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Kuwait Finance and Investment Company K.S.C. (Closed)
INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS
Report on the financial statements

We have audited the accompanying consolidated financial statements of Kuwait Finance and Investment
Company K.S.C.C. (“the Parent Company”) and its subsidiaries (“the Group”) which comprise the consolidated
balance sheet as of 31 December 2008, and the consolidated statement of 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 financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with International Financial Reporting Standards as adopted for use by the State of Kuwait for financial
institutions regulated by the Central Bank of Kuwait. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of 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' 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
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment of the
risks of material misstatement of the 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
financial statements in order to design audit procedures that are appropriate in 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 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 accompanying consolidated financial statements present fairly, in all material respects, the
financial position of the Group as of 31 December 2008, and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards as adopted for use by the
State of Kuwait.
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Kuwait Finance and Investment Company K.S.C. (Closed)
INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS (Continued)
Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of accounts have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the report of the Board of Directors relating to
these financial statements, are in accordance therewith. We further report that we obtained the information and
explanations that we required for the purpose of our audit and that the consolidated financial statements
incorporate all information that is required by the Commercial Companies Law of 1960, as amended, and by the
Parent Company’s Articles of Association, that an inventory count was duly carried out and that, to the best of our
knowledge and belief, no violations of provision of the Commercial Companies Law of 1960, as amended, or of
the Parent Company’s Articles of Association have occurred during the year ended 31 December 2008 that might
have had a material effect on the business of the Group or on its financial position.

We further report that, during the course of our audit, we have not become aware of any material violations of the
provisions of Law No. 32 of 1968, as amended, concerning currency, the Central Bank of Kuwait and the
organization of banking business, and its related regulations, during the year ended 31 December 2008.
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Bader A. Al-Wazzan Dr. Saud Al-Humaidi
License No. 62A License No. 5TA
PricewaterhouseCoopers Al-Humaidi & Partners

Independent Member of Baker Tilly International

Kuwait
13 April 2009



Kuwait Finance and Investment Company K.S.C. (Closed)
And its subsidiaries

Consolidated Balance Sheet — as of 31 December 2008

ASSETS

Cash and cash equivalents

Investments at fair value through profit or loss
Finance receivables

Investments available for sale

Investment in associates

Other assets

Property and equipment

Intangible assets

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Bank overdraft

Term loans

Bonds

Other liabilities

EQUITY

Equity attributable for the Parent Company's shareholders
Share capital

Share premium

Treasury shares

Statutory reserve

General reserve

Changes in fair value reserve

Treasury shares reserve

Foreign currency translation reserve
Equity transactions reserves
(Accumulated losses)/ retained earnings

Non controlling interest
Total Equity
TOTAL LIABILITIES AND EQUITY

The attached notes form an integral part of these consolidated financial statements.
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Chjef’Executive officer

Note
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Kuwaiti Dinars

2008 2007
2,986,689 5,547,387
29,090,110 69,863,210
88,561,477 94,347,910
30,319,099 22,890,438
25,104,711 g
3,855,150 5,201,198
908,709 947,040
22,752,541 24,745,141
203,578,486 223,542,324
11,645,816 9,213,370
121,129,666 81,306,333
21,456,542 21,419,292
5,527,169 4,975,104

159,759,193

116,914,099

41,930,970 34,942,475
2,210,849 2,210,849
(13,836,304) (5,316,181
8,948,771 8,948,771
7,704,302 7,704,302
(4,777,937) (216,106)
162,389 85,410
385,866 15,038
130,781 :
(12,769,451) 29,636,168
30,090,236 78,010,726
13,729,057 28,617,499
43,819,293 106,628,225
203,578,486 223,542,324

(\

Saleh Yacoub Al Humaizi_ >
Chairman



Kuwait Finance and Investment Company K.S.C, (Closed)
And its subsidiaries

Consolidated Statement of Income - Year ended 31 December 2608

REVENUES

Finance income

Investment (fosses)/ income

Group’s share in associate’s results
Gain from sale of investment properties
Management and advisory fees

Net brokerage commission

Other income

EXPENSES

Finance expenses

Staff expenses

Depreciation and amortization
Marketing expenses

Other operating expenses
Provisions

Board of Directors’ remuneration
Contribution to Kuwait Foundation for the Advancement of Scieﬁce (KFAS)
National {abour support tax
Zakat expenses

~ Net (foss)/ profit for the year
Attributable to:

Shareholders of the Parent Company
Non controlling interest

Net (loss) profit for the year
(Losses)/ earnings per share (fils)

Kuwaiti Dinars

Note 2008 2007
11,817,770 11,019,030

14 (24,558,917) 19,770,427
6 (113,734) -
- 470,000

3,202,677 3,584,388
3,506,699 2,768,610
554,530 316,116
(5,590,975) 37,928,571
10,721,040 9,012,529
4,036,753 2,653,595
439,271 291,496

233,128 428,656

7,8 5774825 1,506,825
4 (238,180) 455,639
- 120,000

- 187,293

- 561,917

- 12,506

20,966,837 15,230,456
(26,557,812) 22,698,115
(25,277,132) 21,788,829
(1,280,680) 909,286
(26,557,812) 22,698,115

15 (63.82) 52.49

The attached notes form an integral part of these consolidated financial statements.



