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0 March 2010

Mr Stephen John Ridlington

Chief Financial Officer

Mational Centrat Coaling Company PUsC
PO Box 29478

LB DHABE

United Arab Ermwates

Dear Sir

THE NATIONAL CENTRAL COOLING COMPANY PJSC C'THE COMPANY" OR "TABREED")
AGREED UPON PROCEDURES REPORT
PROPOSED CAPITAL REDUCTION

We have performed the procedures agreed with vou and enumerated below with respect o the
accounting impact of the proposed capial reduction on the financial position of the Company as of
21 December 2009, The statements of financial position reflecting the accounting impact of the
proposed capital reduction are attached as appendices to this report, nitialed for identification
PUTBOSES.

Our engagement was undertaken i accordance with the international Standard on Related
Services 4400 apphlicable to agreed upon procedures engagements. The procedures that we have
performed are solely to assist you in complying with the requirement of Article 209 of the UAE
Commercial Companias Law of 1284 (as amended). relating fo “"Reduction of the Capital” and are
summarised befow:

i. We obtained a schedule of the unaudited statement of financial position of the Company
for the year ended 31 December 2009 ("the Schedule™. A copy of the Schedule is
attached to this agreed uypon procedures repart as Appendix §, initialled for identification

pUFposes;
2. We agraed the figures included in the Schedule to the accounting records of the Company,
3, We obtained the EGM agerda relating to the proposed capital reduction which is attached

to this agreed upon procedures report initiatied for identification purposes (Appendix 2%

4, We checked the calcutation of the capital reduction based on three scenarios: capital
reduction of (ay 25%, thy 50% and (&) 7%%. The Unaudited Pro-Forma Consclidated
Statements of Financial Position prepared by management of the Company reflecting the
capital reduction based on these three scenarios are attached to this agreed upon
procedures report initialled Yor identification purposes (Appernedix 3.
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We report our findimgs below:
{1} With recpect o Hem 1 above, we have attached a copy of the Schedule fnitistled for

igentification purposes to this regort (Appendix 1)

(i} With respect to item 2 above, we found that the figures included in the Schedule were in
ageesment with the accounting records of the Company;

{iiiy With respect to item 3 above, we have atlached a copy of Ehe FGM agenda relating to the
aroposed capital ceduction inttiatled for identification purposes to this report (Appendix 23

£ivd With respect fo fem 4 abiove, we checked the catculation of the capitad reduction based on
three scenarios; capital reduction of (ay 25%, (b 50% and {0} 759% No excephons noted.
The Unaudited Pro-Forma Consolidated Statements of Fmancial Position prepared by
management of the Company reflecting the capital reduction based on these three
scenarios are attached to this agreed upon procedures report wilialled for dentification
purposes (Appendiy 3

fBecauyse the above procedures do not constitufe either an audit or & review made in accordance
with international Standards on Auditing or internabional Standards on Hewiew Dngagements, we
do not express any assurance, Had we performed adddionast procedures, other matters might
have come to our attention that would have been reported fo yousn

Our report is sclely for the purpose set forth in the second paragraph of Ehis report and for your
information ondy, and s not o be used for any other purpose or to be distributed to any other
parties other than o comply with the requirerment of the UAE Commercial Companies Law of 1984
tamended: relating to approval for capital reduction.  This report relates only to the dems
specified above and does not extend fo any Hinancial statements of the Company taken as g whole.

Yours faithiulty

Eonet z/amj

Enct.




THE NATIONAL CENTRAL COOLING COMPANY PISC Appendix 1
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December 2009 (UNAUDITED
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APPENDIX 2

PROPOSED TEXT OF THE EGM AGENDA RELATING TO CAPITAL
REDUCTION

3 Subject (o resolutions 4, 5 and 6 having been passed, (o apptove granting (o the Board of Directors of the
Company full authority (o effectuste a cancellation of up to 970 million shares of AED | exch in the Conraty
{the Capitzl Redwetion} on a pro vata basis purssant to Article 200¢3) of the UAE Commercial Companics
Law Mo, § for the year of 1984 in light of

o the suditors’ report prepared on the Capital Reduction; and
o the report of the Board of Direciors of the Compeny prepared on the Capital Reduction,

and fo grand Bl aisthority to the Board of Divectors of the Company (In its absolate discretion) to determing the
final tevms, timing and implementation of the Capital Reduction, nchiuting whether 1o cffectuate the Capital
Reduction in whele or in part.

7. To authorize the Board of Directors of the Company (and cach porson so autherized by the Board of Directors
of the Company} to adopt all resolutions including resolitions to amend the memprandum and articles of
association of the Compasy, increase and reduce the share capital of the Company, aid to do sl acts and things
which they muy, i their absolute discretion, deem necessary or desirable to effect the resolutions passed at or
pursuand to this Extraordinary General Ascembly,

mi ﬁ?&mﬁ? & Youne
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THE NATIONAL CENTRAL COOLING COMPANY PJSC
UNAUDITED PRO-FORMA CONSOLIDATED STATEMENT OF FINANCIAL

