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INTERIM CONSOLIDATED INCOME STATEMENT
Three months ended 31 March 2007 (Unnudited)

Notes
Revenue : 3
Qpernting costs
GROSS PROTIT
Sularies and stafF related costs
Other administrative expenses ,
Finance costs E e 3
Other income . :
Share of results of associntes ? i 3
PROFLT FOR THE PERIOD
Attributzble to:

Equity holders of the parent ‘ 3
Minority interosts '

Buasic and diluted earnings par share

© atributable to equity holders of the parent (AED) 4

The attached notes 1 to 11 farm part of these interim condensed consolidated financial statoments.

Three months
ended
31 March

122,520

{G0,361)
62,159

(15,192)

(11,619)

13,061)
8,084
297

30568

21,354

9214

Three months
ended

31 March
2006
AED'000

107,529
L33,186)
52,343
(11,173)
(10,945)
{(13,488)

7,356
245

24538

17,907
-6:631

24,338

2

2
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The n;ttached notes 1 to' 11 form part of these interim condensed consolidated finaricial stntoinents.
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National Central Cooling Company PJISC.
INTERIM CONSOLIDATED BALANCE SHEET
At 31 March 2007 (Unaudited)
{Audited)
31 March 31 December
2007 2006
Notes AED ‘000 AED'000
ASSETS
Non-current nssets
Capital work in progress 701,168 755,482
Property, plant aod equipment 5 1,473,230 1,282,344
Tnvestments in associntes 6 163,365 109,440
Intangible nssels 38346 38,334
Available for sale investments 2902 —1.B80
2379.012 2,187,480
Currtmt asyets
Inventoting 22,911 27,235
‘Trade and other receivables 915,523 879,778
Contract work in progross ' 126,837 111,947
Financial nssets carried at fair value through income stptement 110,634 108,032
Prepayments 3323 4203
Bank halances and cash 886774 —B66.510
‘ 1,866,002 1,997,705
TOTAL ASSETS . $,245.014 4,185,185
EQUITY AND LIABILITIES .
Equity atirfbutable to equity holders of the parent : '

. Shure capital 1,050,000 1,050,000
Treasury ghares {10,050) {10,050)
Statutory reserve 27303 27,303
Retoined earnings 48,732 27,378
Foreipn currency tmslation tes0rve (615) (374)
Cumulative changes in fair value of detivatives , 10,723 9,500
Curnulative chapges in foir volue of nvmlnhle foreale | mvastments 1,022 -
Reserve for proposed bomis issue. 84.000 —84.000

: 1,211,115 1,187,757
Minarity interests - 117,930 121,938
Total equity 1320.045 - 1.309.695
Non-curxent lshilities ;
Accourits payable snd accroals 37,713 36,468
Term loans 8 747,888 688,830
Islnmic Jjara loans 9 186,667 185,559
Islamic Istisna’a loans . 9 - 898,765 897,544
Islumic Mugqawala loans 9 13,068 15,641

* QObligations wnder fnance loase 50,892 51,610

Emplayec's end of sorviee benefits 8.863 B.225

: 1.943.916 LE%3.877
Current labilitics :
Accounts paynble und accruals 413,179 429,335
Bank overdrafts 274,810 280,322
Term loans 8 44,141 41,024
Islamic Tjurn loans 9 120,529 121,384

* Islamic Muqgawala lonns 9 116,622 116,622

Obligations under finance lease 2:772

972.053 991,613
Total Habibities 2915959 2.875.490
TOTAY, EQUITY AND LIABILTTIES 4245014 4,185,185
Mohamed Saif Al Mozyouei Doty Safi
CFIAIRMAN CHIEF EXECUTIVE OFFICER




[image: image4.png]Fax fron

¢ BA97126459544

National Central Cooling Company;PJ SC

29-84-87 16:37 Pg:

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

Three nonths
ended
31 March
: 2007
Naote AED 000
OPERATING ACTIVITIES
Profit for the period 30,568
Adiustments for:
Repreciation 12,905
Share of results of rssociates (297)
Tmpairment of plant and equipment -
Net movement in-employees' cnd of service benefits ‘ 638
Interest income (4,464)
Finance costs 13,161
Revaluation gain on ﬁnnncml assets cnmed at
fair value through income statement _(2.602)
, 49,909
Working capital changes:
Inventories 4324
Accounts receivable and prepayments " (33,642)
Contract work in propress {14,890)
Accounts payable and secrunls | C_(15.312)
Cash (used in) from opemtwns : {9,611)
Interest paid i ‘
Net cosh (used in) fmrn operating ucrﬁvitﬁ:s (22.772)
INVESTING ACTIVITIES ‘\
Purchase of property, plant and eqmpment (1,455)
Tnvestment in assccintes | {53,628)

Prrchose of intangible assets 1 : ‘(12)
Purchase of financial nssets carried nt fair value through i income statement

Additions to capital work in progress (148, 023)
Interest received - w3464

Net cash nsed in investing activitics (198.654)
FINANCING ACTIVITIES -

Term loans received 62,000

Teom loang repaid (147)
Mugawain loans repaid - {2,573)
Changes in prepaid finsinee cost 1,796

Paymcnts for obligations under finiance lease {652)
Minority interest in increase in share capital of subsidiaries -

Dividends pnid to minerity interest (13,222)
Net cash from financing notivities ; 47.202

PECREASE 1N CASH AND CASH EQUIVALENTS (174,224)
Cash and cash cquivalents at the beginning of period 586,188

CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 7 411,964

The: attnched notes 1 to' 11 Form part of these interim candengad ennsolidated financial statetments,

Three months
ended

31 March
2006
AED'0DN

24538

13,502
(245)
197
678
(3.517)
13,488

{2.591)
46,050

(470)
39,429
19,906

_47.901

152,816

S13.488)

139,328

(5.677)

(25,251)
{230,890)
3517
(238,341)
37,247
(15,908)
(616)
1,018

7.35‘5
{8.700)

20,391
(98,622)
408.099
209,477
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| National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOL]DATED FINANCIAL STATEMENTS
31 Merch 2007 (Unaudited)

1 ACTIVITIES

National Central Cooling Company PISC (the “Compxmy") is registered in the United Arnb Emlrnles s o Public
Joint- Stock. Company pursnant ta the U.A.E. Commercinl Companies Law No, 8 of 1984 (a5 amended). The
principnl activitics of the Company are to. construct, own, assemble, install, operate and maintain cooling. and air
conditioning systems. In addition, e Company's activities include the distribution nnd sile of ehilled water for use
in district cooling technologica. S ,

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

1 ACCOUNTING POLICYES

The interim condcnsed consolidated financial statements of . the Company and its subsidiacies are prepared in
accordance with International Accounting Standard 34, Tntetim Financinl Reporting,  The 2ccounting policies used in

the preparation of the intcrim condensed consalidated financial statemcnts arc consistent with those used in the

preparation of the annunl consnhdntcd financial statements for the year ended 31 December 2006.

The interitn condensed consolidated ﬁnrmcml sintements do not eontain all information and disclosures required for
full finoncinl statements prepared in necordance with Internationat Finnncial Reporting Standards and should be vond
in conjunction with the Company’s annual conselidated financial statements as ot 31 December 2006, In addition,
results for the three months ended 31 March 2007 are not ncccssnnly mdtcnnve af the results that moy be expected
for the financinl year ending 31 Dnccmhcr 2007 : R ‘

3 SEGMENTAL ANALYSIS

: " Chite '