Kuwait Finance and Investment Company K.S.C. (Closed)

And its subsidiaries

Consolidated Statement of Changes in Equity - Year ended 31 December 2008

Equity attributable to the Parent Company's shareholders Non Total
Share Share Treasury  Statutory General Changeinfair  Treasury Foreign Equity Retained Total controlling
capital premium shares reserve reserve  value reserve shares currency transactions Earnings{ interest
reserve translation reserves (accumulated
reserve losses)

Batance as of 31 December 2006 30,384,761 2,210,849  (5,556,022) 6,681,717 5,752,124 3,015,552 1,094,117 - - 31,751,416 75,334,514 - 75,334,514
Acquisition of a subsidiary - - - - - - - - - - - 9,952,250 9,952,250
Consolidation of private equity fund - - - - - - - - - - - 17,755,963 17,755,963
Change in fair value of investments - - - - (675,171) - - - - (675,171) - 675,171}
Transferred 1o the statement of income on
sale of available for sale investments - - - - - (2,556,487) - - - - (2,556,487) - {2,556,487)
Gain on sale of treasury shares - - - - - {1,008,7G7) - - (1,008,707) - (1,008,707}
Translation of financiai statements
in foreign currencies - - - - - 15,038 - - 15,038 - 15,038
{Losses) gain recognized directly in equity - - - - (3,231,658) {31,008,707) 15,038 - - (4,225,327} - (4,225,327)
Net profit for the year - - - - - - - - 21,788,829 21,788,829 909,286 22,698,115
Total recognized (losses) profit - - - - (3,231,658) (3,008,707) 15,038 - 21,788,829 17,563,502 909,286 18,472,788
Issue of bonus shares for year 2006 4,557,714 - - - - - - - - (4,557,714) - - -
Cash dividends for year 2006 - - - - - - - - - (15,127,131) (15,127,131} - (15,127,131)
Purchase of treasury shares - - (23,030,354) - - - - - - - (23,030,354) - (23,030,354)
Sale of treasury shares - - 23,270,195 - - - - - - - 23,270,195 - 23,270,195
Transfers to reserves - - - 2,267,054 1,952,178 - - - (4,219,232 - - -
Balance as of 31 December 2007 34,942,475 2,210,849 (5,316,181 8,948,771 7,704,302 (216,106} 85,410 15,038 - 29,636,168 78,010,726 28,617,499 106,628,225
Balance as of 31 December 2007 34,942,475 2,210,849 (5,316,181) 8,948,771 7,704,302 (216,106) 85,410 15,038 - 29,636,168 78,010,726 28,617,499 106,628,225
Change in fair value of investments - - - - - {26,438,985) - - - - {26,438,985) {743,258 (27,182,243)
Impairment in available for sale investments - - - - - 22,261,557 - - - - 22,261,557 - 22,261,557
Transferred 1o the statement of income on
sale of available for sale investments - - - - - (384,403) - - - - {384,403) - {384,403)
Reserve resuited from an increase in the
holding of subsidiaries {Note: 16) - - - - - - - - 130,781 - 130,781 - 130,781
Gain on sale of treasury shares ~ - - - - - 76,979 - - - 76,979 - 76,979
Translaticn of financial statements
in foreign currencies - - - - - 370,828 - - 370,828 (45,102) 325,726
(Losses)f profit recognized directly in equity - - - - {4,561,831) 76,979 370,828 130,781 - (3,983,243 (788,360) {4,771,603)
Net loss for the vear - - - - - - - - - {25,277,132) (25,277,132) (1,280,680) (26,557,812
Total recognized (losses) / profit - - - - - {4,561,831) 76,979 370,828 130,781 (25,277,132) (29,260,375) (2,069,040)  {31,329,415)
Purchase of shares in subsidiaries (Note 16) - - - - - - - - - - - (12,759,402) {12,759,402)
Issue of bonus shares for 2007 {(Note 13) 6,988,495 - - - - - - - - (6,988,495) - - -
Cash dividends for year 2007 ( Note 13) - - - - - - - - - (10,139,%92) (10,139,992) (60,0000  {10,199,992)
Purchase of treasury shares - - (10,861,551} - - - - - - - {10,861,551) - {10,861,551)
Sale of treasury shares - - 2,341,428 - - - - - - - 2,341,428 - 2,341,428
Balance as of 31 December 2008 41,936,970 2,210,849 (13,836,304 3,948,771 7,704,302 4,777,937) 162,389 385,866 130,781 (12,769,451) 30,090,236 13,729,057 43,819,293

The attached notes form an integral part of these consolidated financial statements.



Kuwait Finance and Investment Company K.5.C. (Closed)
And its subsidiaries

Consolidated Statement of Cash Flows - Year ended 31 December 2008

Operating Activities

Net (loss)/ profit for the year

Adjustments for:

Available for sale investments losses/ (income)
Croup's share in associate's results

Negative goodwill resulted from acquisition of a subsidiary
Gain on sale of investment properties

Finance costs

Depreciation and amortization

Decline in the value brokerage license
Provisions

Amortization of bond issue fees

Losses from sale of property and eguipment

Operating profit before changes in operating assets and liabilities;

Finance receivables

[nvestments at fair value through profit and loss
Other assets

Other Habilities

Net cash generated from operating activities
tnvesting Activities

Purchase of property and equipment

Sale of property and equipment

Dividends received

Paid to acauire an associates

Purchase of investment propearties

Sate of investment properties

Purchase of share in subsidiaries

Sale of share in subsidiaries

Acquisition of a subsidiary

Purchase of additional shares in subsidiaries
Acquisition of a mutual fund subsidiaries

Purchase of avaiiable for sale investments

Proceeds from sale of available for sale investments
Net cash {used in}/ generated from investing activities
Financing Activities

Term toans & Overdraft facilities

Finance cost paid

Purchase of treasury shares

Sale of treasury shares

Dividends paid

Net cash generated from/ (used in) financing activities
{Decrease)/ increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

The attached notes form an integral part of these consolidated financial statements.
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Note

16

Kuwaiti Dinars

2008 2007
(26,557,812) 22,698,115
21,932,229 (8,686,627
113,734 -

. (5,482,752)
- (470,000)
10,721,040 9,012,529
439,271 348,454
1,979,300 -
(238,180) 455,639
37,250 37,250

. 373
8,426,832 17,912,987
6,024,612  (3,465,783)
2,060,962  (10,522,942)
1,346,048 (854,269)
(1,873,185) 1,450,211
15,985,269 4,520,198
(408,157) (606,888)
20,517 27,268
575,798 212,166
(5,744,699) -
- (5,250,000)

- 5,720,000

- (13,666,076)

- 13,666,076

(12,628,621)

(12,013,965)

{23,908,248)

