315 March 2010
Ref:TB/SH/RB/365/03-10/HA

M/S Mariam Al Suwaidi

Deputy CEO for Legal Affairs, Issuance &
Research

Securities & Commodities Authority

Subject: Board Resclutions of National
Central Cooling Company PSJC (the
"Tabreed"

Dear Mrs. Mariam,

The following resolutions of the Board of
Directors of the Company were passed by way
of a written Circular Resolution dated 31
March 2010:

1. To approve:

(1) The audited accounts of the
Company for the financial year
ended 31 December 2009 (the
Audited Accounts);

(1) The release of the Audited

Accounts to the Securities and
Commodities Authority and the

Dubai Financial Market.
2. That the Annual General Assembly of
the sharcholders of the Company be
convened on Wednesday 28 April 2010.

Please note we have attached a copy of the
audited accounts for your information.
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31% March 2010
Ref . TB/SH/RB/366/03-10/HA

M/S Fahima Al Bastaki
Head of Listing and Disclosures Department
Dubat Financial Market

Subject: Board Resolutions of National
Central Cooling Company PSJC (the
""Tabreed”

Dear Ms. Al Bastaki,

The following resolutions of the Board of
Directors of the Company were passed by way
of a written Circular Resolution dated 31
March 2010:

1. To approve:

(i) The audited accounts of the
Company for the financial year
ended 31 December 2009 (the
Audited Accounts);

(11) The release of the Andited
Accounts to the Securities and
Commodities Authority and the
Dubail Financial Market.

2. That the Annual General Assembly of
the shareholders of the Company be

convened on Wednesday 28 April 2010.

Please note we have aftached a copy of the
audited accounts for your information.
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nv1tatmn to Attend the Annual General

Assembly Meeting of National Central
Cooling Company PISC
(the Company)

National Central Cooling Company PJSC's
Board of Directors is pleased to invite the
shareholders to attend the Annual General
Assembly meeting to be held on Wednesday
28 April 2010 at 4,00 pm in the Hilton Hotel
Abu Dhabi, Corniche Road, to consider and
resolve the following items:

1. Review and approve the report of the
Board of Directors on the Company's
activities and its financial position for
the year ended 31 December, 2009,

2. Review and approve the report of the
auditor of the financial position of the
Company for the financial year ended
31 December 2009.

3. Discuss and approve the Company's
balance sheet for the financial vear
ended 31 December 2009 and its profit
and loss accounts.

4. Approve and ratify the appointment of
Sujit Parhar as a director of the
Company (such appointment which was
made by the Board of Directors on 7
March 20610).

5. Absolve the Directors and the auditors
of liability for the financial year ended
31 December 2009.

6.  To appoint the auditors for the financial
year ending 31 December 2010 and fix
their remuneration.
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“Copies of the Company’s financial report for
the year ended 31 December 2009 can be
obtained at the Abu Dhabi Chamber of
Commerce and Industry on the day of the
meeting or can be downloaded from the
Company's web site at www.tabreed.com.

Motes:

1.

Each shareholder, who is registered in
the Company's sharebook on 27 April
2010, has the right to attend the
Company’s Annual General Assembly
and may authorize a representative of
his choice, other than the Board
members, to attend the Annual General
Assembly by means of a written proxy
(as per the attached format). The
representative  must not, in such
capacity, hold more than 5% shares in
the Company's capital (persons of
incomplete capacity or incapable shall
be represented by their legal
representatives and minors may be
represented by their parent or guardian).
A proxy must be submiftted and
delivered to National Bank of Abu
Dhabi, Millennium Tower, Dhaman
Building, Hamdan Street, 11 Floor, PO
Box 6865 Abu Dhabi. Proxies must be
received two days prior to the date set
for the meeting in order to be
documented in the relevant records.
Only original proxies will be accepted
as described below.

