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INTERIM CONSOLIDATED INCOME STATEMENT

Peiod ended 30 June 2007 (Unaudited)

Notes
Reveoues 3
Operating costs
GROSS PROFIT
Salarics and staf related costs
Otber administrative expenses
Finance costs 3
Other income
Shase of results of assacittes 3
PROFIT FOR THE PERIOD
Attributable to:
‘Equity holders of the pareat 3
Minority interests 3

‘Basic and diluted esmings per share attributable
o eqity holders of the parent 4

Three months ended 30 June
007 2006
AED ‘000 AED '000
121,839 123,936
(@6 1063
58,228 5327
gmssy)  (12,096)
(16549)  (9,406)
(18,987) (13,693)
12,644 2,14
—Am —8
2166 2080
12,719 14,658
907 6221
2106 2088
—sot g0

i months ended 30 June

2007
AED 000

244359
297
120387
@387)
{28,168)

(32,148)
20,728
2

B bk

b E

The attached notzs 1 to 12 form pet of these interim condeased consolidated firancial statcments.

2006
AED '000

231,465

25,851
105,614
(23,269)
(20351)

@781
10270
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National Central Cooling Company PISC
INTERIM CONSOLIDATED BALANCE SHEET
'At30 June 2007 (Unaudited)
(Audited)
30June 31 December
2007 2006
Notes AED 000 AED'000
ASSETS
Non-carrent assets
Capital work in progress 757,463 755,482
Property, plant aad equipment s 1,673,254 1,262,344
Investment in associates. 6 168335 109,440
Tutangible essets 38344 38330
Available for sale investments 4380 1880
776 2167.480
Current assets
Javentories 29264 27,235
Trade and other receivables 867,842 879,778
Coptract work in progress 111,521 111,947
Finascial assets carried at fle value through income statement 115428 108,032
Prepayments 3,884 4,203
Bank balances 1ad cash 7 605041 866,510
Tz32980 1992705
TOTAL ASSETS 4374156 PRTIRITY
EQUITY AND LIABILITIES
Equiy attributable to equlty holders o the pareat
Share capital 8 1,134,000 1,050,000
Trensury shares (10,050) (10,050)
Statutary reserve. 27303 27,303
Retaied eamings 61,451 2378
Forcign currency wanslotion reserve (374) (374
Cumlative changes in fr value of derivatives 9413 9,500
Cumulative changes in fair valve of available for sule investments 2,500 -
Reserve for propased bonus issue - 84,000
1224243 1187757
Minariy fnterests 126837 12098
Total equity 1351080 T309.695
Non-carrent Uablities
Actounts payable ad accrialy 30,452 36,468
Term louas 9 717,855 688530
Iskamic lora lonas 10 186,025 185,559
Tslamic Isisna‘a louas 10 899,967 897,544
Iskamic Mugavwala fosas 10 9,518 15,641
Obligations under finance lcese 50,158 51610
Eaployee’s end of service benefits __B3% ;s
1002373 1883877
Current llbiltes
Accouns payable and sccmals 518,564 429,555
Bank overdrafis 7 56,664 250322
Term loons 9 319585 41,024
Talamic Tjora loans 10 113,297 121384
Tslamic Mugawala loans 10 110,356 neg2
Obligations under finance ease 2708
71,303 991613
“Total ianilities (< 3023676 775490
TOTAL EQUITY AND LIABILITIER . 4374758 4185185
L Amon
‘Mohamed Saif Al Mazroust 'R Dany Safi
CHAIRMAN CHIEF EXECUTIVE OFFICER

The attached notes 1 to 12 form part of these interim condensed consolidated financial statements.
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National Central Cooling Company PJSC

INTERIM CONSOLIDATED CASH FLOW STATEMENT
Six months ended 30 June 2007 (Unaudited)