(26,524,361)  (48,757,343)
12,844,460 93,096,270
(31,865,063} 8,519,260
42,255,779 16,341,612
(10,353,547) (9,012,529}
(10,861,551 (23,030,354}
2,418,407 22,261,488
(10,139,992)  (15,127,131)
13,319,096  (8,566,914)
(2,560,698) 4,472,544
5,547,387 1,074,843
2,986,689 5,547,387
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Kuwait Finance and Investment Company K.5.C, (Closed)
And its subsidiaries

Notes to the Consolidated Financial Statements - 31 December 2008

2.1

2.2

Constitution and activities

Kuwait Finance and Investment Company K.S5.C. Closed (the Parent Company) is a Kuwaiti closed
shareholding Company incorporated in 29 March 2000 in accordance with Kuwait's Commercial
Companies Law No. 15 of 1960. The Parent Company is regulated by the Central Bank of Kuwait as an
investment company and its shares are listed on the Kuwait Stock Exchange and the Dubai Financial Market,

The Parent Company and its following subsidiaries (the Group) are principally engaged in consumer and
commercial financing activities, managing funds and portfolios on behalf of clients, investing in securities,
brokerage activities and providing consulting services.

Activity Ownership
2008 2007
KFIC Financial Brokerage (Formerly Al Ahliva
Financial Brokerage Company K.5.C.C.) Brokerage 94% 65%
KFIC Private Equity Fund - WLL Investment 66.97% 54.7%

in September 2008, the shareholders of the Parent Company approved the appointment of consultancy
house to prepare the required studies to transform the Company’s activities to be Sharia Compliant after
receiving the approval of the Central Bank of Kuwait.

The Parent Company's registered office is at Rashid Salim Ali Al-Rashid Building, Murgab, Kuwait City.

These consolidated financial statements were approved and authorized for issue by the Board of Directors
on 8 April 2009 and are subject to the approval of the sharehoiders of the Parent Company in General
Assambly.

Basis of preparation and significant accounting policies
Basis of preparation

These consolidated financial statements have been prepared in accordance with international Financial
Reporting Standards (IFRS) as adopted for use in the State of Kuwait for financial institutions regulated by
the Central Bank of Kuwait. Those regulations require adoption of all IFRS except for the International
Accounting Standard ‘IAS 39’ requirements for general provisions, which has been replaced by the
Central Bank of Kuwait's requirements for a minimum general provision as described in note {2.7).

The consolidated financial statements are presented in Kuwaiti Dinars and have been prepared under the
historical cost basis of accounting, as modified by the revaluation of financial assets at fair value through
profit or loss and available for sale investments and previously held eguity interests in business
combinations achieved in stages.

The preparation of consolidated financial statements in conformity with IFRS reguires management to
make estimates and assumptions that may affect the reported amounts of assets and liabilities and
disclosure of contingent assets and contingent liabilities at the date of the consolidated financial
statements and the reported amounts of revenues and expenses during the reporting period. 1t also
requires management to exercise its judgment in the process of applying the accounting policies. The
areas involving a high degree of judgment or complexity or areas where assumptions and estimates are
significant to the consolidated financial statements are disclosed in Note (21).

Changes in accounting policies

The accounting policies are consistent with those used in the previous year except that the Group has
early adopted revised IFRS 3 - Business Combinations and the amended IAS 27 - Consolidated and
Separate Financial Statements issued in 2008. These revised standards have been applied to business
combinations during the year (Note 16}, The Group has also adopted the amendments to 1AS 39 -
"Financial Instruments-Recognition and Measurements) and changes to IFRS 7 - "Financial Instruments-
Disclosures". According to these changes issued on October 2008 permit a reclassification of certain
financial instruments held for trading i certain conditions are met to either loans or receivables or
available for sale investments categories.



Kuwait Finance and Investment Company K.5,C. (Closed)
And its subsidiaries

Notes to the Consolidated Financial Statements - 31 December 2008

Amendments and interpretations that are not yet effective and have not been early adopted by the Group:

tAS 1 - {Amendments) - Presentation of Financial Statements (effective 2009)
[FRS 8 - Operating Segments (effective 2009)

IAS 16 - (Amendments) - Property, Plant and Equipment (effective 2009)

IAS 19 - Employee Benefits (effective from 1 January 2009)

IAS 28 - Investments in Associates {(effective from 1 January 2009)

IAS 36 - {Amendments}) - impairment of Assets {effective 2009)

IAS 38 - {Amendments) - intangible assets {effective 2009)

The adoption of IAS 1 and IFRS 8 will result in amendments to the presentation of the consolidated
financial statements of the Group.

The Group will adopt these new standards and amendments to other standards from their effective date.
Their adoption is not expected to have a material impact on the consolidated financial statements of the
Group.

2.4 Business Combinations

A business combination is the bringing together of separate entities or businesses into one reporting entity
as a result of one entity, the acquirer, obtaining control of one or more other businesses. The acquisition
method of accounting is used to account for business combinations. The consideration transferred for the
acguisition is measured as the fair values of the assets given, equity interests issued and liabilities incurred
or assumed at the date of the exchange. The consideration transferred includes the fair value of any asset
or liability resuiting from a contingent consideration arrangement. The acquisition related costs are
expensed when incurred. tdentifiable assets acquired and liabilities and contingent liabilities assumed in a
business combination (net assets acquired in a business combination} are measured initially at their fair
values at the acquisition date. Non-controlling interest in the subsidiary acquired is recognized at the non-
controlling interest’s proportionate share of the acquiree’s net assets,

When a business combination is achieved in stages, the previously held equity interest in the acquiree is
re-measured at its acquisition-date fair value and the resulting gain or loss is recognized in the statement
of income. The fair value of the equity of the acquiree at the acquisition date is determined using
valuation technigues and considering the outcome of recent transactions for similar assets in the same
industry in the same geographical region.

The Group separately recognizes contingent liabilities assumed in a business combination if it is a present
obligation that arises from past events and its fair value can be measured reliably.

