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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS TO THE
BOARD OF DIRECTORS OF NATIONAL CENTRAL COOLING COMPANY PJSC

Introduction

We have reviewed the accompanying interim condensed consolidated financial statements of National
Central Cooling Company PJSC (the “Company”) and its subsidiaries (the “Group”) as at 30 June 2013,
comprising of the interim consolidated statement of financial position as at 30 June 2013 and the related
interim consolidated statements of income and comprehensive income for the three month and six
month periods then ended, and the related interim consolidated statements of changes in equity and
cash flows for the six month period ended 30 June 2013 and explanatory notes. Management is
responsible for the preparation and presentation of these interim condensed consolidated financial
statements in accordance with IAS 34 Interim Financial Reporting (“IAS 34”). Our responsibility is to
express a conclusion an these interim condensed consolidated financial statements based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review
of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing. Consequently, it does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

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 prepared, in all material respects, in
accordance with 1AS 34.
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Signed by:

Mohammad Mobin Khan
Partner

Ernst & Young
Registration No. 532

31 July 2013
Abu Dhabi
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National Central Cooling Company PISC

INTERIM CONSOLIDATED INCOME STATEMENT

Period ended 30 June 2013 (Unaudited)

Nates

Revenues 3
Operating costs 3
GROSS PROFIT

Administrative and other expenses

OPERATING PROFIT

Finance costs 3
Finance income 3
Other Income 3
Share of results of associates 3
Share of results of joint ventures 3
PROFIT FOR THE PERIOD

Attributable to:

Ordinary equity holders of the parent
Nen-cantrolling interests

Basic and diluted earnings per share

attributable to ordinary equity holders of

the parent (AED) 4

The attached notes 1 to 11 farm part of these interim condensed consalidated financial statements.
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Six month Six month
Three month Three month period period
period ended period ended ended ended
30 June 30 June 30 June 30 June
2013 2012 2013 2012
AED ‘000 AED '000 AED ‘000 AED ‘000
278,646 296,635 497,221 515,655
(144,619) (178,226) (251,472) (286,342)
134,027 118,409 245,749 229,313
(38,308) (34,921) (74,477) (72,290)
95,719 83,488 171,272 157,023
(37,591) (44,6486) (77,560) (93,249)
959 2,481 2,277 6,076
1,261 4 1,319 162
19,163 16,034 29,558 23,285
(148) (35) (241) (527)
79,365 57,326 126,625 92,770
79,365 57,903 127,206 94,689
- (577) (581) (1,919)
79,365 57,326 126,625 92,770
0.02 0.02 0.04 0.03
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Natlonal Central Cooling Company PJSC
INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Period ended 30 June 2013 (Unaudited)
Three month Three month Six month Six month
period ended peried ended period ended periad ended
30 lune 30 June 30 June 30June
2013 2012 2013 2012
AED ‘000 AED ‘000 AED ‘000 AED ‘000
PROFIT FOR THE PERIOD 79,365 57,326 126,625 92,770
Other comprehensiva income
Net movement in fair value of derivatives in cash flow
hedges 5,373 (57) 2,009 (8,578)
Share of changes in fair value of derivatives of an associate
in cash flow hedges 2,481 (2,647) 4,808 (128)
Exchange differences arising on translation of averieas
operations (11) 36 (37) 25
Net other comprehensive income (expense ) ta be
reclassified to profit and loss in subsequent periods 7,843 (2,668) 6,780 (8,741)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 87,208 54,658 133,405 84,029
Attributable to:
Ordinary equity holders of the parent 87,208 55,235 133,986 85,948
Non-controlling interests = (577) (581) {1,919)
87,208 54,658 133,405 84,029

