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“Since its inception, Tabreed has been providing vital district cooling 

services to many of the UAE’s landmark projects ”
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Ever since Tabreed was commissioned by the UAE Government to construct a district cooling plant in Suweihan in 

the late 1990s, the company has continued to play a vital role in enabling the nation’s economic development by 

providing pioneering cooling solutions to key infrastructure projects - first in the UAE, and later, across the GCC.

In the UAE, during the peak summer months, air-conditioning typically accounts for 60% - 70% of energy consumption.  

By utilizing approximately 50% less energy, district cooling helps reduce costs to owners and governments alike, 

while also protecting the environment by decreasing carbon dioxide emissions.

Today, Tabreed delivers its energy-efficient, economical, and environmentally-friendlier cooling solutions to many of 

the UAE’s iconic landmarks and key projects, including the Sheikh Zayed Grand Mosque, Ferrari World Abu Dhabi, 

Dubai Metro, Etihad Towers, World Trade Center Abu Dhabi, HQ, Marina Mall and UAE University, to name a few.

Through our subsidiaries and affiliates, we also provide district cooling services to major regional projects such as 

The Pearl – Qatar as well as the Jebal Omar Development Project in Mecca.

In the 15 years since its establishment, Tabreed has become the region’s leading district cooling provider.  Its portfolio 

now includes 65 plants in the GCC that deliver nearly 767,000 RT to projects vital to their respective nations’ 

economic development and diversification.

Our Story

“Tabreed has become the region’s leading district cooling provider.  Its 

portfolio now includes 65 plants in the GCC that deliver nearly 767,000 

RT to projects vital to their respective nations’ economic development 

and diversification”



Ferrari World Abu Dhabi is one of the Emirate’s leading entertainment and tourist 
destinations. Located on the shores of Yas Island, it is the world’s only Ferrari themed 
amusement park.  It is also home to the world’s fastest roller coaster, Formula Rossa, and 
other attractions inspired by the well-known Ferrari brand and its Italian heritage.

Compared to conventional air conditioning, Tabreed’s district cooling services have helped 
Ferrari World Abu Dhabi achieve the following approximate reductions in their energy 
consumption, cost, and carbon dioxide emissions:

•	 15 million KwH - Reduction in Energy Consumption per Year
•	 AED 2 million - Cost Savings per Year
•	 6,900 Tons - Reduction in Carbon Dioxide Emissions per Year

Ferrari World 
Abu Dhabi
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2012 Key
Achievements

1,011
million dirham revenue from the core chilled water business - an increase of 7% from 2011

236.3
million dirham net profit attributable to parent - an increase of 29% from 2011

766,997 RT
Total customer connections across the group - an increase of 9% from 2011

63,800 RT
Customer connections added across the group 

65
Plants across the GCC - 59 of which are in the UAE

46%
Capacity contracted to UAE government customers

 

1
Plant inaugurated in Ajman

1
Plant expanded in Al Ain

“2012 was another strong year for Tabreed, with revenue from the 

core chilled water segment surpassing one billion dirham for the first 

time in the company’s history”



Located in the heart of Abu Dhabi, the World Trade Center Abu Dhabi development occupies 5 
hectares	of	prime	city	space,	and	upon	completion,	will	comprise	luxury	apartments,	grade	“A”	office	
space, restaurants, world class hotels, branded retail outlets and a traditional Arabian souq - the 
Central Market, which has played a vital role in Abu Dhabi’s history.

Compared to conventional air conditioning, Tabreed’s district cooling services have helped the World 
Trade Center Abu Dhabi achieve the following approximate reductions in their energy consumption, 
cost, and carbon dioxide emissions:

•	 28 million KwH - Reduction in Energy Consumption per Year
•	 AED 4 million - Cost Savings per Year
•	 12,000 Tons - Reduction in Carbon Dioxide Emissions per Year

World Trade 
Center  Abu Dhabi 
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In 2012, Tabreed continued to build on the momentum it gathered over the preceding year to deliver its best 
financial and operational performance since its establishment in 1998, with now three consecutive years of steadily 
improving operational and financial performances. With a clear strategy in place, focused on growing the core 
business of chilled water across the region, Tabreed has made tremendous progress.