An indemnification received from the seller in a business combination for the outcome of a contingency
or uncertainty related to all or part of a specific asset or liability that is recognised at the acquisition date
at its acquisition-date fair value is recognized as an indemnification asset at the acquisition date at its
acquisition-date fair value,

The Group uses provisionat values for the initial accounting of a business combination and recognizes
any adjustment to these provisional values within the measurement period which is twelve months from
the acquisition date.

2.5 Consclidation

Subsidiaries are entities over which the Group has the power to govern the financial and operating
policies generally accompanying a shareholding of more than 50% of voting rights, The existence and
effect of potential voting rights that are currently exercisable or convertible are considered when assessing
whether the Group controls another entity, Subsidiaries are fully consolidated from the date on which
control is transferred to the Group. They are de-consolidated from the date that control ceases.

Non-controiling interest in an acquiree is stated at the non-controlling interest’s proportionate share of the
acguiree’s identifiable net assets at the acquisition date and the non-controlling interest’s share of changes
in the equity since the date of the combination. Equity and net income are attributed to the non-
controlling interests, even if this results in the non-controlling interests having a deficit balance.
Non-controlling interest is presented separately in the consolidated balance sheet and consolidated
statement of income. The non controlling interest is classified as a financia! liability to the extent there is
an obligation to deliver cash or another financial asset to settle the non controlling interest.

9



Kuwait Finance and Investment Company K.5.C. (Closed)
And its subsidiaries

Notes to the Consolidated Financial Statements - 31 December 2008

2.6

2.7

Consolidated financial statements are prepared using uniform accounting policies for like transactions and
other events in simifar circumstances based on fatest audited financial statements or audited financial
information of subsidiaries. Intra group balances, transactions, income, expenses and dividends are
eliminated in full. Profits and losses resulting from intra group fransactions that are recognized in assets
are eliminated in full. If a parent loses control of a subsidiary, it derecognizes the assets (including any
goodwill) and liabilities of the subsidiary at their carrying amounts at the date when control is lost as well
as related non controlling interests. Any investment retained is recognized at fair value at the date when
control is lost. Any resulting difference along with amounts previously directly recognized in the equity is
transferred to the consolidated statement of income.,

Transactions with non controlling interests

The Group treats transactions with non controlling interests which do not result in loss or a gain of control
as transactions with equity owners of the Group. For purchases from non-controlling interests, the
difference between any consideration paid and the Parent Company’s share acquired of the carrying value
of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non controlling
interests are also recorded in equity as “Equity transactions reserve.”.

Cash and cash equivalents

Cash on hand, cash at banks term and demand deposits with banks and financial institutions, whose
original maturities do not exceed three months from the date of placements are classified as cash and cash
equivalents in the consolidated statement of cash flows.

Financial Instruments
Classification

The Group classifies its financial assets upon initial recognition based on the purpose of acquiring these
financial assets. The Group classifies its financial assets as “at fair value through profit or loss”, “loans and
receivables” or “available for sale investments”,

Financial assets at fair value through profit or loss

This classification is divided into two sub categories: financial assets held for trading, and those
designated at fair value through profit and loss at inception. Financial assets held for trading are those
assets acquired principally for the purpose of selling in the short term. The financial assets designated at
fair value through profit and loss at inception are classified in this category, if they are managed and their
performance is evaluated and internally reported on a fair value basis in accordance with risk
management approved by management or an investment strategy. Derivatives are also categorized as held
for trading uniess they are designated as hedges.

Loans and receivables

These are non-derivative financial assets with fixed or determinable payments that are not quoted in an active
market. The Group's loans and receivables comprise finance receivables, trade and other receivables and
cash and cash equivalents in the balance sheet,

Available for sale investments

These are non-derivative financial assets that are either designated in this category or not included in any of
the above categories and are principally, those acquired to be held for an indefinite period of time which
could be sold when liquidity is needed or upon changes in rates of profit.

Financial liabilities

Financial liabilities “other than at fair value through profit or foss” are subsequently measured and carried
at amortized cost using the effective yield method. Equity interests are classified as financial liabilities if
there is a contractual obligation to deliver cash or another financial asset.

10



Kuwait Finance and Investment Company K.S.C. {Closed)
And its subsidiaries

Notes to the Consolidated Financial Statements - 31 December 2008

Recognition and De-recognition

A financial asset or a financial liability is recognized when the Group becomes a party to the contractual
provisions of the instrument, A financial asset (in whole or in part) is de-recognized when the contractual
rights to receive cash flows from the financial asset has expired or the Group has transferred substantially
all risks and rewards of ownership and has not retained control. If the Group has retained control, it
continues to recognize the financial asset to the extent of its continuing involvement in the financial asset.

A financial liability is derecognized when the obligation under the liahility is discharged, cancelled or
expires. Where an existing financial Hability is replaced by another from the same lender on substantialty
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a de recognition of the original liability and recognition of a new liability.

All reguiar way purchase and sale of financial assets are recognized on the frade date- the date on which
the Group commits to purchase or sell the financial instrument.

Measurement

Financial assets are initially recognized at fair value plus transaction costs for all financial assets not carried at
fair value through profit or loss. Financial assets carried at fair value through profit or loss is initially
recognized at fair value and transaction costs are expensed in the consolidated statement of income.
Subsequently, available for sale financial assets and financial assets at fair value through profit or foss are re-
measured at fair value. Loans and receivables are carried at amortized cost using the effective interest
method.

Gains and losses arising from changes in the fair value of the financial assets at fair value through profit or
loss category are included in the consclidated statement of income in the period in which they arise.
Changes in the fair value of monetary and non-monetary securities classified as available-for-sale are
recognized in equity. Changes in the fair value of monetary securities denominated in a foreign currency and
classified as availablefor-sale are analyzed between translation differences resulting from changes in
amortized cost of the security and other changes in the carrying amount of the security. The translation
differences on monetary securities are recognized in profit or loss, while other changes are recognized in
equity. When available-for sale financial assets are sold or impaired, the accumulated changes in fair value
recognized in equity are transferred to the consolidated statement of income.