The attached notes 1 to 11 form part of these interim condensed consolidated financial statements,
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National Central Cooling Company PJSC
INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 30 June 2013 (Unaudited) (Audited)
30 lune 31 December
2013 2012
ASSETS Notes AED ‘000 AED ‘000
Non-current assets
Capital work in progress 5 121,951 110,829
Property, plant and equipment 4,887,158 4,939,095
Intangible assets 37,596 37,5596
Investments in associates 417,986 401,487
Investments in joint ventures 1,548 1,427
Loans to a joint venture 56,544 56,544
Finance lease receivables 1,614,680 1,619,409
7137463 7166387
Current assets
Inventories 35,885 33,876
Accounts receivable and prepayments 532,804 558,266
Finance lease receivables 119,759 120,959
Contract work In progress 47,132 52,276
Cash and short term depasits 549,223 560,417
1,284,803 1,325,794
TOTAL ASSETS 8,422,266 8,432,181
EQUITY AND LIABILITIES
Equity attributable to equity holders of the parent
Issued capital 659,063 659,063
Treasury shares (2,016) (2,016)
Statutory reserve 103,021 103,021
Retained earnings 217,120 130,209
Foreign currency translation reserve {2,461) (2,424)
Cumulative changes In falr value of derlvatives (41,683) {48,500)
Mandatary convertible bonds — equity compeonent 7 2,487,017 2,353,138
Other reserve 11 1,019,988 1,153,867
4,440,049 4,346,358
Non-controlling Interests 78,689 80,233
Total equity 4,518,738 4426591
Non-current liabilities
Accounts payable and accruals 29,658 29,658
Interest bearing loans and borrowings 1,915,470 1,980,526
Islamic financing arrangements 495,140 505,790
Obligations under finance lease 23,782 26,112
Mandatory convertible bonds— liabllity component 7 498,237 545,130
Employees’ end of service benefits 18,841 17,549
2,981,128 3,104,765
Current liabilities
Accounts payable and accruals 570,093 608,518
Advances from a related party 73,869 73,869
Interest bearing loans and borrowings 135,381 135,381
Islamic financing arrangements 22,894 22,804
Mandatory convertible bonds— liability component 7 112,799 112,799
Obligations under finance lease 7,364 7,364
922,400 960,825
Total liabilities 3,903,528 4
TOTAL EQ LIABILITIES 8,422,266
. e

Waleédd Al Mkarrah Al Muhairi
CHAIRMA

Jasim H. T;ﬁaget

CHIEF EXECUTIVE OFFICER

The attached notes 1 to 11 form part of these interim condensed cansolidated financial statements.




"SIESWALEIS [BIIUELLY PRIRPI0SUCD PASUSPUGT WU 3534] jo 1ed w0y TT 03 T 53300 PIYDEITE 23U

BELBIS™Y GRIRL [T BPE'ET0'T LI0°28%'T [EEL 19+ 0ZTLIT TZNE0T [EH] £90'659
lees's) (133401 - - - - - -
OUs'E DS'E - - - - -
loos's] [o0s'c) - - ~ [oos'e) - -
[ Td-g341]
- - GLB'EET = = =
- lacg'een) - - BLE'EET - -
1S6L"TE) 2 (S6LTE) . - = [sB2'zE] = =
SOFEET (1gs) 986 EET x = L1289 (L] BOT'LET - -
o8L's - peLs * L18'9 [IE5] - - = -
SEHITT 3434 SOE'LTT - 90TLTT - -
TES'9TW'y £ET'08 BSEShED L98°EST'T BET'ESE'T [oos's%) (Lo d] GOZ'0ET TIO'EDT (ato'z) £IN'E5S
096'EE6'E OE5TH CFETTEE SETSHT'T EQE'800'T lEz6"6R) 1BLT'T) E00'TL IBE'EL 910z} FI0'EED
05T L06°T - - -
[55£%6h 656l = - = = =
- - £50'L (£90°2) -
SET'ES ~ (5ET'ES -

