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To be the leading cooling provider by 
utilizing sustainable, reliable and cost 
efficient energy solutions

Creating value through optimizing, innovating 
and striving for operational excellence to 
exceed stakeholder expectations whilst 
protecting people, assets and environment

•	 Inspire with positive energy
•	 Dedicated to excellence
•	 Stronger together
•	 Resilient in the face of challenges
•	 Committed to health, safety and environment

Our Vision

Our Mission

Our Values
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Our plant on Yas Island provides district 
cooling services to all the existing (and future) 
projects on the Island, including:

Abu Dhabi, UAE

Yas Island

5 | Yas Viceroy Abu Dhabi

4 | Yas Marina Circuit3 | Ferrari World

1 | Yas Mall

6 | Yas Plaza Hotels

2 | Yas Waterworld
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Full year net profit reached 
AED 345 million, a 6% increase 
over 2014.

2015

Overview of

Renewed our district cooling 
agreement with Aldar Properties 
PJSC. The renewed agreement has 
a duration of 30 years, and sets 
the framework for additional 
connections to future projects.

January 20

OGA unanimously approved 
the proposal to buy back 28% 
of the mandatory convertible 
bonds held by Mubadala.

June 8
Announced our intention to hold 
an OGA to present to shareholders 
a proposal to buy back 28% of the 
mandatory convertible bonds held 
by Mubadala.

May 6

December 31

AGA approved a cash dividend 
of 5 fils/share for FY 2014.

March 12
Net profit for the first nine 
months of the year increased 
by 4% to AED 254 million.

October 29

February 11 July 23April 29 May 28

Appointed Steve Ridlington 
as new Chief Financial Officer.

First quarter net profit 
increased by 5% to 
AED 61 million.

Commenced the supply of chilled 
water to Al Hilal Bank tower on 
Abu Dhabi’s Al Maryah Island.

Net profit for the first half of the 
year reached AED 153 million, an 
increase of 3%.
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2015

Key Achievements of

Cash flow from 
operations reached

AED 605 million

Renewed our 
district cooling 
agreement with 
for 30 years

conference in USA

at theWon a silver award

19%

Earnings per 
share increased 
by

Total group connected 
capacity reached

974,377 RT

of new customer 
connections added

35,563 RTRepurchased 28%
of the outstanding 
mandatory convertible

bonds held 
by Mubadala

Net profit reached

– an increase of
AED 345 million

6%from 2014

Delivered

in Oman
1 new plant

69 district cooling plants
across the GCC
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Tabreed is the exclusive district cooling 
provider for all the projects on Abu Dhabi’s 
Al Maryah Island, which is home to 
landmarks such as:

Abu Dhabi, UAE

Al Maryah Island

3 | Rosewood Abu Dhabi

1 | Abu Dhabi Global    	   	
      Market Square

2 | The Galleria

4 | Cleveland Clinic 
       Abu Dhabi
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Chairman’s Message CEO’s Message
As a utility infrastructure company, Tabreed is in a unique position to deliver 
robust and sustainable financial results year-on-year, while simultaneously 
making an important contribution to the region’s economic development. 

2015 was a prime example of our fundamental strength in action. Not only 
did Tabreed continue to enhance shareholder value, with earnings per share 
increasing by 19%, but the company also distributed a cash dividend to 
shareholders for the third consecutive year.

Tabreed connected over 35,000 refrigerated tons (RT) to many of the region’s 
critical developments, enabling them to make significant savings in their 
energy consumption and thereby reducing their carbon footprint.

Tabreed’s core business in the UAE, which accounts for approximately 71% 
of our total 974,377 RT of connected capacity, continues to drive growth. 
At the end of 2015, UAE operations generated over AED 1.1 billion in revenue, 
an increase of 4% from 2014. This consistent growth is the hallmark of 
successful utilities companies and is a pattern that we aim to maintain 
in the coming years.

Today, Tabreed has an industry-leading regional presence beyond the UAE, 
with three plants in Qatar (and a further one under construction), delivering 
183,800 RT to projects in Doha’s West Bay and the Pearl Island. Likewise, in 
the Kingdom of Saudi Arabia, Tabreed’s two plants together deliver 65,847 RT 
to the Jebal Omar Development Project in the Holy City of Mecca and to the 
Saudi Arabian Oil Company (Saudi Aramco) in Dhahran. Additionally, the 
company provides its Operations & Maintenance services to the King Abdullah 
Financial District in Riyadh.