Fair values

The fair values of quoted instruments are based on current bid prices. If the market for a financial asset is
not active {and for unlisted securities), the Group establishes fair value by using valuation techniques.
These include the use of recent arm’s length transactions, reference to other instruments that are substantially
the same, discounted cash fiow analysis, and option pricing models making maximum use of market inputs
and relying as jittle as possible on entity-specific inputs. Available for sale investment whose fair value can
not be reliably determined are recorded at cost less impairment.

impairment of financial asset

A financial asset is impaired if its carrying amount is greater than its estimated recoverable amount. An
assessment is made at each consolidated balance sheet date to determine whether there is objective
evidence that a specific financial asset, or a group of financial assets, may be impaired. in the case of
financial asset classified as available for sale, a significant or prolonged decline in the fair value of assets
below its cost is considered in determining whether the assets are impaired. If any such evidence exists for
availabie for sale financial assets, the cumulative loss measured 2s the difference between the acquisition
cost and the current fair value, less any impairment loss on that financial asset previously recognized in
the consclidated income statement, is removed from equity and recognized in the consolidated income
statement. Impairment losses on investment available for sale for equity instruments recognized in the
consolidated income statement are not reversed through the consolidated income statement,

Loans and receivables are subject to credit risk provision for loan impairment if there is objective
evidence that the group will not be able to collect ali amounts due. The amount of the provision is
difference between the carrying amount and the recoverable amount, being the present value of expected
future cash flows, including amount recoverable from guarantee and collateral, discounted based on the
contractual interest rate. The amount of loss arising from impairment is taken to the consolidated income
statement,
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2.9

2.10

In addition, in accordance with Central Bank of Kuwait (CBK) instructions, a minimum general provision
of 2% is made on all loans and advances as of 31 December 2006 (net of certain restricted categories of
coltateral) that are not provided for specifically. In March 2007, the CBK issued a circular amending the
basis of making minimum general provisions on facilities changing the rate from 2% to 1% for cash
facilities and from 0.5% to 1% for non cash facilities. The required rates were to be applied effective from
1 january 2007 on the net increase in facilities, net of certain restricted categories of collateral during the
reporting period.

Investments in associates

Associates are those entities over which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. The excess of the cost of
investment over the Group's share of the net fair value of the associate’s identifiable assets and liabilities
is recognised as goodwill. Goodwill on acquisition of associates is included in the carrying values of
investments in associates. Investments in associates are initially recognised at cost and are subsequently
accounted for by the equity method of accounting from the date of significant influence to the date it
ceases. Under the equity method, the Group recognises in the consolidated statement of income, its share
of the associate’s post acquisition results of operations and in equity, its share of post acquisition
movements in reserves that the associate directly recognises in equity. The cumulative post acquisition
adjustments, and any impairment, are directly adjusted against the carrying value of the associate.
Appropriate adjustments such as depreciation, amortisation and impairment losses are made to the
Group’s share of profit or loss after acquisition to account for the effect of fair value adjustments made at
the time of acquisition.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, including
any other unsecured receivable, the Group does not recognise further losses unless it has incurred
obligations or made payments on behalf of the associata.

Property and equipment

Property and equipment are stated at cost less accumulated depreciation and impairment losses. Cost
comprises of acquisition costs and alt directly attributable costs of bringing the asset to working condition
for its intended use. Depreciation is calculated based on the estimated useful lives of the assets using the
straight line method,

Intangible assets and goodwill

Identifiable non-monetary assets acquired in a business combination and from which future benefits are
expected to flow are treated as intangible assets. Intangible assets comprise of brokerage licence and key
money.

Intangibie assets which have a finite life are amortized over their usefui lives,

Goodwill arises in a business combination and is computed as the excess of the aggregate of: the
consideration transferred; the non-controtling interests proportionate share of the acquiree’s net identifiable
assets, if any; and the acquisition-date fair value of the acquirer’s, previously held, equity interest in the
acquiree, over the net of the acquisition-date fair values of the identifiable assets acquired and liabilities
assumed. Any deficit is a gain from a bargain purchase and is recognised directly in the consolidated
statement of income.

Goodwill on acquisition of subsidiaries is included in intangible assets, Goodwill is allocated to each of the
cash generating units for the purpose of impairment testing. Gains and losses on disposal of an entity or a
part of the entity include the carrying amount of goodwill refating to the entity or the portion sold.

Goodwill and intangible assets with indefinite useful lives are tested at least annually for impairment and
carried at cost less accumulated impairment losses.
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Assets are grouped at the lowest levels for which there are separately identifiable cash flows, known as cash
generating units for the purpose of assessing impairment of goodwill and intangible assets. If the recoverable
amount of the cash generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro rata, on the basis of the carrying amount of each asset in the unit. That refating to goodwili
cannot be reversed in a subsequent period. Recoverable amount is the higher of fair value less costs to sell
and value in use. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that refiects current market assessments of the time value of money and
risk specific to the asset for which the estimates of future cash flows have not been adjusted. The Group
prepares formal five year plans for its businesses. These plans are used for the value in use calculation. Long
range growth rates are used for cash flows into perpetuity beyond the five year period. Fair value less costs to
sell is determined using valuation techniques and considering the outcome of recent transactions for similar
assets in the same industry in the same geographical region.

Provisions for liabiities

Provisions for liabilities are recognized when as a result of past events it is probable that an cutflow of
economic resources will be required to settle a present legal or constructive obligation: and the amount can
be refiably estimated.

End of service benefits

The Group is liable under The Kuwait Labour Law to make payments under defined benefit plans to
employees at termination of employment. Defined benefit plan is un-funded and is based on the liability
that would arise on involuntary termination of all employees on the consolidated balance sheet date. This
basis is considered to be a reliable approximation of the present value of the Group’s liability.

Revenue recognition

Financing income is recognized on a time proportion basis so as to yield a constant periodic interest rate
on the balance outstanding. The recognition of financing income is suspended when joans become
impaired such as when overdue by more than 90 days,

Dividends on equity instruments are recognized when the Group's right to receive payment is established.

Commission on brokerage services, Management and advisory fees are recognized as the service is
provided.