0oL’z = 0042 - 0oL’z =
6Z0'PE I6T6T] BPE'SH [o9s'g) 52 63976 =
[tregl = [EEa] = [ECIE]) (3 -
0LL'EE {6TETI BRYPE = - = 3 BH%'F6 - < =
E90'PIG'E TEE'TE T59TERE S5T'SHT'T SET'SPS'T (£STTH {e0ezl BLTBE GHE'RL (at0'z) E90'659
o00,03% 000,037 on.g3ay 000G o003y 000.g3v 0, I oo0.a3% 000,031 o00.a3% 00083y

Auadod s

Aamba - dyoayf

LOGY PARDWPICRN: SAAGONIS0 S35

S1530E0Y pue puog S anjea ol Usfoswag

Apnba Buyoguos s SIS0 i s38unio Asvasns ETELTT] £2UDGS JE-LE
ey Ul Aoy A0 Adreaopeopy SAranuang UGN susaa pauimay  Aoiniog Aimsoasg Banss

Tuaund aup fo Loy Anbs of aMaorauy

£T0T ALN[ OE 12 2aue|eg

sysasagu) Buyjosuoo-ucy o) pred spuapiag
AL HT

Bulj|oruei-ucd M LoRRqULas Ended
pouad au

Buunp pied SUDEesIUNILIRAL SI03E0 JO PIeog

2T HDIN PUE ST B W EDIN
o1 3pgeded puRiptup o st Ul o o)
¥ PUOG SQIPANL00 AIOTepURL JO SXURISS]
(1T =100 s8ujwes
PRUIE)E OF S3AJASA SAYI0 WL SRYSURLE
|oT a3ca}
SI3PIOLRIRES ABUELO 01 pled spUapiMG
pouad 31 Joy swasul ansuayasduca jee
pauad
Al 10y (ssa)) Suasul axsuayaIdusad SY10
pouad ayy oy (ssoj} Wi

10T AEnieel T 18 20UB|Eg

TTOT auny O & 3yueey
sEsalEu)

‘Bumonucg-uou Lg uognguiued Eedel

sysasaE3Us Bu||edEad-uow 0F ped puapel
un Ul pagiEs

wodned — g aupuel | AEIe; UEO| palEUIpIogng
puzyul

paEs uednos — SpUnY A|gILUAsI0T ACIEpLUEY
tusucdwed Ager| wody

SPUOG B[GIIAALED AROIEPUBLL |0 UDIIEID]|BSY

pousd 3L Jp AWIUI BASIAEIEWNS |01
panad

St payf {ss0]) Aweo ansuEysediuca Jaung

pouad auy Joy 50|} 1yosd

TIOT Asenuer 1 1easuejeg

(paaipneun) 10 aunf OE Papus polad
ALINDI NI SIONYHD 40 INIWILYLS AILVAITOSNOD NIHILN]

J5rd Auedwo) Suljoo) |eajua) |BUCIEN



National Central Cooling Company PJSC

=\

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
Period ended 30 lune 2013 (Unaudited)

OPERATING ACTIVITIES
Profit for the period
Non-cash adjustments to recancile profit for the period to net cash flows:
Depreclation of property, plant and equipment
Finance income relating to finance lease receivable
Share of results of associates
Share of results of joint ventures
Net movement In employees' end of service benefits
Interest income
Finance costs

Working capltal adjustments:
Inventories
Accounts receivable and prepayments
Contract work in progress
Accounts payable and accruals

Lease rentals received

Board of Directors’ remuneration paid

Net cash flows from operating activities

INVESTING ACTIVITIES

Purchase of property, plant and equipment
Dividends from associates

Payments for capital work in progress
Repayment of loan by an associate
Interest received

Net cash flows used in investing activities

FINANCING ACTIVITIES

Interest bearing loans and borrowings received

Interest bearing loans and borrowings repaid

Cash coupon paid on mandatory convertible bonds 7
Islamic financing arrangement repaid

Payment for obligations under finance lease

Interest paid

Capital contribution by non-controlling interests

Dividends paid to ardinary shareholders 10
Dividends paid to non-controlling interests