“Sarviecy werler. Canmlructing:  Manyfucinring Elminarions . Towt

AED 00D AED ot AEDn AED 0 AED'ON AERI0M
Three munths ended 11 March 2007: ' '
Revimac : L o . - :
Extemal revenue pEes 22,625 o 402A T 15836 Y - 122,520
Inter-segrrent olen oo ZLOTR TR T U e — (1218) ———
Tota tevenue S o w mu BERTY I Basr (L219 1S
Teanlt : L ‘ ' ‘
Segment yosult . Coo a6, CALABE - 1 LL26. {214} 36,66
Finatica coaa Loa - . - - (13,161}
Interest and fnvosment incoms — - . - - 7066
Share of reeulis of maotlsids | - R . - 297
Minarty intatests : o e B . - RCYIE))
ront for the perfod nttrlbatahlc ’ | o
t oqulty holders oF the parent oo el w ’ wile3Gd
Three mbnthe ended 31 Mnreh 2006:
Revatitn L s
Extem! ravenve : 1,708 37,250 15400 40,161 " 107,325
fnter=tomnent aales : a4 = A, P (0] -
Taist revenae | 1503 1w X R 11} G2ad  umam
Reanlt : AT : : ‘
Segtitent rc!lll( ) M . _,_2,21!_ L 95 11,984 {970 31,67
Finanse costs - (R : - - - (12,48%)

and I - Tom - . . 6,108

Share oF renolw of aanocistea - Cw » - . 245
Minoelky Intaccrin - EI B - - _{6.631)
Profit far tha perind attelhotabic . i N ; )
tn aguity Hinldara of the parent B . Lany
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National Central Cooling Company PISC

NOTES TQ THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

31 March 2007 (Unaudited)
3 SEGMENTAL ANALYSIS eontinued
‘ Chilled
Snrvices water : Contracling Mamducturing Tatal

AED ‘0 < AED "0na AED *01) AED ‘00 AED 000
Oiher information . :
AL31 Murch 2607; G
Segrien aasels ‘ 76,204 309,91 195474 110,578 4,081,649
Investments in nsxncinlen —— lEnans - =
Fato nsvcts ' M asILzes [ AS6ATS 110,27 S245000
Seitment tindiides Wz zessas 154417 s 2215889
A3 December 2006; , R _ '
Segient nuseis ' 96390 . 36R9T L a719ma 104,480 A075,745
Tavestments in nnm:lnle- R <Inga4E : - _jon440
Tatal nenety 46,398 L6333 B2 A:r.) SUCY T 4,185,189
Segment HabIMNLes ' 16970 - 2R0ARS 48263 22200 RA23.400
Thwee months anded 31 Moreh 20072 'b '
Caplal eependitore: :
Praperty, plant snd equipment —254, =1083 . . PR el 455
Capitmtwork in progress. R ~tdnnz —— J— 48023
Depiecintion ‘ wllf i &.ﬁl‘ ‘ i il ] 2,004
‘Theee manths emiled 31 March 2005 k
C‘ap!inlhrpmdlmw: SR
Property, plaot snd equipment okl 5473 32 S ) __ 81
Copital work in progress - = - ([ —t ERL 20,00
Dapreciation L S ;+UAE o1 =24 elbedl2
Thc Company is organiscd 23 ane gcogruphlcnl scgmcnt and conscquently, no! sccondary Information 18 required to
be prowdcd |

|

4 BASIC AND DILU'I’ED EARNINGS PER SHARE

Basic enrmngs per share are calculated by dlvu'lmg the profit for the period atributable to ordinary equity holders of
the purent by the weiphted nvnmge number of shares outsmndmg during the panud

Diluted earnings per share nre ealculnted by dividing the profit for the period nlmbutnbic to the cquity holdexs of the
patent by the weighted average number of ordmnry shares uutstnndmg durlng the period, adjusted for the effects of

dlluhve instrumenis.
The following feflectu the income and share data used in the earnings per share ﬁampumtions:
- o Three months Three manths
ended 31 Mareh = ended 31 Mareh
: 2007 2006
Profit for the perind atributable to o
equity holders of the parent (AED '000) AL 354, 17907
Weighted average number of ordinary o :
shares outstanding during the period (*000) L.050,000 1.050.000
'Bnmc and diluted eammgs per shnm (AED) ‘ { 002 ——:02