The core chilled water business now contributes approximately 90% of the overall group revenue of AED 1,128.7 
million, and has passed the one billion dirham revenue mark for the first time in the company’s history, driving 
an increase in net profit by 29% over the previous year. With a connected capacity of approximately 767,000 
Refrigeration Tons across the region, Tabreed is now one of the world’s leading district cooling providers.

Today, the company’s energy-efficient, economical, and environmentally-friendlier cooling solutions benefit millions 
of people across the GCC, and have become central to supporting the development and growth of our regional 
communities, including landmark projects such as the Sheikh Zayed Grand Mosque, the Dubai Metro, Ferrari World 
Abu Dhabi, the Jebal Omar Development Project in Mecca, the Pearl in Qatar, and the Financial Harbor in Bahrain, 
to name just a few.

In Abu Dhabi in particular, the benefits that district cooling has brought to the Emirate, and will continue to bring 
in the foreseeable future, are substantial. Due to its higher efficiencies compared to conventional air conditioning, in 
the next 20 years district cooling has the potential to decrease power consumption in Abu Dhabi by approximately 
30 terawatt hours, and lead to a 1 gigawatt reduction in peak capacity, the equivalent of a sizeable power generation 
plant. This translates into a reduction in energy cost by approximately AED 10 billion, and more importantly, the 
elimination of nearly 13 million tons of carbon dioxide emissions over this same 20 year period.

It is for these reasons that Tabreed has become a critical regional infrastructure partner, and, as an organization, 
we take great pride in providing a service that facilitates economic development and the creation of thriving 
communities.

While the service provided by Tabreed implicitly touches the lives of countless people in the region, we continuously 
strive to engage directly with our local community, in particular, national students, to create opportunities for them 
to learn about and pursue careers in related fields such as engineering.

Over the years, what has differentiated Tabreed and enabled it to overcome the obstacles it faced has been an 
unwavering commitment to delivery, efficiency and collaboration with all of our stakeholders, and I would like to 
personally thank them for their trust and confidence in the company.

I would also like to especially thank our employees for their hard work throughout 2012, and for helping the 
company deliver its best year to-date.

Waleed Al Mokarrab Al Muhairi
Chairman

Chairman's
Message
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2012 was another great year for Tabreed.  Aided by the completion of the contracted build-out program, and with 

a strategy singularly dedicated to strengthening the core chilled water business, Tabreed made substantial financial 

and operational improvements during the year and reached a number of key milestones.

Propelled by a robust performance in the core chilled water segment, net profit increased by 29% to reach AED 

236.3 million, its highest-level to-date, and chilled water revenue likewise increased by 7% to 1,011 million.

These results are a further confirmation of the company’s successful strategy of growing the core business while 

phasing out the non-core value chain businesses.  We have made great strides in this respect over the years, and the 

numbers bear witness to this: in 2009, profit from operations in the core chilled water segment stood at AED 63 

million; by the end of 2012, that figure has increased over five times to reach AED 347 million.

Operationally, we continue to surpass our previous achievements.  In 2012, we delivered an additional 63,800 RT to 

clients across the region.  In total, we now supply nearly 767,000 RT (an increase of 9% from the previous year) to 

some of the region’s most prestigious projects such as Yas Marina Circuit and The Pearl – Qatar.  

In the UAE, we remain the leading district cooling provider, with a portfolio that includes 59 plants that deliver just 

under 603,000 RT to projects vital to the nation’s economic growth and diversification.

What is especially significant about our performance in 2012 is what it augurs for the future.  Over the past couple 

of years, Tabreed’s management have worked tirelessly to transform the company into a classic utility business, one 

that is characterized by a stable, recurring revenue stream, and consistent yet gradual growth.  With the strong 

performance in 2012, I believe we are well on our way to achieving this goal.    

I would like to thank Tabreed’s Board of Directors, customers, shareholders, management and employees for their 

continued support and dedication.  They have been instrumental in helping the company achieve its best year on 

record.