Net cash flows used in financing activities

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January
CASH AND CASH EQUIVALENTS AT 30 JUNE 6
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Six month Six month
period ended period ended
30 June 30 June
2013 2012
Nates AED ‘000 AED ‘000
126,625 92,770
69,272 66,004
(60,835) (60,758)
{28,799) (24,801)
241 527
1,292 221
(2,277) {6,076)
77,560 93,249
183,079 161,136
(2,009) (1,317)
26,333 32,131
5,144 (28,100)
(4,888) 28,778
66,764 449,699
(7,500) &
266,923 242,327
{997) (539)
17,108 %
(59,866) {71,919)
ot 3,662

1,406 6,403
{42,349) (62,393)
- 1,431
(69,537) (5,495)
(60,294) .
(11,795) -
(2,330) (2119)
(58,054) (68,037)
3,570 1,907
(32,795) .
(4,533) {9,759)
(235,768) (82,072)
(11,194) 97,862

560,417 511,997

549,223 609,853

The attached notes 1 to 11 farm part of these interim condensed consolidated financial statements.
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National Central Cooling Company PJSC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 lune 2013 (Unaudited)

1 ACTIVITIES

Natianal Central Cooling Company PISC (“Tabreed” or the "Company”) is registered in the United Arab Emirates as
a Public loint Stock Company pursuant to the U.A.E. Commercial Companies Law No. 8 of 1984 (as amended) and is
listed on the Dubai Financial Market. The Company is a subsidiary of Mubadala Development Campany PISC
("MDC” or the “Parent Company”). The principal activity of the Company is to supply chilled water.

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

The interim condensed consalidated financial statements of the Group were authorised for issuance by the Board
of Directors on 31 July 2013.

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES
21 BASIS OF PREPARATION

The interim condensed consolidated financial statements of the Group are prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting.

The interim condensed consolidated financial statements have been presented in United Arab Emirates Dirhams
(AED), which is the functional currency of the Company. All values are rounded to the nearest thousand (AED ‘000)
except otherwlise indicated.

The interim condensed consolidated financial statements do not include all information and disclosures required in
the annual consolidated financial statements and should be read in conjunction with the Company’s annual
consolidated financial statements for the year ended 31 December 2012. In addition, results for the six manth
period ended 30 June 2013 are not necessarily indicative of the results that may be expected for the financial year
ending 31 December 2013.

2.2 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim condensed consolidated financial statements are
consistent with those followed in the preparation of the Group’s annual consolidated financial statements for the
year ended 31 December 2012, except for the adoption of the following new and amended standards as 1 January
2013,

The Group has applied, for the first time, certain standards and amendments that require restatement of previous
financial statements. These include IFRS 10 Consolidated Financial Statements and amendments to 1AS 1
Presentation of Financial Statements. As required by IAS 34, the nature and the effect of these changes are
disclosed below. In addition, the application of IFRS 12 Disclosure of Interest in Other Entities would result in
additional disclosures in the annual consolidated financial statements.

Several other new standards and amendments apply for the first time in 2013, However, they do not impact the
interim condensed consolidated financial statements of the Group.

The nature and the impact of each new standard/amendment is described below:

IAS 1 Presentation of ltems of Other Comprehensive Income = Amendments to 1AS 1

The amendments to IAS 1 introduce a grouping of items presented in other comprehensive income {(OCI). Items
that could be reclassified (or recyeled) to profit or loss at a future point in time (e.g., net gain on hedge of net
investment, exchange differences on translation of overseas operations, net movement on cash flow hedges and
net loss ar gain on available-for-sale financial assets) now have to be presented separately from items that will
never be reclassified (e.g., actuarial gains and losses on defined benefit plans and revaluation of land and
buildings). The amendment affected presentation only and had no impact on the Group’s financial position or
performance,
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National Central Cooling Company PJSC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2013 (Unaudited)