These two countries represent Tabreed’s biggest markets outside of the UAE, 
and their contribution to profits has grown consistently in recent years. For 
example, by the end of 2015, the share of results from the Saudi operations 
increased by 30% over the previous year. Going forward, as these economies 
grow and mature, we expect to further solidify our presence in regional 
markets and to increase the number of customer connections, particularly 
with major blue-chip organizations.

As we look forward, we are confident we have the necessary expertise to 
enable us to navigate the ever-changing macro-economic environment and 
take advantage of new opportunities as and when they present themselves. 
Supported by long-term and price certain contracts, the Tabreed of today is 
a stable and solid company, and one which is capable of confidently 
confronting the challenges ahead.

On behalf of the entire Board of Directors, I would like to convey my gratitude 
to Tabreed’s shareholders for their continued support, and to Tabreed’s 
management team and staff for delivering such strong performance in 2015. 
We look forward to continued success in the years ahead.

2015 was another milestone year for Tabreed. The company’s robust 
utility infrastructure business model continued to deliver consistent and 
positive results, with net profit reaching AED 345 million, the highest level 
since the company’s inception more than 16 years ago. The strength of 
this performance is anchored in the core chilled water business, which is 
underpinned by long-term profitable contracts, many of which are with 
blue-chip government and private entities across the GCC.

Operationally, Tabreed connected 35,563 refrigerated tons (RT) throughout 
the year to major residential, commercial, government and private projects 
across the region, bringing the group’s connected capacity to more than 
974,000 RT.

In the UAE, where we operate 61 district cooling plants, we connected new 
customers on Abu Dhabi’s Al Maryah Island following the 2014 acquisition 
of a 30-year district cooling concession in a consortium with Mubadala 
Infrastructure Partners. Additionally, we renewed a 30-year district cooling 
agreement with Aldar Properties PJSC, which sets the framework for 
additional connections to future projects.

Likewise, we continued to connect new customers to our combined eight 
plants in Qatar, Saudi Arabia, Bahrain, and Oman. By the end of 2015, our 
connected capacity in the GCC (excluding the UAE) accounted for 29% of 
our total group capacity.

Tabreed’s strong performance, seen consistently in recent years, means that 
we are now able to benefit from a substantially improved credit profile that 
puts us in a position to access attractive debt financing. As a result, in July 
2015 we completed the buyback of 28% of the mandatory convertible bonds 
issued during the 2011 recapitalization. This transaction results in a saving 
of over AED 30 million annually. Taken together with the savings achieved 
from refinancing our AED 2.6 billion of debt at the end of 2014, combined 
savings amount to AED 40 million per year.

We are confident that the long-term environmental benefits and energy 
savings that district cooling brings to customers will enable us to continue 
to grow our business, and to deliver healthy profits for our shareholders. 
While macro-economic challenges remain, Tabreed today is a well-capitalized 
company with a strong core business and a stable customer base.

I would like to thank Tabreed’s employees for their ongoing commitment and 
contribution to the company’s long-term success. I would also like to thank 
our Board of Directors for their guidance and support throughout the year.

Waleed Al Mokarrab Al Muhairi Jasim Husain Thabet
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Tabreed has 16 plants located throughout Dubai 
that supply over 60,000 RT to all the Dubai 
Metro stations.

Dubai, UAE

Dubai Metro

Green line

Red line
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Board of Directors

Ali was the Managing Director and a board member of Abu Dhabi Ports 
Company (ADPC), the master developer and regulator of ports and industrial 
zones in Abu Dhabi. 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 at the Organization of the Petroleum Exporting 
Countries (OPEC). He has a Bachelor Degree in Decision Science (Business) 
from Indiana University, USA.

Khaled is the Head of Group Government Affairs at Mubadala Development 
Company, where he is the company’s liaison with the Government of Abu Dhabi 
in addition to senior government officials and regulatory stakeholders in the 
UAE and abroad. He has been with Mubadala since its establishment in 2002 
and has worked extensively in local and international government affairs. 
Khaled is Chairman of Safwa Marine, and a board member of Abu Dhabi Ship 
Building, Guinea Alumina Corporation and MINESA. He holds a Bachelor of 
Business Administration with a concentration in Finance and Marketing 
from the University of Colorado, USA.