Jasim Thabet
Chief Executive Officer

CEO's 
Message



Board
of Directors

Ibrahim Ahmed Al Ansaari
Member

Ibrahim Ahmed Al Ansaari was appointed General Manager of Dolphin Energy 
Limited (UAE) in October 2007. Prior to joining Dolphin Energy in October 2003 as 
Vice President – Projects, Ibrahim was General Manager of Union Water & Electricity 
Company, now incorporated within ADWEA. He also worked for Abu Dhabi 
National Oil Company (ADNOC) for 18 years, and is a Board Member of Emirates 
Aluminium (EMAL). Ibrahim holds a Bachelor of Science in Electrical Engineering 
from Louisiana Technical University, USA. 

Waleed Al Mokarrab Al Muhairi
Chairman

Waleed Al Mokarrab Al Muhairi is Mubadala Development Company’s Chief Operating 
Officer, and is a member of Mubadala’s Investment Committee. He also currently 
serves as Chairman of the Board of Directors of Yahsat, Mubadala Infrastructure 
Partners, the Advanced Technology Investment Company, and Cleveland Clinic Abu 
Dhabi. He is Vice Chairman of Piaggio Aero Industries and is a Director of AMD, 
Al Maabar, du, GLOBALFOUNDRIES and the Abu Dhabi Future Energy Company 
(Masdar).   Waleed holds a Bachelor of Science in Foreign Service from Georgetown 
University and a Masters from Harvard University, USA.

Ali Saeed Al Badi
Member

Ali Saeed Al Badi is the Managing Director and Board Member of Abu Dhabi Ports 
Company (ADPC), the master developer and regulator of ports and industrial 
zones in Abu Dhabi. He is also a Board Member of the UAE Red Crescent. Ali 
has spent over 20 years with the Abu Dhabi National Oil Company (ADNOC) 
Group, and served as Chairman as well as Board Member of several ADNOC 
companies. From 1987 - 1998, Ali was the UAE National Representative in 
OPEC. He has a Bachelor Degree in Decision Science (Business) from Indiana 
University, USA.

Abdul Raouf Al Bitar
Member

Abdul Raouf Al Bitar is the CEO of Al Manhal & Nestlé Waters Group of Factories 
in Saudi Arabia, and sits on the board of a number of companies throughout the 
Middle East including Middle East Specialized Cables Factory (MESC), ACWA 
Power Development Company, Springs Beverage Factory, Middle East Mold and 
Plastic Factory, Gulf Insulation Group, Shaker Group, and LG - Shaker Factory. 
Abdul Raouf holds a Bachelor of Science in Civil Engineering from Syracuse 
University, USA.

Khaled Abdulla Al Qubaisi
Managing Director

Khaled Abdulla Al Qubaisi is the Executive Director of Human Capital in Mubadala 
Development Company and is a member of Mubadala’s Investment Committee.   He 
is also Chairman of the National Health Insurance Company (DAMAN) and Mubadala 
Pramerica Real Estate Investors, and sits on the board of numerous organizations 
including Finance House, Abu Dhabi Motorsports Management, and Health Authority 
- Abu Dhabi. Khaled has a Bachelor of Arts in Finance and Operations Management 
from Boston University, and a Master of Science from George Washington University, 
USA, in addition to achieving membership of the Chartered Financial Analyst Institute 
(CFA) in 2003. 

Khaled Saleh Al Rashedi
Member

Khaled Saleh Al Rashedi is a Senior Advisor in the Industry business unit in Mubadala 
Development Company. He has held several senior positions in key government 
projects in Abu Dhabi and is currently the Chairman of the Yas Yacht Club.  Khaled is 
also a board member of Turbine Services & Solutions, Abu Dhabi Ship Building and 
Jaingso Suyadi Tancai Company Ltd.  He holds a Bachelor of Business Administration 
with a concentration in Finance and Marketing from the University of Colorado, USA.