22 SIGNIFICANT ACCOUNTING POLICIES continued

IFRS 10 Consolidated Financial Stataments and IAS 27 Separate Financial Statements

IFRS 10 establishes a single control model that applies to all entities including special purpose entities. IFRS 10
replaces the parts of previously existing IAS 27 Consolidated and Separate Financial Statements that dealt with
consolidated financial statements and SIC-12 Consolidation — Special Purpose Entities. IFRS 10 changes the
definition of control such that an investor controls an investee when it is exposed, or has rights, ta variable returns
from its involvement with the investee and has the ability to affect those returns through its power over the
investee, To meet the definition of control in IFRS 10, all three criterla must be met, including: (a) an investor has
power aver an investee; (b) the investor has exposure, or rights, to variable returns from Its involvement with the
investee; and (c) the investor has the abillty to use its power over the investee to affect the amount of the
investor’s returns.

The application of this new standard had no impact on the Group.

IFRS 11 loint Arrangements and IAS 28 Investment in Associates and Joint Ventures

IFRS 11 replaces IAS 31 Interests in Joint Ventures and SIC-13 Jointly-controlled Entities — Non-monetary
Contributions by Venturers. IFRS 11 removes the option to account for jointly controlled entities (ICEs) using
proportionate consolidation. Instead, JCEs that meet the definition of a jeint venture under IFRS 11 must bhe
accounted for using the equity method.

The application of this new standard had no Impact on the Group as all joint ventures are equity accounted,

IFRS 12 Disclosure of Interasts in Other Entities

IFRS 12 sets out the requirements for disclosures relating to an entity’s interests in subsidiaries, joint
arrangements, associates and structured entities. None of these disclosure requirements are applicable for interim
condensed consolidated financial statements, unless significant events and transactions in the interim period
requires that they are provided. Accordingly, the Group has not made such disclosures.

IFRS 13 Fair Value Measurement

IFRS 13 establishes a single source of guidance under |FRS for all fair value measurements. IFRS 13 does not change
when an entity is required to use fair value, but rather provides guidance on how to measure fair value under IFRS
when fair value Is required or permitted. The application of IFRS 13 has not materially impacted the fair value
measuremeants carried out by the Group.

Other amendments
Several other amendments to IFRS apply for the first time in 2013. However, they do not impact the Interim
condensed consolidated financial statements of the Group. These new and amended standards are ;

- 1AS 1 Clarification of the requirement for comparative information (Amendment)
- |AS 32 Tax effects of distributions to holders of equity instruments (Amendment)
IAS 34 Interim financlal reporting and segment information for total assets and liabilities (Amendment)
IAS 19 Employee Benefits (Revised 2011) (IAS 19R)
IFRS 7 Financial Instruments: Disclosures - Offsetting Financial Assets and Financial Liabilities -
Amendments to IFRS 7

The Group has not early adopted any other standard, interpretations or amendment that has been issued but is
not yet effective.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2013 (Unaudited)

3 SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products and services. The
two reportable operating segments are as follows:

- The ‘Chilled Water' segment constructs, owns, assembles, installs, operates and maintains cooling and
conditioning systems. In addition, the segment distributes and sells chilled water for use in district cooling

systems.

- The Value chain business' support segment Is involved In ancillary activities relating to the expansion of
the Group’s chilled water business,

Segment performance is evaluated based on operating profit or loss and is measured consistently with the Group's
aperating profit or less in the consolidated financial statements. However, Group financing (finance costs and
interest income) are managed on a group basls and are not allocated to operating segments.

Revenue
External revenue
Inter-segment revenue

Total revenue
Operating costs

Gross profit

Results
Segment results

Finance costs

Finance income

Other income

Share of results of
associates

Share of results of joint
ventures

Profit for the period

Inter-segment revenues are eliminated on consolidation.