Foreign currencies

The functional currency of the Group is the Kuwaiti Dinar, which is also the presentational currency of
the consolidated financial statements. Foreign currency transactions are translated into Kuwaiti Dinars
using the exchange rates prevailing at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognized in the consolidated
statement of income.,

Net assets in foreign subsidiaries and associates are transiated at the exchange rates prevailing at the date
of the consolidated balance sheet. Revenues and expenses are translated at the average exchange rates for
the year. All resulting exchange differences are recognized in the reserve of translating financial
statements with foreign currencies in the equity.

Share-based payment transactions

The share option program allows employees to acquire the Parent Company’s shares. According to the
requirements of IFRS (2) - “Share based payment”. The fair value of options granted is recognized as an
employee expense in the consolidated statement of income with corresponding increase in equity. The fair
value is measured at grant date and allocated over the period during which the employees become
unconditionally entitled to the options. The amount recognized as an expense is adjusted to reflect the actual
number of share options that vest during each financial vear.

The proceeds from share option plan received net of any directly attributable transaction costs are credited to
share capital by nominai value and any excess is recorded as share premium,

13



Kuwait Finance and investment Company K.S5.C. (Closed)
And its subsidiaries

Notes to the Consolidated Financial Statements - 31 December 2008

2,16

Treasury shares

The cost of the Parent Company’s own shares purchased, including directly attributable costs, is classified
under equity. Gains or losses arising on sale are separately disclosed under shareholders’ equity and these
amounts are not available for distribution. These shares are not entitled to cash dividends. The issue of bonus
shares increases the number of treasury shares proportionately and reduces the average cost per share
without affecting the total cost of treasury shares. Reserves egual to the cost of treasury shares held are not
available for distribution.

Investments at fair value through profit or loss

Kuwaiti Dinars

2008 2007
Hetd for trading investments ~ quoted 16,935 12,652,831
Designated at fair value at inception ~ guoted 577,273 14,669,981
Designated at fair value at inception — unguoted 28,495,902 42 540,398

29,090,110 69,863,210

The fair value of quoted investments whose value was determined based on year end bid prices.

The fair value of unquoted investments was determined using recent arm’s length market transactions
between knowledgeable parties, and other valuation techniques,

Losses from change in fair value resulted has amounted to KD 5,521,597 these losses have been included in
the consolidated statement of income for the year ended 31 December 2008,

During the year, and starting from 1 july 2008 the Croup reclassified certain investments classified as held
for trading amounting to KD 21,473,991 to available for sale upon the application of the amendments to IAS
39, due to the exceptional decline in market prices of investments, The amount of unrealized gains
recognized in the consolidated statement of income for the period ended 30 June 2008 was KD 773,760,
Had this change not been adopted the loss for the year would have been higher by KD 2,346,442,

The decline in the fair value below cost after 1 July 2008 amounting to KD 8,765,982 has been transferred
from equity to consolidated statement of income.

Geographical analysis of investments at fair value:

Kuwaiti Dinars

2008 2007
Middie East 29,040,864 69,532,726
Other countries 49,246 330,484

29,090,110 69,863,210

Finance receivables

Kuwaiti Dinars

2008 2007

Gross receivables 100,432,167 109,317,194
Less: discount effect (9,022,736) (11,883,150)
91,409,431 97,434,044

Provision for credit tosses (2,847,954 (3,086,134)

88,561,477 94,347,910

Finance receivables that are due for less than three months are not considered impaired. The totai amount of
the finance receivables which are past due but pot impaired is KD 5,969,132 as of 31 December 2008
(KD 14,247,486 as of 31 December 2007),
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The following is the maturity analysis of finance receivables;

Less than three months

More than three months and less than six months
More than six months and less than one year
More than a year and up to 5 years

Kuwait! Dinars

2008 2007
25,053,682 10,715,923
7,729,694 5,853,438
27,502,170 37,993,883
31,123,885 42,870,800
91,409,431 97,434,044

The fair vaiue of collaterals held against finance receivables is KD 92,232,951 as of 31 December 2008

(31 December 2007 - KD 122,172,197).

The fair value of finance receivables as of 31 December 2008 is KD 90,054,392 (2007: KD 94,453,718) by
using current discount market rates prevailing at the consolidated financial statements date.

The movements in provisions are as follows:

Balance as at 1 January 2007

Provision no longer required

Amounts charged during the year
Balance as at 31 December 2007
Provision no longer required

Amounts charged during the year

Net provision movement during the year
Balance as at 31 December 2008

Kuwaiti Dinars

Specific General Total
provision provision
784,245 1,846,250 2,630,495
(130,027) {549,445) (679,472)
528,764 606,347 1,135,111
1,182,982 1,903,152 3,086,134
(204,100) (1,648,682) (1,852,782)
992,077 622,525 1,614,602
787,977 (1,026,157) {238,180
1,970,959 876,995 2,847,954

During the year and based on the instructions of Central Bank of Kuwait KD 923,125 has been written

back from 1% general provision as of 31 December 2006.

The following is the degree of exposure to the credit risk for the finance recejvable:

2008

Finance receivables:
Consumer finance
Commercial finance

2007

Finance receivables:
Consumer finance
Commercial finance

5. Investments available for sale

Quoted equity
Unquoted equity

15

Kuwaiti Dinars

Neither past due nor impaired

High Medium Total
Qualitiy Qualitiy
16,641,680 6,477,599 23,119,288
55,002,092 3,608,956 58,611,048
71,643,781 10,086,555 81,730,336
21,450 30,283,479 30,304,929
50,496,460 389,714 50,886,174
50,517,910 30,673,193 81,191,103

Kuwaiti Dinars

2008 2007
22,965,316 14,157,536
7,353,783 8,732,902
30,319,099 22,890,438
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Market risk by geographical analysis:

Kuwaiti Dinars

2008 2007
Middie East 29,959,291 22,889,071
Other countries 359,808 1,367

30,319,099 22,890,438

During the year, the Group has recorded an impairment loss of KD 22,261,557 (2007: Nil) for certain
quoted investments. This impairment is the difference between the acquisition cost and the fair value of
those investments as of 31 December 2008.