Ahmed Yahia Al Idrissi
Member

Ahmed Yahia Al Idrissi is the Executive Director of the Industry business unit in 
Mubadala Development Company and is a member of Mubadala’s Investment 
Committee. Before joining Mubadala, Ahmed was a partner at McKinsey & Co., where 
he led the Abu Dhabi and Principal Investor practices. He sits on the board of a 
number of companies including: Emirates Aluminium (EMAL), AMD, Guinea Alumina 
Corporation Ltd, SMN Barka Power Company SAOC, Al Rusail Power Company and 
Jaingso Suyadi Tancai Company Ltd. Ahmed holds a Bachelor of Science in Industrial 
Engineering from Ecole Centrale Paris, France, and a Master of Science in Mechanical 
Engineering from the Massachusetts Institute of Technology, USA.



HQ
Situated on Al Raha Beach in Abu Dhabi, HQ is one of the capital’s most 
distinctive and iconic commercial buildings.  Standing at 121 meters in 
height, and with its distinctive circular shape and ideal location along 
the Abu Dhabi – Dubai highway, HQ has become one of the most 
sought after destinations for local and international companies.  

Compared to conventional air conditioning, Tabreed’s district cooling 
services have helped HQ achieve the following approximate reductions 
in their energy consumption, cost, and carbon dioxide emissions:

•	 4 million KwH - Reduction in Energy Consumption per Year
•	 AED 600,000 - Cost Savings per Year
•	 1,800 Tons - Reduction in Carbon Dioxide Emissions per Year
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Regional
Presence

Qatar District Cooling Company QCSC

Qatar District Cooling Company (Qatar Cool) is a private sector joint venture company owned 

by United Development Company, Tabreed and other private Qatari investors. In 2010, Qatar 

Cool inaugurated the Integrated District Cooling Plant on The Pearl – Qatar, the largest district 

cooling plant in the world, with a capacity of up to 130,000 RT.

Bahrain District Cooling Company BSC

Bahrain District Cooling Company BSC (Tabreed Bahrain) is a closed joint stock company 

majority owned by Tabreed and with Esterad and A.A. Bin Hindi as the other shareholders. 

The company currently operates a district cooling plant that runs using sea water and provides 

cooling services to some of the most prestigious developments in Bahrain.

Saudi District Cooling Company

Saudi District Cooling Company (Saudi Tabreed) is a closed joint stock company established in 

Saudi Arabia. The major partners are ACWA Power, RUSD International and Tabreed.

Tabreed Oman SAOC

Established in 2008, Tabreed Oman SAOC, an Omani closed joint stock company, is a joint 

venture between Tabreed and a group of Omani shareholders comprising the Ministry of 

Defense Pension Fund, the Diwan of Royal Court Pension Fund, the ISS Pension Fund, PMA 

International Ltd and Private Projects Development Co. LLC.

Select Overview: Affiliates and Subsidiaries

“Through our subsidiaries and affiliates, we provide district cooling 

services to major regional projects such as The Pearl – Qatar, as well as 

the Jebal Omar Development Project in Mecca ”



Annual Repor t 2012 TABREED  24 Annual Repor t 2012 TABREED  25

2012 saw us continue to build on our strong performance over the preceding years to deliver our best year to-date.

In line with expectations, group revenue remained relatively unchanged from the previous year as the phase-out of 

the non-core value chain businesses continued.  With the completion of the build-out program, Tabreed remained 

focused on strengthening its core chilled water business – which is currently the main driver of our growth and will 

continue to be so in the years ahead.

Today, Tabreed is a stable and healthy organization, underpinned by strong fundamentals and a robust core 

business.  Our key metrics, which have improved year-on-year, underscore the company’s positive outlook.

Historical Highlights:
2009-2012 
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“Today, Tabreed is a stable and healthy organization, underpinned by 

strong fundamentals and a robust core business”
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Financially, Tabreed’s strength stems from its core 
chilled water business.  Over the years, the company 
has continued to focus on growing this segment while 
reducing the contributions from the non-core value 
chain businesses. In 2012, revenue from the core chilled 
water segment surpassed AED 1 billion for the first 
time in the company’s 15 year history.