Six months Six months
ended. ended
30 June 30 June
2007 2006
Note AED 000 AED'000
OPERATING ACTIVITIES
Profitfor the period 2,194 57
Adjustments for:
Depreciation 7240 26,521
Share of results of associates (5267 [E0)
Iampairment of plant and equiprocnt - 197
Net movement in employees' ead of service benefits 17 1,184
Interest income (10.552) (6768)
Finance costs 32,08 2781
Revaluation gain on financial assets carried at
‘fuir value hrough income statement 1399 818
88540 92,580
‘Working capital changes:
Tventories @09 8
‘Accounts reccivable and prepayments 12255 34,726
‘Conract work in progress 426 (18,108)
Accounts peyable and accruals 82906 26207
Cash from operations 182,008 135,413
Toterest puid. 32,148 12718
Net cash from operating activities 149.050 108232
INVESTING ACTIVITIES
Purchase of property, plant and equipment 17.176) [LE)
Tnvestment in associates (53,628) (61410
Purchase of intangible assets (a0) =
‘Purchase of financial essets carried at fir value through ipcome statemeat - @591
Additions to capital worlk in progress (402,955) (463,639)
Tnterest received 10552 6768
Net cosh used i investing activities @sann (551920
FINANCING ACTIVITIES
Termoans received 330,385 182,979
Term Iogns repaid 2,142) (15,941
Jalamic Tjara loaos repaid ®087) (7,562)
Mugawala loans repaid (12,389) 7,088)
Changes in prepaid finance cost 2262 2,082
Payments for obligations under fioance leasc: 32 -
Minority interest in increase in share capital of s - 29212
Dividends paid to minority intercsts 13z (8700
Net cash from financing activities 215456 174982
DECREASE [N CASH AND CASH EQUIVALENTS @811y (268,706)
Cath aad cash equivaleots at the beginaiz of poriod 586188 408,099
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD B sanam JEC S

The atrached notes | to 12 form pert of these interim condensed consolidsted finmnial stntements.
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‘National Central Cooling Company PISC

'NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2007 (Unaudited)

1 ACTIVITIES

National Central Cooling Company PISC (the “Company”) is registered in the Usited Arsh Emirutes us a Public
Joint Stock Company pursuant to the U.A.E. Commercial Commpasies Law No. 8 of 1984 (ss amended). The
‘principal ctivities of the Company are o constuct, ows, assemble, install, operate und maintain cooling od air
Fonditioning systems. In addition, the Company's activities include the distrburian and sale of chilled watet for use
in district coaling techaologies.

The Company's registered affice is located at P.0, Box 32444, Duba, United Arsb Emirates.

2 ACCOUNTING POLICIES

The interica condensed consolideled financial statements of the Company oad its subsidiazies are prepured in
uccordance with Internationsl Accounting Standard 34, Inerim Fincocial Reporting. The accounting policies used in
the preparation of the interim condznsed consolidated financial siatements ere consistent with those used in tho
preparation of the annual conselidated fizancial statements fr the year epded 31 Decerber 2006.

The interim condensed consolidated finzncial statements do ot contain all information ad disclosures required for
full finaselal statements prepared in accordance with International Financial Reporting Standards and should be read
in conjunction with the Company's annual consolidated financial statements as ot 31 December 2006. In addition,
results for the six months ecded 30 June 2007 are not pecessarily indicative of the results that may be expected for
e financial year ending 31 Deceber 2007.

3 SEGMENTAL ANALYSIS

The primary segment reporting format is determined to be bustness segments as the Company's risks and rates of
return e affected predominantly by differences in the products and services produced. The Company is orgenised
in ope geographical segment and consequently, oo secondsry information is required to be provided. The operating
businesses are organised aud managed separatcly occording o the nature of the products and services provided with
eack segment representing a sirategic business it that offers differeot products aad services.

The “services' segment is involved in desigaiug and supervision of electrical, mechanical coding and sanitary
engineering warks.

The ‘chilled whter" segment opecates and mintains cooling snd conditioning systems.

The "contracting! segment is involved fn construction of air conditionine chilled water cental stations snd networks
for new or existiag buildings.

The ‘manufscturing’ segenent is engaged in production of preipsulated piping systems for chilled and hot water, gos
and other energy related applications aud provision of pipe protection services.

Segment ceveaue, sogment expense apd segment sesult include wansfrs between business segrmeats, Those trnsfers
are eliminated on consolidation.

The Following tables present revenue and profit and cerain other information regerding the O
subsidlaries business scgents. AT
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‘National Central Cooling Company PYSC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2007 (Unaudited)

3 SEGMENTAL ANALYSIS continued -
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The z:m.ﬂny i organised as one geographical segmest and consequeatly, o secondary information is required (o
be provided.
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National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2007 (Unaudited)

4 BASIC AND DILUTED EARNINGS PER SBARE

Pasic earpings per share are calcalated by ividing the profit for the period atibutable o ordizary eguity holders of
(e piceot by the weighted average number of shares oulsfanding dusing the period.

Dilutod earnings per share are calculated by dividing the proft or tbe period atributable to the equity bolders of the
parent by the weighted average Tumber of ordinary sbares oulstanding dusig the period, adjusted for the effects of
cilltive instrumeats.