If a quorum for the initial Annual
General Assembly meeting is not
achieved, a second meeting will be held
at the same venue and time on 5 May
2010

In the event of failure to attain a
quorum, the proxies issued to attend the
first meeting shall be considered valid
and effective for any following
meetings, unless they are expressly
cancelled by the concerned sharcholder
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via a notice issued to National Bank of
Abu  Dhabi, Millennium  Tower,
Dhaman Building, Hamdan Street, II
Floor, PO Box 6865 Abu Dhabi ,
least two days prlor to lhe date of the
meeting. -

 Khadem Abdulla ALQ/ baisi
~"Chairman of the Board \_

PROXY FORM

My, Chairman of the Board of Directors of
National Central Cooling Coempany PJSC

I/'We:

being a shareholder/shareholders in National
Central Cooling Company PJSC do hereby
appoint

Mri/Mrs:

as my/our proxy to vote for me/us on my/our
behalf at the Annual General Assembly
meeting of the Company to be held on
Wednesday, 28 April 2010 and each
adjournment thereof.

Signed this day of 2010.

No:

Holder of shares

Signature:
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF

NATIONAL CENTRAL COOLING COMPANY PJSC

Report on the Consslidated Financial Statements

We have audited the accompanying consolidated financial statements of National Central Cooling
Company PJISC (the “Company™) and its subsidiaries (“the Group™), which comprise the consolidated
statement of financial position as at 31 December 2009 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 notes.

Management’s Responsibility for the Consolidated Financial Statements

Management 1s 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). This responsibility includes: designing, implementing and maintaining internal conirol
relevant to the preparation and fair presentation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditors’ Responsibifity

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 audiiors’ 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.



Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Group as of 31 December 2009 and its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards.

Emphasis of matter

Without qualifying our opinion, we draw attention to Note 2.1 to the consolidated financial statements
which indicates that the Group incurred a loss of AED 1.23 billion for the year ended 31 December 2009
and, as of that date, the Group’s current habilities exceeded its current assets by AED 4.9 billion and its
accumulated losses of AED 1.04 billion amounted to 86% of its issued share capital. These conditions,
along with other matters as set forth in Note 2.1, indicate the existence of a material uncertainty which
may cast significant doubt about the Company’s ability to continue as a going concern. The consolidated
financial statements have been prepared on a going concern basis as the management supported by the
Board of Directors are confident on the positive outcome of the mitigating factors as outlined in Note 2.1
of the consolidated financial statements.

Report on Other Legal and Regnlatory 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.

Without qualifying our opinion, we draw attention to Note 2.1 to the consolidated financial statements
which states that, as the losses of the Company amount to more than half the capital, the Company’s
Board of Directors has resolved to call an extra ordinary general assembly to decide on the continuation
of the Company as required by Article 285 of the UAE Commercial Companies Law of 1984 (as
amended).

Signed by

Mohanmmad Mobin Khan
Partmer

Emst & Young
Registration No. 532

31 March 2010
Abu Dhabi



National Central Cooling Company PJSC

CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2009

Revenue
Operating costs
GROSS PROFIT

Administrative and other expenses
Other income

PROFIT FROM OPERATIONS

Provision for doubtful debts

Impairment of property, plant and equipment

Impairment of capital work in progress

Impairment of investment in an associate, available for sale

investments and goodwill

Finance costs

Interest income

Changes in fair value of derivatives

Changes in fair value and loss on sale of investments
carried at fair value through income statement, net

Share of results of associates

(LOSS) PROFIT FOR THE YEAR
Attributable to:

Equity holders of the parent
Non-controlling interests

Basic and diluted (loss) carnings per share attributable to
ordinary equity holders of the parent (AED)

The attached notes 1 to 39 form part of these consolidated financial statements.