Six month period ended 30 June 2013

Chilled  Value chain

Six month period ended 30 June 2012
Chifled  Value chain

water business  Efiminations Total water business  Eliminations Tatal
AED000 AED'000 AED000 AED0G0 AED'000 AED000 AED'000 AED'000
464,789 32,432 - 497,221 444,852 70,803 = 515,655
- 5.267 (5,267) - % 4,656 (4,656) -
464,789 37,699 (5,267) 497,221 444,852 75,459 (4,658) 515,655
(232,335) (25,598) 6,461 (251,472) (226,716) (65,371) 5,745 (286,342)
232,454 12,101 1,194 245,749 218,136 10,088 1080 225313
166,428 3,498 1,346 171,272 155,483 76 1,464 157,023
E - (77,560) £ 3 (93,249)
2,277 - - 6,076
- . 1,319 - - - 162
29,558 - - 29,558 23,285 23,285
(241) - - (2a1) (527) (527)
IZEQBE 92,770
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National Central Cooling Company PJSC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2013 (Unaudited)

4 BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
PARENT

Baslc earnings per share are calculated by dividing the profit for the year attributable to ordinary equity holders of
the parent by the weighted average number of ordinary shares outstanding during the year, plus the weighted
average number of ordinary shares that would be lssued on the converslon of mandatory convertible bonds (note
7

Diluted earnings per share amounts are calculated by dividing the profit for the year attributable to ordinary equity
holders of the parent (after adjusting for accretion on subordinated loan facility — liability component) by the
weighted average number of ordinary shares used to calculate basic earnings per share, plus the weighted average
number of ordinary shares that would be issued on the conversion of all dilutive potential ordinary shares into
ordinary shares (note 7).

At 31 December 2012, the Subordinated Bridge Loan facility Tranche A was rolled aver in to Mandatory Convertible
Bond and Tranche B was settled through the issue of Mandatory Convertible Bond.

The fallowing reflects the profit and share data used In the basic and diluted earnings per share computations:

Basic earnings per share

Three manth Three month Six month Six month
prriod ended period ended period ended period ended
30 Juna 30 June 30 June 30 June
2013 2012 2013 2012
AED ‘000 AED ‘000 AED ‘000 AED ‘DO0
Profit for the period attributable to ordinary equity
halders of the parent for basic sarnings (4D '000) 79,365 57,903 127,206 94,689
Weighted average number of ordinary shares (excluding
treasury shares) outstanding during the period ('000) 657,047 657,047 657,047 657,047
Effect of mandatory convertible bond ("000) 2,743,772 2,312,382 2,710,678 2,312,382
Weighted average number of ordinary shares (excluding
treasury shares) adjusted for the effect of mandatory
convertible band (‘000) 3,400,819 2,969,429 3,367,725 2,965,429
Basic earnings per share {AED) 0.02 0.02 0.04 0.03

Basic earnings per share has been calculated on the basis of maximum number of shares that may be issued for
mandatory convertible bonds (note 7).

10
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National Central Cooling Company PJSC
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 lune 2013 (Unaudited)
4 BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
PARENT continued
Diluted earnings per share
Three manth Three month Six month Six month
period ended period ended period ended period ended
30 June 30 June 30 June 30 June
2013 2012 2013 2012
AED ‘000 AED ‘000 AED ‘000 AED ‘000

Profit for the period attributable to ordinary equity

halders of the parent for basic earnings (AED '000) 79,365 57,903 127,206 94,689
Aceretion an subordinated loan facllity = Tranche B

[AED'000) (note &) - 3,697 - 7,358
Profit for the period attributable to ordinary equity

holders of the parent for diluted sarnings (AED ‘000) 79,365 61,600 127,206 102,048
Weighted average number of ardinary shares for basic

earnings per share ("000) 3,400,819 2,969,429 3,367,725 2,969,429
Effect of dilution for subordinated loan facility Tranche B

('000) - 365,202 - 365,202
Weighted average number of ardinary shares adjusted for

the effect of dilution ("000) 3,400,818 3,334,631 3,367,725 3,334,631
Diluted earnings per share (AED) 0.02 0.02 0.04 0.03
5 CAPITAL WORK IN PROGRESS

During the six month period ended 30 June 2013 the Group has incurred expenditure of AED 34 million (30 June
2012: AED 43 million) primarily relating to construction of district cooling plants.