In 2009, the contribution from the core chilled water 
business stood at only 43%.  By 2012, chilled water 
contributed 90% to our revenue – a 5% increase 
from the previous year. Conversely, with the build-out 
program complete, the non-core value chain businesses 
now contribute only 10% to revenue.

Operating profit in chilled water in 2009 stood at AED 
62.5 million, while for the non-core businesses that 
figure was AED 80.4 million.  By 2012, operating profit 
from chilled water had grown to AED 347.1 million, 
more than five times the 2009 level.

Operationally, the company has completed its 
contracted build-out program and now has a total of 
65 plants in its portfolio – 59 of those are located in 
the UAE and the remaining throughout the GCC. From 
2009 to 2012, we added a total of 27 plants across the 
group.

We also continued to connect customers to our plants 
and thereby maximize the return on our assets.  In total, 
63,800 RT of connected capacity was added across the 
group in 2012.

During the year, group connected capacity increased by 
9% to reach 766,997 RT; while in the UAE, connected 
capacity also increased by 9% to 602,444 RT.

Finally, 2012 saw us complete the construction of a new 
district cooling plant in Ajman which has a capacity of 
10,000 RT, and complete the expansion of the Al Ain 
plant that serves UAE University.
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Etihad Towers
Covering a built-up area of over half a million square meters, Etihad Towers is a world-class, 
mixed-use development situated in the Ras Al Akhdar neighborhood of Abu Dhabi.  Overlooking 
the	city’s	corniche,	Etihad	Towers	is	comprised	of	one	office	and	three	residential	towers,	a	high-
end luxury shopping precinct, Avenue at Etihad Towers, and a world-class hotel and serviced 
apartments - Jumeirah at Etihad Towers.  With its tallest tower realising a height of over 300 
meters,	Etihad	Towers	has	redefined	Abu	Dhabi’s	skyline.

Compared to conventional air conditioning, Tabreed’s district cooling services have helped Etihad 
Towers achieve the following approximate reductions in their energy consumption, cost, and 
carbon dioxide emissions:

•	 19 million KwH - Reduction in Energy Consumption per Year
•	 AED 2.8 million - Cost Savings per Year
•	 8,500 Tons - Reduction in Carbon Dioxide Emissions per Year
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Report of the 
Board of Directors

2012 Year in Review

We are pleased to report on the financial results and operational performance of National Central Cooling 

Company PJSC (“Tabreed”) for the year ended 31 December 2012.

From a financial and operational perspective, 2012 saw Tabreed reach a number of key milestones:

• Net income totaled AED 236.3 million – the highest level since the company’s formation

• Tabreed continued to deliver on its stated strategy of focusing on the core chilled water business, with 

revenues from this segment surpassing 1 billion dirham for the first time in the company’s history

• The company completed its build-out programme and now has over 767,000 RT of installed capacity 

across the group

The increase in net income is driven by the operations in the core chilled water business. Since 2009, profit from 

operations in this segment has increased from AED 63 million to AED 274 million in 2011. For the full year 2012, 

that figure has increased by 27% to AED 347 million. This significant improvement underscores the success of 

the company’s strategy of focusing on its core chilled water business while phasing out its non-core value chain 

businesses.

The company’s strength is bolstered by the long-term, stable contracts we have with our customers. By the end 

of 2012, 46% of Tabreed’s capacity was contracted to government clients. Many of these contracts are for 25 year 

duration and with well-established UAE entities.

On 31 December 2012, Tabreed issued additional Mandatory Convertible Bonds with the value of AED 

1,131,602,200.50 to Mubadala Development Company as the final part of the 2011 recapitalization program.  

The new bonds were issued to settle the old Subordinated Bridge Loan and carry essentially the same terms and 

conditions as the existing AED 1.7 billion mandatory convertible bonds that were issued by Tabreed in April 2011.

“From a financial and operational perspective, 2012 saw Tabreed 

reach a number of key milestones”
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The Year Ahead

As we move forward, we are confident that Tabreed can maintain its position as the leading district cooling provider 

in the region. The company’s management is focused on continuing to operate the business as efficiently as 

possible and derive maximum return from existing assets. We are also well positioned to capitalize on new market 

opportunities as they arise, not only in the UAE but across the GCC.

