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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
- INFORMATION TO THE BOARD OF DIRECTORS OF AL MUDON INTERNATIONAL REAL
" ESTATE COMPANY K.S.C. (CLOSED).

Introduction .
We have reviewed the accompanying interim condensed consolidated statement of financial position of Al
Mudon International Real Estate Company K.S.C. (Closed) (the “parent company”) and its subsidiary (the
“group™) as at 30 September 2009 and the related interim condensed consolidated statement of income and
. comprehensive iricome for the three month and nine month periods then ended, and the related interim
condensed consolidated statements of cash flows and changes in equity for the nine month period then
“ended. The management of the parent company is responsible for the preparation and presentation of this
interim condensed consolidated financial information in accordance with International Financial Reporting
Standard TAS 34: Interim Financial Reporting (“IAS 34”). Our responsibility is to express a conclusion on

" this interim condensed consolidated financial information based on our review.

-~ Scope of Review o :

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by-the Independent Auditor of the Entity”. A review
of interim condensed consolidated financial information consists of making inquities, 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 information is not prepared, in all material respects, in
- accordance with JAS 34. .

Report on Other Legal and Regulatory Requirements

TFurthermore, based on our review, the interim condensed consolidated financial information is in

agreement with the books of the parent company. We further report that, to the best of our knowledge and

belief, no violations of the Commercial Companies Law of 1960, as amended, or of the articles of
~ association of the parent company have occurred during the nine month period ended 30 September 2009,

that might have had a material effect on the business of the parent company or on its financial position.

_ T s .
vWALEED.A. AL &AIMI _ DR. SAUD AL HUMAIDI
LICENCENO. 68 A - LICENCE NO. 51 A

'OF ERNST & YOUNG : ' AL-HUMAIDI & PARTNERS
' - ' - INDEPENDENT MEMBER OF BAKER
TILLY INTERNATIONAL.
7 November 2009

- Kuwait




Al Mudon International Real Estate Company K.S.C. (Closed)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME

~ (UNAUDITED)

For the period ended 30 Sept_ember 2009

3 months ended 30 September 9 months ended 30 September

- 2009 2008 : 2009 2008
Notes -KD KD . - KD KD

Murabahaincome | . - L 9647
Gain on part disposal of investrment ina o
subs1d1ary 3 135,670 - 135,670 -

Share of results of associates - - 134,244 57,720 189,845 352,568
Other income , _ o .- s - 2,425 1,947
Gain/(loss) on sale of associates 5 - 3,971,843 (7,979) 7,278,524

- Foreign exchange gain - ' .- - . 273,664 - -
INCOME - : ' 269,914 4,029,563 : 593,625 7,729,286
Murabaha expense | - - - 28,376
Impairment loss on mvestment available for , : _ :

sale . - - 30,000 -
General and admmxstratlve expenses o 96,503 77,968 - 235,770 274,237
EXPENSES . o 96,503 77,968 265,770 302,613
PROFIT BEFORE CONTRIBUTION

TO KUWAIT FOUNDATION FORTHE

_ADVANCEMENT OF SCIENCES

(KFAS), ZAKAT AND NATIONAL LABOUR . : S ]

» SUPPORT TAX (NLST) - 173411 3,951,595 327,855 - 7,426,673
Contnbutlon_to KFAS | -~ (1,561) " (35,564). (2,951) (66,840)
Contribution to Zakat - ' (1,694) . (39,436) (3,279) (74,267)

‘ 'Contributi(m to NLST R (4,335) - (8,196) -
" PROFIT FOR THE PERIOD ' |
v ATTRIBUTABLE TO THE EQUITY . . - : S v : v
; HOLDERS OF THE PARENT COMPANY o ; 165,821 h v ,3,876,595" s 313', 929 7,285,566!
Basuc and dlluted earnmgs per. share S : ' - - ‘
- attributable to equity holders of the : : ‘ . S - : i
-parent company v S 4  Le6fils  3877fis - . 3.13fils  72.86fils v

The attached notes 1 to 8 form part of this interim condensed consolidated financial information.
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Al Mudon International Real Estate Company K.S.C. (Closed)
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME (UNAUDITED)
For the period ended 30 September 2009

3 months ended 30 September _ 9 months ended 30 September

L 2009 2008 2009 2008
" Note KD KD KD . KD
Profit for the perlod 165,821 3,876,595 313,429 7,285,566
Other comprehenswe income (loss) |
_ Cumulative change in fair values of . .

investments available for sale _ : _ (16,644) - (458,818) (280,490)

Imb_airment. loss on investments ' m
- available for sale : " . - 30,000 "

Foreign currency translation adJustments - ' : ,

associates (38,570) - . 86,887 (72,926)
Foreign currency translation ad_]ustments -

subsidiaries 13,995 - 315,563 (33,610)

‘Other comprehensive (Ioss) income for the . (@a1219) 3,876 505 . (26,368) (387,026)
period

Total comprehenswe income for the = .
period : 124,602 3,876,595 287,061 6,898,540