6 CASH AND CASH EQUIVALENTS

Geographical concentration of cash and cash equivalents is as follows:

At 30 June At 30 June

2013 2012

AED 000 AED ‘000

Within UAE 528,486 586,769
Outside UAE 20,737 23,000
549,223 609,859

11



National Central Cooling Company PISC

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

30 June 2013 (Unaudited)

7 MANDATORY CONVERTIBLE BONDS

Mandatory convertible bond MCB-4

The mandatory convertible bond (“MCB-4") was issued on 22 May 2013 in the form of trust certificates for a total
value of AED 133.879 million (note 10) maturing in April 2019,

MCB-4 does nat carry a caupon. The instrument is convertible naw untll maturlty In 2019 into ordinary shares of
the Company based on a fixed exchange ratio of 1.6856. The band is suberdinated in right of payment to the claims
of creditors of the Company. MCB-4 has therefore been recognised as an equity instrument. Total number of
shares upon conversion will be 79,426,201 shares at AED 1 each.

Reconciliation between the amounts presanted in the consolidated statement of financial position is as follows;

Balance at 1 January 2013
Accretion expense

Amartisation of transaction costs
Cash coupons pald

Balance at 30 Jupe 2013

Balance at 1 January 2013
Accretion expense

Amortisation of transaction costs
Cash coupons paid

Balance at 30 June 2013

Balance at 1 January 2013
Accretion expense

Amortisation of transaction casts
Cash coupons paid

Balance at 30 June 2013

Mandatory convertible bond (MCB 1A)

Liability Equlty
component component Total
AED 000 AED 000 AED ‘000
243,981 870,575 1,114,556
4,760 - 4,760
164 - 164
(22,292) £ (22,292)
226,613 870,575 1,097,188

Mandatory convertible bond (MCB 1B)

Liability Equity
component component Total
AED ‘000 AED 000 AED 000
257,041 922,612 1,179,653
5,038 - 5,038
274 - 274
(23,594) - (23,594)
238,759 922,612 1,161,371

Mandatory convertible bond (MCB 1C)

Liability Equity

component component Total
AED ‘000 AED ‘000 AED 000
156,907 559,951 716,858
3,077 . 3,077

88 2 28
(14,408) - (14,808
145,664 559,951 705,615

12



\

iE s
= K
| ] tabreed
National Central Cooling Company PJSC
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
30 June 2013 (Unaudited)
7 MANDATORY CONVERTIBLE BONDS continued
Mandatory convertible bond (MCB 4)
Liability Equity
compenent compenent Total
AED ‘000 AED ‘000 AED 000
Balance at inception and at 30 June 2013 (note 11) = 133,879 133,879
Total balance of MCB at 30 June 2013 611,036 2,487,017 3,098,053
Total balance of MCB at 31 December 2012 657,929 2,353,138 3,011,067
Allocated to the bonds as follows:
MCB 1A (representing 989,944,912 shares at AED 1 each) 226,613 870,575 1,097,188
MCB 1B (representing 1,047,776,962 shares at AED 1 each) 238,759 922,612 1,161,371
MCB 1C (representing 639,862,459 shares at AED 1 each) 145,664 559,951 705,615
MCB 4 (representing 79,426,201 shares at AED 1 each) = _ 133,879 133,879
611,036 2,487,017 3,098,053

Liability companent of mandatory convertible bonds s analysed in the interim consolidated statement of financial
position as follows:

At30June At 31 December

2013 2012

AED ‘000 AED ‘000

Current 112,798 112,799
MNon current 498,237 545,130
611,036 657,929

8 COMMITMENTS AND CONTINGENCIES

Capital commitments

The authorised capital expenditure contracted for at 30 June 2013 but not provided for amounted to AED 73
million (31 December 2012: AED 75 million).