In the GCC, cooling is an essential service, and with increased urbanization and continued economic diversification, 

Tabreed’s expertise in providing energy-efficient, cost-effective and environmentally-friendlier cooling solutions 

make it an indispensable partner to this economic growth.

2012 Financial Highlights:

• Net profit attributable to the parent increased by 29% to AED 236.3 million (2011: AED 182.7 million)

• Group revenue remained relatively unchanged at AED 1,128.7 million (2011: AED 1,114.6 million) in line 

with expectations as the phase-out of the non-core value chain businesses continued

• Chilled water revenue increased by 7% to AED 1,011.0 million (2011: AED 943.8 million)

• Profit from chilled water operations increased by 27% to AED 347.1 million (2011: AED 274.4 million) 

driven by economies of scale and enhanced efficiencies

• EBITDA increased by 15% to AED 501.7 million (2011: AED 434.7 million)

• Net finance costs decreased by 18% to AED 176.7 million (2011: AED 216.1 million) 

2012 Operational Highlights:

• 65 plants in total across the GCC – 59 of those are located in the UAE

• 63,800 RT of connected capacity added across the group

• Group installed capacity increased by 2% to 767,125 RT

• Group connected capacity increased by 9% to 766,997 RT 

• UAE installed capacity increased by 3% to 605,325 RT 

• UAE connected capacity increased by 9% to 602,444 RT

• In Q1 2012, a new district cooling plant in Ajman was opened with a capacity of 10,000 RT 

• In Q2 2012, we expanded the capacity of the Al-Ain plant serving the UAE University to over 18,000 RT



UAE University
Founded in 1976 by the late President of the United Arab Emirates, HH Sheikh Zayed bin Sultan 
Al	Nahyan,	 the	United	Arab	Emirates	University	 (UAEU)	was	 the	first	university	 in	 the	UAE.		
Located in the Garden City of Al Ain, the university was ranked as the third best business school 
in Africa and the Middle East region in the 2010 Quacquarelli Symonds Global 200 Business 
Schools Report.  Nearly 13,000 students are studying now at the research-based university, which 
in	2009	became	the	first	public	institution	in	the	UAE	to	offer	PhD	programs.

Compared to conventional air conditioning, Tabreed’s district cooling services have helped UAEU 
achieve the following approximate reductions in their energy consumption, cost, and carbon 
dioxide emissions:

•	 26 million KwH - Reduction in Energy Consumption per Year
•	 AED 3.9 million - Cost Savings per Year
•	 11,800 Tons - Reduction in Carbon Dioxide Emissions per Year
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Corporate Governance Practices

Tabreed recognises that sound governance is important to safeguard and deliver shareholder value. Good corporate 
governance fosters high standards of professionalism and performance. Good corporate governance facilitates 
accountability. The Board and Management team are committed to the high standards of corporate governance 
required under Ministerial Resolution No. 518 of the Emirates Securities and Commodities Authority.
This report covers the period 1 January 2012 to 31 December 2012. The following sections outline how the 
company has applied the principles of Ministerial Resolution 518 and its compliance with these principles.

Board of Directors
The appointment, roles and responsibilities of the Board are outlined in Tabreed’s Articles of Association (AOA).
An appropriate balance between the membership skills and capabilities was maintained during 2012. In 2012 the 
Board has consisted of 7 members, as approved at the Annual General Assembly meeting (AGA). Throughout 
the year, the membership criteria set by the Ministerial resolution 518 were met in regards to non-executive and 
independent members.

Chairman of the Board
In 2012 the Chairman of the Board was Waleed Ahmed Al Mokarrab Al Muhairi. The Chairman is a non-executive 
director and independent, with extensive experience in corporations throughout the UAE.
Throughout the year the Chairman has ensured that the Board participates effectively at the Board meetings 
and acts in the best interests of Tabreed.  The Chairman does this by developing the agenda for Board meetings, 
overseeing communication between Board members and shareholders, and encouraging constructive relations 
between the Board members.