Mohammed is Senior Vice President in Mubadala Development Company, 
where he is responsible for the asset management function of Mubadala 
Industry’s Utilities portfolio, which includes power and district cooling 
assets in the Middle East and North Africa. Mohammed is a member of the 
Board of Directors of Shariket Kahraba Hadjret Enouss SPA based in Algeria, 
and SMN Power Holding Company in Oman. He has an MBA from the HEC 
School of Management – Paris and a Bachelor’s Degree from the American 
University of Sharjah, UAE.

Ibrahim was formerly the Chief Executive Officer of Dolphin Energy 
Limited (UAE). 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. Ibrahim holds 
a Bachelor of Science in Electrical Engineering from Louisiana Technical 
University, USA.

Abdul Raouf is the Executive Director 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), Springs Beverage Factory, Middle East Mold and Plastic Factory, Gulf 
Insulation Group, Shaker Group, and LG - Shaker Company. Abdul Raouf holds 
a Bachelor of Science in Civil Engineering from Syracuse University, USA.

Waleed is Mubadala Development Company’s Deputy Group CEO and CEO, 
Emerging Sectors. He has oversight of Mubadala’s operational and business 
development activities as well as its healthcare, real estate, infrastructure 
and capital investment portfolios and its Enterprise Technology & Services 
unit. He is also a member of Mubadala’s Investment Committee. Waleed is 
Chairman of the Board of Directors of Cleveland Clinic Abu Dhabi and is 
a board member of Mubadala Petroleum and Masdar. He holds a Masters 
from Harvard University, USA, and a Bachelors of Science in Foreign 
Service from Georgetown University, USA.

Khaled is the Chief Human Capital Officer for the Mubadala Group, 
responsible for employee career growth, talent acquisition, learning 
& development, Emiratization and performance management. He is 
also a member of Mubadala’s Investment Committee. Khaled is a board 
member of Masdar, EGA, Finance House, Mubadala Petroleum, and 
GLOBALFOUNDRIES. He 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.

Fahad is the Director - General of the Abu Dhabi Council for Economic 
Development. Since joining ADCED in 2008, he has collaborated with the 
private sector to launch a number of initiatives that contribute to achieving 
the Abu Dhabi Economic Vision 2030. Fahad sits on the board of a number 
of companies such as Senaat, Waha Capital, and Emirates Steel. He holds 
a Bachelor of Arts degree in International Economics from the American 
University in Paris, and a master’s degree in financial management and risk 
management from the Graduate School of Management in Lille, France.

Ahmed is the CEO of Technology & Industry, Mubadala Development Company, 
with oversight of Mubadala’s semiconductor, metals and mining, and utilities 
portfolios. He is also a member of Mubadala’s Investment Committee. Ahmed 
is Chairman of GLOBALFOUNDRIES and Minas de Aguas Teñidas (MATSA), 
as well as a board member of Masdar, Emirates Global Aluminium, Mubadala 
Petroleum, Guinea Alumina Corporation and Advanced Micro Devices Inc. 
He 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.

Waleed Al Mokarrab Al Muhairi | Chairman

Khaled Abdulla Al Qubaisi | Managing Director

Fahad Saeed Al Raqbani | Member

Ahmed Yahia Al Idrissi | Member

Ibrahim Ahmed Al Ansaari | Member

Ali Saeed Al Badi | Member

Khaled Saleh Al Rashedi | Member

Mohammed Al Huraimel Al Shamsi | Member

Abdul Raouf Al Bitar | Member
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Board of

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 2015.

Tabreed’s strong performance continues to be underpinned by a robust utility infrastructure business, 
which delivers consistent and sustainable results year-on-year. Operationally, we have continued to connect 
customers (many of whom are large government and private entities) to our 69 plants located throughout the 
GCC, and increase our contracted capacity to nearly 1 million RT.

