2,517 1,604,961
Accumulated depreciation at 31 March 2007 (115.464) (5.305}) {9.443) (1.322) (131,534)
Net carrying amount at 31 March 2007 before
provision for impairment 1,463,673 1,619 6,940 1,195 1,473,427
Provision for impaitment (197) - - - (197)
Net carrying amount;
At 31 March 2007 1,463,476 L1619 .940 1195 14733230
At 31 December 2006 1272667 L1765 7,208 704 1,282.344
6 INVESTMENTS IN ASSOCIATES

During the period, the Company invested an amount of AED 53.6 million representing its share of additional share
capital issued by Qatar Ceniral Cooling Company PISC in 2007.

7 CASH AND CASH EQUIVALENTS

Cash and cash equivalents included in the interim consolidated cash flow statement consist of following balance sheet
amounts:

31 March 31 March

2007 2006

AED ‘608 AED ‘000

Bank balances and cash 686,774 428,751
Bank overdrafis (274.810) (119.274)
411,964 309477

Significant non-cash transactions which have been excluded from the interim consolidated cash flow statement are as
follows:

Accounts receivable and prepayments — fair value adjustment for derivatives 1,223 12,647
Transfer from capital work in progress to property, plant and equipment 202,336 94,987
Exchange difference arising on translation of foreign operations (241) {400)
Movement in fair value of available for sale investments 1,022 -




National Central Cooling Company PISC

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

8 TERM LOANS
31 March 31 December
2007 2006
AED (00 AED ‘000
Term loans 792,029 729,832
Other loan - 22
—192.029 129,854
Due in less than one year:
Term loans 44,141 41,002
Other loan - 22
—44.141 —41.024
Dne in more than one year:
Term loans —147.888 _G88.830
9 ISLAMIC FINANCING ARRANGEMENTS
31 March 31 December
2007 2006
AED ‘060 AED ‘000
Tjora loans 307,1%6 306,943
Istisna’a foans 898,765 897,544
Mugawala loans 129.690 132.263
1,335,651 1,336,750
Due in less than one year:
Ijara loans 120,529 121,384
Mugawala loans 116.622 116.622
237151 238,006
Due in more than one year:
Tjara loans 186,667 185,559
Istisna’a loans 898,765 897,544
Mugawala loans 13,068 15.641
1.098.500 1,098,744

10 COMMITMENTS

The Board of Directors have authorised future capital expenditure amounting to AED 2,031 million at the balance
sheet date (31 December 2006: AED 2,193 million).

The notional amount of the Company’s interest rate swap and cap deals cutstanding at 31 March 2007 was
AED 1,269 million (31 December 2006: AED 1,316 million).




National Central Cooling Company PJSC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

31 March 2007 (Unaudited)

11 CONTINGENCIES
The Company and its subsidiaries” bankers have issued puarantees on their behalf as follows:

31 March
2407
AED 000

Performance guarantees 33,150

Financial guarantees 4.260

37410

31 December
2006
AED 10

30,150
1,598

31,748

10