Members of the Board
The Members of the Board have a diversified set of skills and experience.  Their duty is to act in the best interests of 
Tabreed and its shareholders.  They ensure that the management has established systems and processes to adhere 
to laws, regulations and Tabreed policies and procedures.

The Board ensures that the management provide them with sufficient information, in a timely manner, to make 
informed decisions that affect the direction of the company.  They participate in Board meetings, giving independent 
opinions on strategic issues, policy, accounting, resources and principles of required behavior.  The Board tracks the 
company performance against strategic objectives.

A procedure for inducting new Board members is written into the Corporate Governance Procedures Manual.  
That procedure ensures that new members understand the business and their roles as Board members.
Each year, all Board members disclose to Tabreed an assessment of their independence and details of their significant 
positions in other companies or public institutions.

Corporate
Governance Report

“The report outlines Tabreed’s compliance with Ministerial Resolution 

518, and details the overall governance structure incorporated by 

Tabreed”
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Board Committees
The Tabreed Board has created four Board Committees:

1. The Audit Committee

2. Nomination and Remuneration Committee

3. The Finance Committee, and

4. The Projects Committee.

The Audit Committee and Nomination & Remuneration Committee are mandated by Ministerial Resolution 518.
The Finance Committee endorses all matters that have a significant impact on the Company’s finances before Board 
approval. This includes borrowings, hedging arrangements, business cases for major initiatives, financial reporting and 
budgeting.
The Projects Committee investigates the viability of projects and ensures that they are subjected to the highest 
levels of governance before their presentation to the Board for approval.

Remuneration of Board Members
The Board members are remunerated by an attendance fee for each meeting as allowed under article 34 of the 
AOA.  Section 58 of the AOA also allows the General Assembly to approve a share of profits, but that provision 
was not utilised in 2012.

Internal Control
Pursuant to article 8 of the Ministerial Resolution 518, Tabreed’s Internal Control function has been established by 
the Board to provide independent, objective and authoritative advice as well as assurance over the internal control 
environment to the Board, Audit Committee and Management in order to assist them in discharging their functions 
and duties conferred and imposed on them.
The Board ensures that the internal controls are effective by reviewing the work of the Audit Committee, effectively 
dealing with risk and control issues at Board meetings and requiring that risk and internal control issues are discussed 
at each Board meeting. The Board also ensures that an internal control review is conducted by the Internal Control 
function each year.

Audit Committee
The Board has set up an effective Audit Committee. The role of that committee is outlined in a Board approved 
charter and includes:

1. Providing advice to the Board on the independence of the External Auditor ;
2. Endorsing the quarterly and annual accounts after consideration of accounting policies and standards, 

assumptions and judgements, compliance with laws and any significant or unusual matter ;
3. Continually assessing the systems for internal control and risk management;
4. Developing procedures which allow employees to raise matters of concern regarding internal control or 

financial reporting; and
5. Considering issues referred by the Board.

External Auditor
On the recommendation of the Audit Committee, the Board appointed Ernst & Young as Tabreed’s external auditor 
at the 2012 AGA. The Board ensures that the external auditor remains independent from the Company. The 
external auditor has broad powers to provide reports to the general assembly and to regulatory bodies.

Delegation to Management
The Board of Tabreed provides guidance and direction towards achieving the strategic objectives of Tabreed. The day 
to day activities of Tabreed are delegated to the Management.
The Board provides guidance through the following Board approved mandates, which together comprise the 
delegation of authority to the Management:

1. The five year strategic plan;
2. Tabreed Board approved policies;
3. The annual budget;
4. Key Performance Indicators;
5. The delegation of authority documents;
6. Regular reporting against performance targets; and
7. A written articulation of the tasks required of the Management detailed in the Corporate Governance 

Procedures Manual.

Shareholders Rights
The Board is committed to maintaining the highest standards in regard to the recognition of shareholder rights. This 
commitment is outlined in the Corporate Governance Procedures Manual. To that end, Tabreed has established a 
shareholder communications function and has also engaged the National Bank of Abu Dhabi (NBAD) to assist with 
shareholder engagement.