Financial Highlights

In 2015, Tabreed achieved its 
strongest financial performance 
to-date. Highlights include:

•	 Net profit attributable to the 
parent increased by 6 percent 
to AED 345.3 million 
(2014: AED 325.7million)

•	 Earnings per share increased 
by 19 percent to AED 0.11 
as a result of the successful 
completion of bonds buyback

•	 Share of results of associates 
and joint ventures increased by 
16 percent to AED 98.6 million 
(2014: AED 85.4 million)

•	 Core chilled water profit 
from operations increased by 
3 percent to AED 370.4 million 
(2014: AED 359.3 million)

•	 Group revenue increased by 
4 percent to AED 1,171.9 million 
(2014: AED 1,130.6 million)

•	 EBITDA increased by 2 percent 
to AED 544.7 million 
(2014: AED 534.9 million)

Overview of Operational 
Performance

Tabreed has maintained its position 
as the leading regional district 
cooling provider, with operations 
across five different countries. 
Operational highlights include:

•	 Total group connected capacity 
across the GCC reached 
974,377 RT, with 35,563 RT 
of new customer connections 
made to major regional projects 
including:

-- The Pearl Island, and 
West Bay in Qatar

-- Jabal Omar Development 
Project in the Holy City of Mecca

-- Avenues Mall in Oman
•	 Commenced chilled water 

supply to Al Hilal Bank Tower on 
Al Maryah Island in Abu Dhabi

•	 Inaugurated a new plant in 
Muscat, Oman

•	 Reduced the amount of energy 
utilized for cooling in the GCC 
by 1.3 billion kilowatt hours 
during 2015 (enough electricity 
to power approximately 44,000 

homes in the UAE every year). 
This reduction in energy 
consumption, achieved by 
employing district cooling 
instead of conventional air 
conditioning, has prevented 
the release into the atmosphere 
of over 650,000 tons of 
carbon dioxide emissions, the 
equivalent of eliminating the 
emissions of 130,000 vehicles 
annually

Mandatory Convertible 
Bonds Buyback

As part of our ongoing efforts 
to enhance shareholders value, 
Tabreed made a decision in 2015 to 
buyback a significant portion of the 
outstanding mandatory convertible 
bonds (MCB). In May, we announced 
our intention to hold an Ordinary 
General Assembly (OGA) to present 
a proposal to buy back 28% of the 
MCB (the equivalent of 854 million 
bonds) for AED 1 billion. The MCB 
were issued by Tabreed as part of 
the 2011 recapitalization program.

The OGA was held in June and the 
resolution for the MCB buyback was 
unanimously approved by voting 
shareholders and the transaction 
was finalized in early July, at 
which point the repurchased 
bonds were cancelled.

The buyback was financed through 
a new loan which Tabreed secured 
during its 2014 refinancing, and 
which has a lower cost of servicing 
than the MCB. This buyback is 
value-accretive for shareholders, 
and, in conjunction with the rising 
2015 net income, increased earnings 
per share in 2015 to AED 0.11, 
while saving the company over 
AED 30 million annually.

Corporate Developments

At the beginning of the year, we 
successfully renewed our district 
cooling agreement with Aldar 
Properties PJSC (Aldar). The renewed 
agreement has a duration of 30 years, 
and sets the framework for additional 
connections to future projects. 
Tabreed currently has six plants 

Directors’ Report

that provide cooling to many of 
Aldar’s landmark projects including 
Yas Island and the World Trade 
Centre in Abu Dhabi, to name a few.

Also at the beginning of the year, 
Tabreed appointed Steve Ridlington 
as the company’s new Chief Financial 
Officer (CFO). Ridlington, who served 
as Tabreed’s CFO from 2009 – 2011, 
and led the restructuring of the 
company during that period, made 
his return to Tabreed after spending 
the last four years in England.

Additionally, the company continued 
to focus on providing a sustainable 
return to its shareholders, and 
distributed a 5% dividend for the FY 
2014. This constitutes a payout ratio 
of 53% - among the DFM’s highest.

At the close of 2015, we completed 
the signing of an AED 192.5 million 
long term limited recourse project 
finance facility with Emirates 
NBD for the district cooling plant 
we are developing for Dubai Parks 
and Resorts. This transaction 
demonstrates our strategy of 
utilizing long term project financing 

which is the best way of financing 
our assets and maximizing value 
for all stakeholders.