Contingencies
The bankers have issued guarantees on behalf of the Group as follows:

At 30June At 31 December

2013 2012

AED ‘000 AED 000

Performance guarantees 112,766 127,998
Advance payment guarantees 1,741 3,131
Financial guarantees 25,590 6,589
140,097 137,718
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

30 June 2013 (Unaudited)

9 RELATED PARTY TRANSACTIONS

Related parties represent the Government of Abu Dhabi and related departments and institutions (owner of the
majarity sharehalder), associated companles, Joint ventures, majority shareholder, directors and key management
personnel of the Company, and entities controlled, jointly controlled or significantly influenced by such parties. Pricing
policies and terms of these transactions are approved by the Company’s management,

Transactions with related parties included In the interim consolidated income statement are as follows:

Six menth perlod ended 30 June 2013

Six month period ended 30 June 2012

Revenue Operating Interest Other Revenue  Operating Interest Other
costs expense income costs expense income
AED'000 AED000 AED'D00 AED000 AEDO00D AED000 AEDD00 AED000
Associated companies 44,503 2,128 44,370 = 2,102
Majarity sharehalder - = 12,875 - 8,398 - 18,212
Associate of majority
shareholder 49,529 - = 3 39,674 = =
Government related
departments and
institutions 15,408 41,393 28,115 15,384 37,270 31,972 =
Balances with related parties included in the interim consolidated statement of financial position are as follows:
30June 2013
Laan Mandatary Accaunts Accounts Intarest bearing
recelvable convertible bands Receivable payables and loans and Istamic
odvances financing
arrangements
AEDD0D AED'000 AED'000 AED000 AEDDOD
Assoclated companies - - 17,474 29,768
laint venture 56,544 - 7,065
Majority shareholder 3,008,051 -
Assoclate of a majority shareholdar 72,558 73,869 -
Government  related departments
and institutions - - 12,239 3,734 1,706,791
56,544 3,098,051 109,336 107,369 1,706,791
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

30 June 2013 (Unaudited)

9 RELATED PARTY TRANSACTIONS continued
31 December 2012
Laan Mandatary Accounts Accounts
receivable convertible bands Receivable puydbn‘es and interest beaﬂng
advonces loans and istamic
ﬂnancma arrangements
AED'000 AEDQ00 AED000 AEDDG0 AEDO00
Associated companies - 28,105 30,707
loint venture 56,544 5,538 -
Majaority shareholder 3,011,067
Assoclate of a majority shareholder - 24,480 73,869 -
Gaovernment related departments
and institutions - 13,467 4,142 1,757,438
56,544 3,011,067 71,590 108,718 1,757,439
Compensation of key management personnel
The remuneration of key management personnel during the period was as follows:
Six month Six manth
period ended perlod ended
30 lune 30 June
2013 2012
AED ‘000 AED ‘000
Short-term benefits 8,792 10,082
Employees” end of service benefits 347 343
9,139 10,425
Number of key management personnel 18 21

10 DIVIDENDS

At the Annual General Meeting of the Company held in April 2013, the Shareholders approved a cash dividend of AED
32.8 million (5 fils per share) to the ordinary equity holders of the Company. The cash dividend was paid on 14 May

2013.

In addition to the cash dividend, the Shareholders also approved issuance of new Mandatory Convertible Band (MCB-
4) of AED 133.9 million in settiement of dividend of 5 fils per share (79,426,201 shares to be issued (note 7) ) accruing

to the existing MCB holders 1A, 1B and 1C.

11 OTHER RESERVE

The Company’s Board of Directors resolved to transfer an amount of AED 133.9 million from the other reserve to

retained earnings during the period.
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