The purpose of both the shareholder communications function and NBAD’s role is to ensure that shareholders 
receive all required financial reports and relevant information, that shareholders are notified of and attend AGA and 
EGA meetings, and that dividend payments, when approved, reach each shareholder.
The Tabreed Articles of Association detail the shareholders rights to information, voting, participation at meetings 
and information on candidates for Board positions.

Code of Conduct
The manner in which the Board expects employees of Tabreed to behave with respect to each other, the law, 
customers, suppliers, stakeholders and the community is articulated in the Tabreed - Code of Conduct. 



Launched	 in	 January	2013,	Yas	Waterworld	Abu	Dhabi	 is	 the	UAE’s	first	
mega waterpark, set across 15 hectares of the exciting entertainment 
complex that is Yas Island. The park features a range of 43 rides, slides 
and	 attractions,	with	 five	 unique	 rides	 never	 before	 seen	 in	 the	world.		
Yas Waterworld was recently awarded the World Waterpark Association’s 
inaugural Leading Edge Award at a special ceremony held at the World 
Waterpark Association’s Annual Show, in Las Vegas, USA.

Compared to conventional air conditioning, Tabreed’s district cooling 
services have helped Yas Waterworld achieve the following approximate 
reductions in their energy consumption, cost, and carbon dioxide emissions:

•	 4 million KwH - Reduction in Energy Consumption per Year
•	 AED 600,000 - Cost Savings per Year
•	 2,000 Tons - Reduction in Carbon Dioxide Emissions per Year

Yas
Waterworld
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Independent
Auditor's Report

NATIONAL CENTRAL COOLING COMPANY PJSC

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of National Central Cooling Company PJSC 
(the “Company”) and its subsidiaries (“the Group”), which comprise the consolidated statement of financial position 
as at 31 December 2012 and the consolidated income statement, consolidated statement of comprehensive income, 
consolidated statement of changes in equity and consolidated statement of cash flows for the year then ended, and 
a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the consolidated financial statements
Management is responsible for the preparation and fair presentation of these consolidated financial statements 
in accordance with International Financial Reporting Standards and the applicable provisions of the articles of 
association of the Company and the UAE Commercial Companies Law of 1984 (as amended), and for such internal 
control as management determines is necessary to enable the preparation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing. Those standards require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the 
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements. The procedures selected depend on the auditors’ judgement, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and 
fair presentation of the consolidated financial statements in order to design audit procedures that are appropriate 
for the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal 
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by management, as well as evaluating the overall presentation of the consolidated 
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion.

“In our opinion, the consolidated financial statements present fairly, 

in all material respects, the financial position of the Group as of 31 

December 2012 and its financial performance and its cash flows for the 

year then ended in accordance with International Financial Reporting 

Standards”



Annual Repor t 2012 TABREED  44 Annual Repor t 2012 TABREED  45Annual Repor t 2012 TABREED  44 Annual Repor t 2012 TABREED  45

Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of 
the Group as of 31 December 2012 and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards.

Report on Other Legal and Regulatory Requirements

We also confirm that, in our opinion, the consolidated financial statements include, in all material respects, the 
applicable requirements of the UAE Commercial Companies Law of 1984 (as amended) and the articles of 
association of the Company; proper books of account have been kept by the Company; an inventory was duly 
carried out and the contents of the report of the Board of Directors relating to these consolidated financial 
statements are consistent with the books of account. We further report that we have obtained all the information 
and explanations which we required for the purpose of our audit and, to the best of our knowledge and belief, no 
violations of the UAE Commercial Companies Law of 1984 (as amended) or of the articles of association of the 
Company have occurred during the year which would have had a material effect on the business of the Company 
or on its financial position.

Signed by
Mohammad Mobin Khan
Partner
Ernst & Young
Registration No. 532

Date: 31 January 2013
Abu Dhabi
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Abu Dhabi, UAE

Abu Dhabi Mall, West Tower, 13th floor
P.O. Box: 29478
Tel: +971 (02) 645 5007
Fax: +971 (02) 645 5008
Email: info@tabreed.ae

www.tabreed.ae