Looking Ahead

While 2015 was a strong year for 
Tabreed, we continue to look to 
the year ahead with optimism. 
The Tabreed of today is a solid 
and financially stable company, 
underpinned by long-term contracts 
with blue-chip organizations. We have 
a diversified portfolio of customers 
across the GCC region, including 
private and government entities, and 
we deliver our services to projects 
that are critical to each respective 
nation’s economic development. As 
such, we feel confident that in-spite 
of the challenges that lie ahead, we 
remain in a very strong position to 
overcome them, and maintain our 
steady and consistent growth.
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Our Qatari affiliate, Qatar 
Cool, operates the world’s 
largest district cooling plant 
on The Pearl, which is home  
to landmark projects such as:

Doha, Qatar

The Pearl

3 | Medina Centrale

1 | Qanat Quartier

2 | Porto Arabia
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Corporate

Governance Report
Tabreed’s corporate governance system is well developed, adopts local and international best practice and meets all 
relevant requirements of UAE legislation on corporate governance, including the Commercial Companies Law and the 
Ministerial Resolution No. (518) of 2009 (Concerning Governance Rules and Corporate Discipline Standards) and its 
amendments (“Ministerial Resolution 518” or “MR 518”). Ministerial Resolution 518 applies to Tabreed’s listing on the 
Dubai Financial Market (“DFM”). The Securities and Commodities Authority (“SCA”) supervises, controls and verifies 
Tabreed’s compliance with Ministerial Resolution 518.

The Corporate Governance Report is governed by Article 14 of the Ministerial Resolution 518 and its format is 
prescribed by SCA. The report outlines Tabreed’s overall governance structure and Tabreed’s compliance with 
Ministerial Resolution 518 in the period of 1 January 2015 to 31 December 2015.

The following sections summarize how Tabreed has applied the principles of Ministerial Resolution No. 518 and 
its compliance with these principles.

Board of Directors 
(Art. 3, MR 518)

The appointment, roles and 
responsibilities of the Board 
of Directors of Tabreed (the 
“Board” or “Board of Directors”) 
are outlined in Tabreed’s Articles 
of Association (“AoA”).

Throughout the year, the 
membership balance criteria set 
down by Ministerial Resolution 
518 in relation to executive, 
non-executive and independent 
members was maintained 
by Tabreed together with an 
appropriate level of skills, 
experience and capabilities 
across the membership.

Chairman of the Board 
(Art. 4, MR 518)

In 2015, Waleed Al Mokarrab 
Al Muhairi presided as the 
Chairman of the Board. The 
Chairman of Tabreed’s Board 
is a non-executive director and 
independent with extensive 
and prominent experience in 
international and regional 
corporations. 

Throughout the year the Chairman 
ensured that the Board participated 
effectively at Board meetings and 
that each member of the Board 
acted the best interests of Tabreed 
and its shareholders. The Chairman 
develops the structure of, and 
agenda for, meetings of the Board, 
overseeing communication between 
Board members and shareholders 
and encouraging constructive 
relations between the Board 
members.

Members of the Board 
(Art. 5, MR 518)

The members of the Board have 
a diverse set of skills and 
experience. Each member’s duty 
is to act in the best interests of 
Tabreed and its shareholders. Each 
member of the Board ensures that 
Tabreed’s management maintains 
systems and processes to ensure 
adherence to laws, regulations and 
Tabreed’s operational requirements.

The Board ensures that Tabreed’s 
management provides them with 
sufficient information, in a timely 
manner, to make informe 

decisions that affect the direction 
of the Company. The members 
participate in Board meetings, 
giving independent opinions on 
strategic issues, policy, accounting, 
resources and principles of required 
behaviour. The Board tracks 
Tabreed’s performance against 
strategic objectives.

Each year, all Board members 
disclose to Tabreed an assessment 
of their independence, confirmation 
of confidentiality, details of any 
share trading and details of their 
significant positions in public 
companies or other institutions.

Remuneration of Board 
Members (Art. 7, MR 518)

The Board members are entitled to 
be remunerated by an attendance 
fee for each meeting as allowed 
under the AoA. The AoA also allows 
the distribution of a share of 
profits as remuneration for Board 
members subject to approval by the 
shareholders at Tabreed’s Annual 
General Assembly (“AGA”).

Board Committees 
(Art. 6, MR 518)

The Tabreed Board maintains four 
Board Committees:

1.	 Audit Committee;
2.	 Nomination and 

Remuneration Committee;
3.	 Finance Committee; and
4.	 Projects Committee.

The Audit Committee (discussed in 
detail below) and the Nomination 
and Remuneration Committee 
are mandated by Ministerial 
Resolution 518.