POSITION WITH IMPACT OF 25% CAPITAL REDUCTION
At 3 December 2009

2oy Epeset of Capited 2009
AED 00 Reduction (AEE AED 608
{ Elpwrsneabivedy ¢ Ero-furmiaf
ASEETYS
Nap-curverd gasefs
£apial work i progress 824 867 £ HILAE7
Property, it and equpmient 3.360,663 JH0.063
Intangible asaets Fioen FT 600
Tnvestencais i associnies A ¥ ] 139655
Avaitablc for ssle investinenis (=¥ 511 B4
B ovier U ot BSEOCTARE 0.0 84
Fiaanee leasr socoivable LE35.062 bEERT6E
G637 408 G434
[0 T
tvesiorice 36507 36,307
Trade ot ather veceivables SEE R85 25 848
Earsey & st associste 3.8 $IEE
Finance fease receivable 33863 33862
Fussneisd assets casvied st Fase value throspl wonens staicirert -
Coniract woek @i progeess 38813 3&353
Prepayuetiy FFr 8514
Cuty s sheet e depusits _ 343954 _M43954
L1058 B4l I3
Asuels cinssified sz helfd for sale - ]
TOTAL ARSETS LILRLEL NI NS
BOUETY AND LEARILITIES
Exgufty nitribntnble fo cynity holders of the parent
isned copritat §213.550 (33308 HEOHEE
Vreasury shames H 20 { i nvas
Statubory cescIve 42433 4743%
Reserve apisings from capital rodaction - 363,345 Iar.p4s
{ Aceartated losves) retained eanmingy (BG4S, TGEY (B 48,7863
Foreign curseney Wansiation reserve {655 {692}
Cemastative chonges i foiv value of devivatives and availsiile for
sale invesiments {17705 (TETG3}
Shandatoey convertible boud - ety compouen LMLET 1 I6E6TS
ARG E 428201
Mo - comterlBisg Tuterests e s 3RS cen B TEE
Total equity LA%66 1446666
Now-cuvvest Wabilithes
Retcntions payalle and defevred incons T L8 ThG8%
Teterest Bearing foang sad borrawings “ -
(icbmmie Fommtoing arvsngements - -
Cirigniions preder finance ave kA 35,604
bandatory converibie boud - liabilty componerns 160541 $EEELT
Emgloyees” emid of sevvice bonefits 16,116 %19
S —ABLELE
Crevrest Bubifities
Bank overdnstt 82 667 Lo
Accoumts pavable and necruats LASEIE [ B2 % g
Advances £58.00G SR8
Tnbevest bearing loans and borowings LET4 44 WosoLT §.E74444
Istimenite Frasicing svrangenends 1336327 1338.327
Mandatory convertible bond - liabillty compomat [ 12114 | 1A 79
Obtigations wwder Mrace leage T34
Jif’msm Youne soisms
Tsbek libitieios ok FIGATION £

QRLY

¥ Brased on Article 210(3) of the UAE Conmmersial Companies Law No,
refating to use of reserves created Fom proposed capital reduction ss
Compapy sebject to approval by the Corspany”s Board of Directors
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THE NATIONAL CENTRAL COOLING COMPANY PISC
UNAUDITED PRO-FORMA CONSOLIDATED STATEMENT OF FINANCIAL
POSITION WITH IMPACT OF 50% CAPITAL REDUCTION
At 31 December 2009

2% By of Clpriteed 098
AED ‘G Badicetms (AED) AER g
(& mueidited} (Broforiu)
ARSETR
Mow-current nssets
Capital woek i progress LAZé 867 (%028
Property, phenl and eqpiprocs 3.300,183 S IHE LGS
bevbangible sssety Yraan T 0
bvestments in associalis 139655 3B ESS
Avaibable for sale investmenis GE42E E84%1
Dcamep beh st Bsotigte p{F o
Fisunce lepse reveieable i:£35.762 LE35T6%
43T AYE $5¥1452
Cuirewnk sesels
Errvemiariey J6. 307 Ja.367
Frade snd other oceivables 555 548 SHe BY
LT By Am% RESOCTE 9785 978
Finane: bease rocervable R2Y- .5 $3862%
Fimancial nssets carvied st fa value throngh inceme statement - -
Comitracd work i progress SEBLE Joger
Prepayments 5574 5574
Canly awud shient tovm depostis .5 ~ A5
LO4LI 14538
Aneis claseified as held fx sale ] e AR
TETAL ASBETS pAAL Y] LIksEEL
EGUHETY AND LLABHLITIES
Equity nttributable fo equity habiders of the parent
Issted capital §.205,360 Eois L8y 6,690
Teessury shiares CH6 850 {08850
Statulory ReSEIvE 14T &7,433
Reserve arising froom capital redugtion - SEAM 450
tAccunwtated tosses) retalned carnings { L OE5.766) (45,7658
Foseign curensy ramslstion srseve [ ] @313
Cammiative changes in feiv value of devivatives and svefable e
sale investmenis (RT3 {7203
hasndstory convertible bond - eqity component ; L HLETE
428,308 tAER IR
Mow - controlling leteresis )
Vobsl empeiy
Nanz-cureens Habitites
Retentions peyeble and deferred insome T 0% T L0E
Ersterest bearing loary and Sosrowings - -
Iiamiic Aracing srrangenmnts - -
EHodigmines wader fnance lease ISR
Ksnchatary coneeriible bord - Tabilily compenent 66847
Employess” cnd of sesvice beaefits K1
ST
Carirent Helifieies
Bank overdiali 82087
Acuowys peyvable ad accrusly LAILSTE
Advanes £08 800
Pterest bearing loans s botrowings 074444
Istamic financing anmageenis 2338307
Sbmvinteny convertible bond - Halifity compongt EETETE
i i s : 7,

TOTAL EQUVEY ANGY LASBELETIES PURPOSES ORLY IR

H

. - 71
* Based on Article 218(3) of the UAE Commercial Companies Law Ne. ?aiﬁey
relating to use of reserves created from proposed capital reduction ag at of the
Company subject to approval by the Company™s Board of Directors Seanil
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THE NATIONAL CENTRAL COOLING COMPANY PJSC

UNAUDITED PRO-FORMA CONSOLIDATED STATEMENT OF FINANCIAL
POSITION WITH IMPACT OF 75% CAPITAL REDUCTION

At 3E December 2609
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