The weighted nyerage numbcr of ordinnry shnres m jgsue,. usecl in the determination of the bnsxc and dituted cm'nmgs

per share for the three month period ended 31 March 2006 has becn adjusted for the effect of the bonus share issue in
2006. |
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National Central Cooling Company PJSC
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

31 March 2007 (Unaudited)
5 PROPERTY, PLANT AND EQUIPMENT
. Qffice
. - Land, plant Furnitore - equipment
and and apd Motor
buildings . fixtures - lnstrupsents vehicles Total
: AED 000 AED'000 AEDOOD . AED'000 AED'000
Cost at 31 Morch 2007, . 1,579,137 6,924 16,383 25817 1,604,961
Accumulated depreciation ot 31 March 2007 ) [115.464) {5.305) f9.443) (1.322) (131,534)
MNet cairrying amount at 31 March 2007 hefora ' C
pravision for impairment 1,463,673 1619 6,940 1,195 1473427
Provision for impairment , : (197 - - = {197)
Net corrying nmonnt; o ‘
At 31 March 2007 | 1463,4%6 1619, =6.940 1195 1473290
AL31 Decomber 2006 1272467 L0688  JL208 204 1282344
6 INVESTMENTS IN ASSOCIATES

During the periad, the Company invested an|amount of AED 53 6 million representing its share of ndditmnnl share
capital issued by Qatar Central Cooling Cotmpany PISC in 2007.

7 CASH AND CASH EQUIVALENTS

Cash and cash cquwulcnts mcludcd in thc mtcrim consoltdmcd cash flow statement conzist of following balance shect
amounts: :
31 March 31 Mareh
2007 2006
AED fon0 AED 000
Bank balances and cash T 686,774 428,751
Baonk overdrafts T 1 (274.:810) 118.274)
| 411964 209477
Significant non-cash h'nnsantmns which have been excluded from the interim consolidated cash flow statement are as
follows: : ' ‘ i
Accounts receivable and prepayments - fair vale edjustment for derivatives 1,223 12,647
Transfer from capital work in progress to property, plant nd equipment . 202,336 04,987
Exchapge difference arising on translation of foreipn operntions (241) {400)
Muovement in fair value of available for sn]e mvestments b 1,022 -
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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 ‘0on AED 000
Term loans - ' - 792,029 729,832
Other loon , . . —_22
32,022 729,854
Due in less than one year: R
Term loans Con ‘ 44,141 41,002
Other loan : — = —l,
PR —ddig1 —41,024
Due in more than one year: :
Term lonns : - 747,88R 088,830

9 TSLAMIC FINANCING ARRANGEMENTS

31 March 31 Deeentber

2007 2006
AED 000 AED '000
Tinm loans - 307,196 306,943
Istisna’a joans Co $98,765 897,544
Mugqawala loans _ : e _129.690 132263
L335.6001, 1,336,750
Due I less than one year:
Tjarz loans ' _ 120,529 121,38
Mugawsln loans 116,622 116,622
wdd 1,151, =238,006
Due in more than one year: ) _
Tjara loans 186,667 185,555
Tstisna’a loans ‘ 398,765 897,544
Mugawnin loans ‘ —L).068 3641

10 COMMITMENTS

The Board of Diru_ctois have authorised future capital exp;:hditure amounting to AED 2,031 millien at the balanee
sheet date (31 December 2006: AED 2,193 million). ‘ ‘

The. notional amount of the Company’s intarest Tate swap and cap’ deals outstnnding at 31 March 2007 was
AED 1,269 million (31 Décember 2006: AED 1,316 miillion). ‘
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National Central Cooling Company PJSC

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

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

31 Maych 31 December

2007 2006

AED 000 AED ‘000

Performnnce gunrantees - 33,150 30,150
Financinl gunarantees 4,260 1,598
37,410, ALJ48

10