6. Investment in associates
Kuwaiti Dinars
Name lLegal form Incorporation % of ownership  Carrying value
2008 2007
Arabian Capital Investment and Finance  KS.C.C. Kuwait 24.49% 7,328,600 -
Salbookh Trading Co K.S.C.C. Kuwaif 23.48% 9,321,983 -
Arab Finance House Holding S.A.L Lebanon 29.17% 8,454,128 .
Total 25,104,711 -

On July 2008, The Group acquired 24.49% of Arabian Capital Investment and Finance (K.5.C.C.)) for KD
7,568,182 which includes a provisional goodwill of KD 2,778,207 as of 31 December 2008.

During December 2008, the Group acquired 23.48% of Salbokh Trading Company K.S.C.C. as an
associate, which includes a provisional goodwill of KD 1,689,230 as of 31 Decernber 2008.

The Parent Company is currently preparing a study for cost of purchase allocation over the acquired assets
and liabilities, within the permitted pericd to prepare such a study, which is 12 months from the
acquisition date.

Arab Finance House Holding S.A.L. has been reclassified as an associate from investments at fair value
through profit or loss as the Group owns 29,17% of its share capital. This investment includes goodwill of
KD 3,350,076 as of 31 December 2008,

The fotlowing is the Group's share in the assets, liabilities, revenues and results of the associates in

accordance with latest financial statements.
Assets  Liabilities Revenues Net (loss) Fair Value

Name profit
Arabian Capital investment and Finance (K.S.C.C.} 7,283,005 2,732,606 1,130,788 (162,579) Unquoted
Salbookh Trading Co (K.S.C.C.) 10,384,178 2,751,425 765,995 - 8,364,615
Arab Finance House Holding (5.A.L) 10,055,209 4,951,157 502,950 48,845 Unquoted
(113,734
7. Other assets
Kuwaiti Dinars
2008 2007
Kuwait Clearing Company 301,717 160,232
Other receivables 1,708,360 1,362,304
Accrued income 1,634,707 3,147,953
Prepayments 154,566 280,709
Deposit with clearing Company 55,800 250,000

3,855,150 5,201,198

Accrued income represents portfolio management fee due from clients and funds managed by the Group.
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Other operating expenses include provisions amounting to KD 1,548,238 for dues from brokerage clients.
(2007: Nil).

Intangible assets

Kuwaiti Dinars

2008 2007
Brokerage licence 22,729,308 24,708,608
Key money 23,233 36,533

22,752,541 24,745,141

Management has recognized a decline in value of KD 1,979,300 in the brokerage license based on the
current trading patterns at the Kuwait Stock Exchange which is subject to re-evaluation.

Impairment testing

The Group determines whether intangible assets with indefinite useful lives are impaired, at least on an
annual basis. This requires an estimation of the recoverable amount which is determined based on the
higher of value-in-use calculations or fair value less cost to sell.

Management used the following approach to determine values to be assigned to the following key
assumptions in the value in use calculations:

Key assumption Basis used to determine value io be assigned to key assumption
Growth rate 3% based on expectations of Growth Domestic Product

Discount rates range from 12% to 15% per annum The Discount rate used is pre-tax

Discount rate and reflect specific risks relating to the relevant cash generating unit.

The Group has performed a sensitivity analysis by varying these input factors by a reasonably possible
margin and assessing whether the change in input factors result in any impairment in the license.

These calculations use pre-tax cash flow projections based on financial budgets approved by management
covering a four year peried. :

Bank overdrafts
Bank overdrafts are in Kuwaiti Dinars and are secured by a negative pledge over the Group's assets.
Term loans

These loans are due to local and foreign financial institutions secured by a negative pledge over the Group’s
assets,

Loan balance analysis as follows:

Kuwaiti Dinars
2008 2007
Loan balance Interest rate Lloan balance Interest rate

Within one year 110,129,666 6.06% 66,703,667 7.35%

From one to two years 4,000,000 6.73% 11,602,666 7.58%

From two to five years 7,000,000 6.57% 3,000,000 8%
121,129,666 81,306,333

Bonds

In 2006, the Parent Company issued floating interest rate bonds with a principal amount of KD 21,500,000
at an issue price of 100%, {1.5% per anrum above the Central Bank of Kuwait discount rate) payable semi-
annuality. The bonds are mature on 1 March 2010 and the interest rate on these bonds is 5.25%
{2007: 7.75%). The bonds are secured by a negative pledge over the Group's assets with & permission to
arrange a syndicated loan of US Dollar 300 million.
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Other liabilities

Kuwaiti Dinars

2008 2007
Due to suppliers and others 2,346,401 820,104
Due to related parties - 29,925
Employees’ end of service benefits 318,244 186,949
Accrued expenses and other payables 2,862,524 3,938,126

5,527,169 4,975,104

Share capital and reserves

On 9 April 2008, the general assembly of the Shareholders approved issue of bonus shares of 20% of the
share capital. Accordingly, the issued and paid up capital of the Parent Company as of 31 December 2008 is
KD 41,930,970 comprising of 419,309,700 shares of 100 fils per share {2007: KD 34,942,475 comprising of
349,424,750 shares of 100 fils per share).

On 2 Septerber 2008, an extraordinary general assembly of shareholders of the Parent Company approved
to increase of the Parent Company’s share capital from KD 41,930,970 to KD 63,735,075 as follows:

- lssue 125,792,911 shares to existing shareholders at 100 fils per share and a share premium of 95 fils per
plus and an issue fee of 5 fils per share.

- Issue 83,861,941 shares to new shareholders after current shareholders waive their right to these shares
at 100 fils per share and a share premium of 145 fils per share plus an issue fees 5 fils per share.

- Issue 8,386,195 shares to employees in accordance with the approved Employee Share Option Plan at
100 fits per share and a premium of 70 fils per share plus an issue fee of 5 fils.

The shareholders have delegated the Board of Directors in finalizing the procedures of capital increase. The
Board of Directors has not called up the above capital increase.