The Finance Committee reviews 
and endorses all matters that have 
a significant impact on Tabreed’s 
finances before submission for 
Board approval. This includes 
borrowings, hedging arrangements, 
business cases for major initiatives, 
financial reporting and budgeting.

The Projects Committee investigates 
the viability of each potential 
new project and ensures that it is 
subjected to the highest levels of 
scrutiny before presentation to the 
Board for approval.

Audit Committee 
(Art. 9, MR 518)

The Board maintains an Audit 
Committee that monitors 
financial statements, renews and 
recommends changes to Tabreed’s 
financial and control systems, 
appoints and maintains an 
appropriate relationship with the 
Company’s external auditors. The 
Audit Committee also oversees the 
Internal Audit and Risk function 
and is responsible for approving 
recommendations for internal 
control improvements.

Internal Control 
(Art. 8, MR 518)

Tabreed’s Internal Control function 
is maintained by the Board and 

provides 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.

External Auditor 
(Art. 10, MR 518)

On the recommendation of the Audit 
Committee, the Board appointed 
Ernst & Young as Tabreed’s external 
auditor at the 2015 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 
(Art.11, MR 518)

The Board of Tabreed provides 
guidance and direction to Tabreed’s 
management towards achieving the 
strategic objectives of Tabreed. The 
day to day activities of Tabreed are 
delegated to management.

The Board provides such guidance 
through the following mandates 
which are approved and regularly 
reviewed by the Board, which 
together comprise the delegation 
of authority to management:

1.	 The five year strategic plan;
2.	 Tabreed’s 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 management 
as detailed in the Corporate 
Governance Procedures Manual.

Shareholders’ Rights 
(Art. 12, MR 518)

The Board is committed to maintaining 
the highest standards in relation to 
recognition of shareholders’ rights. 
This commitment is outlined in the 
Corporate Governance Procedures 
Manual. To that end,  Tabreed 
maintains an appropriately 
resourced 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 general assembly meetings, 
and that dividend payments, when 
approved, are provided to each 
shareholder on a timely basis.

The AoA sets out the shareholders’ 
rights to information, voting, 
participation at meetings and 
information on candidates for 
Board positions.

Code of Conduct 
(Art. 13, MR 518)

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. 
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2 | King Abdullah Financial 	
       District in Riyadh 
       (O&M services only)

1 | Jabal Omar Development  
       Project in the Holy City 	    	
       of Mecca

3 | Saudi Aramco 
       in Dhahran

Our Saudi affiliate, Saudi Tabreed, is the 
largest district cooling provider in the 
Kingdom of Saudi Arabia and delivers its 
services to some of the nation’s most high 
profile projects, including: 

Kingdom of

Saudi Arabia
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Opinion
In our opinion, the consolidated 
financial statements present 
fairly, in all material respects, the 
financial position of the Group as of 
31 December 2015 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

Further, as required by the UAE 
Federal Law No. (2) of 2015, we 
report that:

i.	 we have obtained all the 
information and explanations 
we considered necessary for 
the purposes of our audit;

ii.	 the consolidated financial 
statements have been prepared 
and comply, in all material 
respects, with the applicable 
provisions of the UAE Federal 
Law No. (2) of 2015, and the 
Memorandum and Articles of 
Association of the Company;

iii.	 the Company has maintained 
proper books of account;

iv.	 the financial information 
included in the report of the 
Board of Directors is consistent 
with the books of account and 
records of the Company; 

v.	 based on the information that 
has been made available to us 
the Group has not purchased 
any shares or stocks during 
the financial year ended  
31 December 2015;

vi.	 note 29 reflects the disclosures 
relating to related party 
transactions and the terms 
under which they were 
conducted; and

vii.	based on the information 
that has been made available 
to us nothing has come to 
our attention which causes 
us to believe that the Group 
has contravened, during  
the financial year ended 
31 December 2015, any of the 
applicable provisions of the 
UAE Federal Law No. (2) of 2015 

or of its Memorandum and 
Articles of Association which 
would materially affect its 
activities or its consolidated 
financial position as at 
31 December 2015

Independent

Auditors’ Report

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 2015 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 Federal Law No.(2) of 
2015, 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.

Signed by
Andre Kasparian | Partner
Ernst & Young
Registration No. 365

31 January 2016 | Abu Dhabi

to the Shareholders
of National Central Cooling Company PJSC.
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