The attached notes 1 to 8 form part of this interim condensed consolidated financial information.
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Al Mudon International Real Estate Company K.S.C. (Closed)
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(UNAUDITED)
At 30 September 2009
(Audited)
30 September 31 December 30 September
_ 2009 2008 2008
: Notes KD KD KD
ASSETS - -
-Non-current assets . - ' .
Property under development: -~ . ' 9,550,655 9,229,778 8,766,796 -
Investment in associates . | 5 . 4,936,658 . 4,816,550 5,913,427

- Investments available for sale 6 5,173,070 57,398 420,829

19,660,383 14,103,726 15,101,052

Current assets :
* Amounts due from the ultimate parent company - - 5,364,921
... Amounts due from related parties 51,179 2,834 6,797
. " Other assets | o : 1,206,749 6,470,310 3,118
Bank balances and cash o 13,240 19,263 129,071
1,271,168 = 6,492,407 5,503,907
| TOTALASSETS < C 20931551 20596133 20604959
‘EQUITY AND LIABILITIES
Equity | : e
. Share capital = - . ' - . 10,000,000 10,000,000 10,000,000 -
. Statutory reserve o 1,187,999 . . 1,187,999 .~ 834,179
" Voluntary reserve : _ 1,231,736 - .. 1,231,736 . 877916
Cumulative changes in fair values : _ (464,506) (35,688) (280,490)
Foreign currency transiation reserve : 520,615 118,165 (199,464)
Retained earnings : 4,239,764 3,926,335 8,537,018
_ Attributable to the equity holders of the parent : ‘ ' T
, compamy . . . o _ ' ' 16,715,608 . 16,428,547 . 19,769,159
Minority inte_reét' C S - 71,365,791 . - ey
. Totalequity - : ' : 18,081,399 - 16,428,547 19,769,159
Non -current liability _ ‘ : e , B .
Employees’ end of service benefits : . 33473 . 27428 22,920
Current liabilities o '
Amount due to ultimate parent company ' 7 2,374,977 3,813,916 -
Other liabilities 441,702 326,242 812,880
' 2,816,679 4,140,158 812,880
Total liabilities - Do . 2,850,152 4,167,586 835,800
20,931,551 133 . 20,604,959

TOTAL EQUITY AND LIABILITIES

Adnan Yagoub Bou Rhama; :
Chairman : _ » “Vice chairman

The attached notes 1 to 8 form part of this interim condensed consolidated, financial information.
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Al Mudon International Real Estate Company K.S.C. (Closed) T
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW f
(UNAUDITED) -
For the period ended 30 September 2009
| .9 months ended 30 September.
2009 2008
KD KD
OPERATING ACTIVITIES :
Proﬁt-beforev contribution to KFAS, Zakat and NLST 327,855 7.426,673
Adjustments for: R v ' . ' o
Murabaha income , : ‘ LRy (96,247)
Share of results of associates ; (189,845) (352,568)
Loss/(gain) on sale of associates - _ 7,979 (7,278,524)
Gain on-disposal of investments available for sale . : (851) -
Impairment loss on investment available for sale o 30,000 : -
Murabaha expenses : v , - 28,376
_Provision for employees’ end of service benefits o ’ (6,045) -
Gain on part dispo;al of investmient in a subsidiary (135,670) -
33423 (272,290)
Changes in’oper'atihg assets and liabilities: , o '
Amounts due from related parties - o o S L (48345 -
- Other'assets R N - E 13,792 (1,774,146)
‘ Other liabilities ~ ~ R R . ’10_1,()34,' T (40,160)
Net cash from (used in) operating activities I A 99,004  (2,086,596)
INVESTING ACTIVITIES '
Acquisition of subsidiaries ‘ - (8,786,170)
Addition to property under development o _ (6,609) -
Investment in associates L . (19,480) (2,735,797)
Investment available for sale ’ _ . (36,211) (701,319)
_ Dividend received from an associate . - - 64,606 -
* Proceeds from sale of investment in associates = o Co 23,016 - 10,587,479 -
Proceeds from sale of investment available for sale A , B - -
Proceeds from part disposal of investment in a subsidiary . 1,581,964 - 1
Murabaha income : - 96,247 1
Net cash from (used in) investing activites - 1607286 (1,539,560) B
FINANCING ACTIVITIES | o
Murabaha payables _ : - (1,208,497)
~ Amount due to the ultimate parent company. L (1,438,939) (12,564)
“Murabaha éxpenses v ' ‘ - (28,376)
'Amount received from related parties » o - 5,003,785
Net cash (used in) from financing activities (1,438,939) 3,754,348
INCREASE IN BANK BALANCES AND CASH S . 268,251 101,611
" Bank balances and cash on acquisition of subsidiaries : _ C - : -
Net foreign exchange difference , _ 274,274) -
Bank balances and cash at 1 January : 19,263 879
BANK BALANCES AND CASH AT 30 SEPTEMBER o 13,240 129,071

The attached notes 1 to 8 form part of this interim condensed consolidated financial information.
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