Notes

6.1&3

6.2

18 &33
7
7

12,14 & 19

4
3

i2

2009
AED ‘000

741,506

(450,223}
291,283

(148,156)

4.589

147,716

(46,644)
(127,675)
(1,108,220)

(12,535)
(107,567)
4,176
(16,180)

1,246

29,794

(1.235.839)
(1,118,499)

(117,390)
(1,235.889)

—10.60)

2008
AED 000

734,801
(415,709)
319,092

(138,983)
_3.927

183,836
(6,579)

(81,037)
23,747

(12,200)

(15,122)
16,901




National Central Cooling Company PJSC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year ended 31 December 2009

Note

(LOSS) PROFIT FOR THE YEAR

Other comprehensive income (foss)
Changes in fair value of derivatives in cash flow hedges
Fair value of derivative reclassified to consolidated income statement
Share of changes in fair value of derivatives of associate
Changes in fair value of available
for sale investiments
Impairment {oss on available for sale investment
recognised in consolidated income statement 25
Exchange differences arising on
translation of overseas operations

Other comprehensive ineome (loss) for the year

TOTAL COMPREHENSIVE
(LOSS) INCOME FOR THE YEAR

Attributable to:
Equity holders of the parent
Non-controlling interests

The attached notes 1 to 39 form part of these consolidated financial statements.

2009
AED ‘000

(1,235.889

9,083
1,780
2,378
9,448
4,797

(28)

34.458

(1,201,431)

(1,084,041)
(117.390)

(1,201.431)

2008
AED ‘000

109,546

(64,960)
(19,400)
(19,320)

(519)

(104.199)
5,347

(31,241)
_ 36,588

534

ST




National Central Cooling Company PJISC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 2009

Notes

ASSETS
Non-current asscts
Capital work in progress 10
Property, plant and equipmient 11
Intangible assets 14
Investments n associates 12
Available for sale investments 19
1.0an to an associate 16
Finance lease receivable 17
Current assets
Inventories
Trade and other receivables 18
Loan to an associate 16
Finance lease recervable 17
Financial assets carried at fair value through income statement 19
Contract work in progress 20
Prepayments
Cash and short term deposits 21
Assets classitied as held for sale 22
TOTAL ASSETS
EQUITY AND LIABILETIES
Equity attributable to equity holders of the parent
Issued capital 23
Treasury shares 24
Statulory reserve 25
(Accumulated losses) retained earnings
Foreign currency translation reserve
Cumulative changes in fair value of derivatives and available for

sale investments 23
Mandatory convertible bond - eguity component 28
Non - controlling interests
Total equity
MNon-current liabilities
Retentions payable and deferred income 31
Interest bearing loans and borrowings 26
Islamic financing arrangements 27
Obligations under finance lease 29
Mandatory convertible bond - liability component 28
Employces” end of service benefits 30
Current labilities
Bank overdralt 21
Accounts pavable and accruats 31
Advances 32
Interest bearing loans and borrowings 26
Isiamic linancing amangements 27
Mandatory convertible bond -- {iability component 28
Obligatiens under finance lease 29

A

Total liabilities

TOTAIQ“’TQUTY AND LIABIDITIE
— .

KhademAbdulla ALubaisi

i

The attached notes 1 to 39 form part of these consolidated financial statements.

2009
AED ‘006

1,824,867
3,310,103
37,600
238,655
68,421
21,084
1,135,762

0,637.492

36,307
581,848
9,781
33,862

30,813
5,374
343,934

1.041.939
33.800

1.713.231

1.213.,380
(10,050)

47,433
(1,045.766)
(692)

(77,703}
1.301.679
1,428,281

18.385
1.446.666

76,608

38,004
160,847
16,116

291,575

52,007
1,892,972
400,600
1,174,444
2,330,327
117,876
7.364

5.974.990
6.266.563
1.713.231

2008
AED 000

2,764,733
2,626,587
38,502
243,232
58,973
42,029

5,774,110

77,338
449,279

38,840
207,563
8,787

1,213,380

(10,050)
47,433
72,733

(664}

(112,189}
1,301,679

2,512,322
161.766

2,674.08%

55,172
185,463
1,669,200
41,272
256,597
17,254

2,224,969

233,326
1,458,651

138,043
403,576
118,463

4.603.794

Sujit S, Parhar

CHIEF EXECUTIVE OFFICER
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