National Central Cooling Company PJSC
INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

30 JUNE 2005 (UNAUDITED)
REVIEW REPORT TO THE BOARD OF DIRECTORS OF
NATIONAL CENTRAL COOLING COMPANY PJSC
We have reviewed the accompanying consolidated balance sheet of National Central Cooling Company PJSC (‘the Company’) and its subsidiaries at 30 June 2005 and the related consolidated statement of income for the three months period then ended and the consolidated statements of income, cash flows and changes in equity for the six months period then ended.  These interim condensed consolidated financial statements are the responsibility of the Company’s management.  Our responsibility is to issue a report on these interim condensed consolidated financial statements based on our review.

We conducted our review in accordance with the International Standard on Review Engagements 2400.  This Standard requires that we plan and perform the review to obtain moderate assurance as to whether the interim condensed consolidated financial statements are free of material misstatement.  A review is limited primarily to inquiries of the Company’s personnel and analytical procedures applied to financial data, and thus provides less assurance than an audit.  We have not performed an audit, and accordingly, we do not express an audit opinion.

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 presented fairly, in all material respects, in accordance with International Accounting Standard No. 34.

Signed by

Bassam E Hage

Partner

Registration No. 258

Date
Abu Dhabi

National Central Cooling Company PJSC

CONSOLIDATED INCOME STATEMENT 

Six months period ended 30 June 2005 (Unaudited)

Three months ended 30 June
Six months ended 30 June


2005
2004
2005
2004

Notes
AED ‘000
AED ‘000
AED ‘000
AED ‘000

Revenues
3
112,356
64,434
190,907
96,462
Operating costs
3
(66,888)
(44,160)
(104,358)
(60,308)
GROSS PROFIT
3
   45,468
20,274
  86,549
36,154
Salaries and staff related costs

(10,695)
(5,309)
(20,307)
(9,966)
Other administrative expenses

(11,767)
(3,990)
(17,077)
(7,214)
Amortisation of goodwill and trademarks

          (3)
    (187)
          (9)
    (376)


(22,465)
 (9,486)
(37,393)
(17,556)
PROFIT FROM OPERATIONS

23,003
10,788
49,156
18,598
Finance costs

(7,729)
(5,536)
(14,802)
(9,064)
Other income

4,025
1,524
5,620
3,514
Share of results of associates

          78
         -
       146
          -
PROFIT BEFORE MINORITY INTERESTS

19,377
6,776
40,120
13,048
Minority interests

  (5,007)
    (499)
   (8,610)
    (941)
NET PROFIT FOR THE PERIOD

   14,370
  6,277
  31,510
12,107
Basic earnings per share (AED)
4
       0.15
    0.08
      0.35
   0. 15
The attached notes 1 to 12 form part of these interim condensed consolidated financial statements.

National Central Cooling Company PJSC

CONSOLIDATED BALANCE SHEET 
At 30 June 2005 (Unaudited)


30 June
31 December



2005
2004


Notes
AED ‘000
AED ‘000
ASSETS
Non-current assets
Capital work in progress

551,139
330,869
Property, plant, and equipment
7
763,001
772,894
Investments in associates
5
45,646
18,519
Advance to employee incentive scheme

48,636
12,416
Intangibles

30,035
30,044
Prepayments

     19,676
     21,988


1,458,133
1,186,730
Current assets

Inventories

12,773
8,418
Trade and other receivables

210,817
131,325
Contract work in progress

40,499
70,457
Prepayments

8,874
8,184
Bank balances and cash
8
   632,269
   255,390


   905,232
   473,774
TOTAL ASSETS

2,363,365
1,660,504
EQUITY AND LIABILITIES
Equity

Share capital
11
1,000,000
500,000
Statutory reserve

7,914
7,914
Retained earnings 

61,179
29,669
Proposed dividend

-
25,000
Cumulative changes in fair value of derivatives

      (3,501)
      (6,419)


1,065,592
   556,164
Minority interest

     30,986
     14,530
Total equity

1,096,578
   570,694
Non-current liabilities

Accounts payable and accruals

250
1,194
Term loans
9
321,546
213,680
Islamic Ijara loans 
10
316,762
324,323
Islamic Istisna’a loans
10
180,075
180,075
Islamic Muqawala loans
10
133,906
121,826
Employees’ end of service benefits

       6,364
       5,604


   958,903
   846,702
Current liabilities

Accounts payable and accruals

212,886
171,579
Bank overdrafts
8
36,117
27,500
Current portion of term loans
9
30,063
26,313
Current portion of Ijara loans
10
15,052
9,395
Current portion of Muqawala loans
10
     13,766
       8,321


   307,884
   243,108
TOTAL EQUITY AND LIABILITIES

2,363,365
1,660,504
Mohamed Saif Al Mazrouei

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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