“Tho following reflects the income and share data used i the earnings per share computations:

Three montlis ended 30 June  Six months ended 30 June

2007 2006 2007 2005
Profitfor the period attributable to

equity holders of the parent (45D '000) 710 4658 30T 2363
Weighted average mumber of ordinary

‘shares outstanding during the period (‘000) 1134900 1134000  LI4000  L134000
Basic and diluted earnings per share (AED) 001 001 03 D0

The weighted average pumber of ordinary shares in issoe, used in the determinatian of the basic and diluted carmings
‘per shase for the three and sx moh periods ended 30 June 2006 has becn adjusted for the effect of the boaus share
issue in 2007,

H PROPERTY, PLANT AND EQUIPMENT

ofice
Land, plaw Furniture  equipmer!
and and and Motor
buildings fieures  ingtruments  vehicles Fotal

AED'000  AED'000  AED'000  AED'0GD  AEDA0

Cost 3t 30 Junc 2007 1,792920 7,195 17018 2517 1,819,650
Accumulated dopreciation at 30 June 2007 {3036 (538D BER) (1409 (46159

‘Net earrying amount st 30 June 2007 before

provision for impaimcnt 1662594 1,598 8145 Le 16mast
Provision for impaiment = - = W
‘Nt eamying amount:

AL30 June 2007 LAGLAT Lo B3 Lild L6129
At31 December 2006 120651 L LAk S L0
6 INVESTMENT IN ASSOCIATES

During the period, the Company fvested nx amount of AED 53.6 million representing its shate of addifional share
capital issued by Qatar Central Cooling Company PISC in 2007,
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‘National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2007 (Unaudited)

7 (CASH AND CASH EQUIVALENTS

Cash aad cash equivaleats included in the interim consolidated cash flow statement consist of following bulance sheet

amounts:
30 June 30 Jure.
2007 2006
AED 000 AED 000
Bak balances and cash 605,041 376,567
‘Bank overdrafis (56,664 231.174)
518377 130393
Significant nop-cash transactions which bave been excluded from the interim consolidated cash flow statement are 5
follows:
‘Accounts receivabie and prepayments - fir value adjustment for decivatives 0 441
Transfer from capital work in progress to property, pleat and equipment 400974 209,238
Exchange difference arising on translation of foreign operations - (338
Movement in fuis value of available for sale investmeats 2,500 -
Increase in share capital 84000 -
8 SHARE CAPITAL
30June 31 December
2007 2006
AED ‘000 AED 000

Authorised, issued and fully paid up share capital
1,134,000,000 ordinary shares at AED 1 each
(31 Deceaber 2006: 1,050,000,000 oscizary shares of 1 each) L1300 1050000

Atthe Ancual General Meeting beld in April 2007, the sharehollers approved the issue of botus shares amounting o
'AED 84 millicn. The registration of the bonus shares was completed in Company's share register o 6" May 2007.
are in progress to rovise the Aticle of Association of the Company for the incrense in the share

9 TERM LOANS
30June 31 December
2007 2006
AED 000 AED '000
Term loans 1,037,440 9832
Other loan 5 2

Le7ddn 729834

Duse i less than one year:

Term loans 319,585 41,002
Other loan. s 2
tE ) 4L

Due in more than one year:
Term loans. L83 ~GERE20
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National Central Cooling Company PISC

‘NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2007 (Unaudited)

10 ISLAMIC FINANCING ARRANGEMENTS

30June 31 December

2007 2006
AED '000 AED 1000
Tjara losas 299372 306943
Istisna'a loans 899,967 897,544
Magawala locas 19874 _132263
pEILATEY 1336250
Due n s than one year:
Tjora loaas 113297 121,384
Mugawala loans 110356 16622
- 2234653 228006
Duse in more than one year:
Tjara foans 186,025 185,559
Istisnn's loas 899,967 897,544
‘Mugawala lomas 9518 1564
L9551 109,744

11 COMMITMENTS

The Board of Directors have authorised fufure capital expenditure amounting to AED 1,769 willion at the balsnce
sheet date (31 December 2006: AED 2,193 million).

The notioual amount of the Company's inferest rate swap and cap deals autstanding at 30 Jue 2007 was AED 1269
million (31 December 2006: AED 1,316 millica).

12 CONTINGENCIES

“The Compaay and its subsidiaries” banikers have issued guaranices on theis bebalfas follows:

30.Juwe 31 December

2007 2006

AED '000 AED '000

Performance guarantees 30,150
Financial guarantees 1,598
Advance payment guantees —m

10

13