Treasury shares

Kuwaiti Dinars

2008 2007
Number of shares (share) . 41,739,466 11,525,000
% to the share capital 9.95 3.3
Market value (KD) 9,487,219 4,494,750

Statutory reserve

As required by the Commercial Companies Law and the Parent Company’s Articles of Association, 10% of
the net profit for the year before contribution to Kuwait Foundation for Advancement of sciences, directors’
remuneration, and National Labour Support Tax and Zakat expense should be transferred to the statutory
reserve. The Parent Company may resolve to discontinue such annual transfers when it equals 50% of the
issued share capital. Distribution of this reserve is {imited fo the amount required to enable the payment of a
dividend of 5% of paid up share capital in years when retained earnings are not sufficient for the payment of
a dividend of that amount. There is no transfer to statutory reserve in the current year due to losses.

General reserve

In accordance with Kuwait's Law of Commercial Companies and the Parent Company's article of
association, the Board of Directors may propose appropriation from net profit to the general reserve. Due to
losses, na such appropriation is proposed (2007: 10% of net profit),

Dividends

tn April 2008, the shareholders approved a cash dividend of 30 fils per share after deduct the treasury shares
and a bonus share issue of 20% for the vear ended 31 December 2007.
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Investment (losses)/ income

Kuwaiti Dinars

2008 2007
Available for sale investments:

Cash dividends 575,798 212,166
Impairment (22,261,557) -
{Lossesy gains on sale (246,470) 8,474,461
121,932,229) 8,686,627

At fair value through profit or loss
Cain on sale 1,719,500 3,273,641
Change in fair value (6,325,874} 2,125,262
Dividend Income 1,959,974 -
(2,646,400) 5,398,903
Interest income 19,712 202,145
Negative goodwill on acquisition of a subsidiary - 5,482,752
{24,558,917) 19,770,427

{Losses)/ earnings per share

(Losses)/ earnings per share is computed by dividing the net {losses)/ profit for the year by the weighted
average number of ordinary shares outstanding during the year as follows:

Kuwaiti Dinars

2008 2007

(Restated)

Net (loss)/ profit for the year (25,277,132} 21,788,829
Weighted average number of outstanding shares during the year 396,057,569 415,079,313
(Losses) earnings per share (fils) (63.82) 52.49

The bonus shares issued in 2008 have been have been taken into consideration when calculating the

_ earnings per share for the current and previous year.

Acquisition of additional shares in subsidiaries

During the year, the Group acquired additional eguity shares of 29% and 9.48% of its subsidiaries KFIC
Brokerage Company and Private Equity Fund respectively. Accordingly the Group’s share in these
subsidiaries increased to 94% and 66.97% respectively,

The following are the assets and liabilities acquired as of 31 March 2008 for KFIC brokerage and 30 June

2008 for Private Equity Fund (the acquisition dates).

KFIC Private Total
brokerage  Equity Fund

Cash and cash equivalent 2,531,388 92,995 2,624,383
Receivables 353,690 1,128,358 1,482,048
Investments at fair value through profit or loss 6,612,382 44,878,393 51,490,775
Cuarantee of Brokerage operation 250,000 - 250,000
Investments available for sale 9,923,933 - 9,923,933
Fixed and intangible assets 188,703 - 188,703
License 24,708,608 - 24,708,608
Payabtes {14,930,547) {720,943) (15,651,490)
£nd of service indemnity {48,065) - (48,065)
Term foan - {1,322,166) {1,322,166)
Net assets on acquisition date 29,590,092 44,056,637 73,646,729
Group’s share in net assets acquired 8,581,127 4,178,275 12,759,402
Paid for acquisition 7,830,000 4,798,621 12,628,621
Equity transaction reserve 751,127 (620,346) 130,781
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The difference between amount paid on acquisition and the corresponding share of net asset value is
included in equity as “Equity holder transactions reserve”,

From the date of acquisition, KFIC brokerage has contributed revenues of K[ 894,488 and net losses for the
year ended 31 December 2008 of KD 595,225 to the net profit of the group. If the acquisition had taken
place on 1 January 2008, the Group revenue would have been higher by KD 317,654 and net losses would
have been lower by KD 235,849,

From the date of acquisition, Private Equity Fund has contributed expenses of KD 425,166 and net loss of
KD 819,204 to the net profit of the group. If the acquisition had taken place on 1 January 2008, the Group
expenses would have been lower by KD 346,717 and net losses woukd have been lower by KD 297,796.

There is no effect from adopting of IFRS ‘3" and IAS 27’ on the consolidated financial statements, as the
Group was treating minority interest as inter-Group transaction.

Related parties transactions

Related parties represent major sharehoiders, directors and key management personnel of the group, and
entities controlled, jointly controlled or significantly influenced by such parties, All related party
transactions are carried out on terms approved by Group management.

The related party transactions included in the consolidated financial statement are as foliows:

Number of directors and Amount
executive officers (Kuwaiti Dinars)
2008 2007 2008 2007
Birectors
Finance receivables 2 3 2,020,954 2,800,609

Related parties balances

Kuwaiti Dinars

2003 2007
Due from other related parties . 29,925
investments and funds managed in a fiduciary capacity 39,372,068 43,932,129

Related parties transactions

Kuwaiti Dinars

2008 2007
Management fees earned 191,772 231,095
Interest income 11,327 187,074
Key management compensation:
Salaries and other short term benefits 1,427,401 1,402,022

Employee Share Ownership Pian (ESOP)

As mentioned in Note (13), the shareholders approved issue of 8,386,195 shares as share option plan for
employees’ at 170 fils per share (100 fils per share plus 70 fils share premium)

During the year ended 31 December 2008, the ESOP terms have been finalised, its terms do not have a
material impact on the Group’s consolidated financial statements,
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Segment Information

The Group is operating principally in the state of Kuwait through the following segments:

Kuwaiti Dinars

Finance Investment and corporate Asset management Financial brokerage and Total
finance online trading
2008 2007 2008 2007 2008 2007 2008 2007 2008 2007
Segment results 11,946,742 11,582,339 (3,878,503} 9,178,909 (16,711,214) 13,278,478 3,052,000 3,888,845 (5,590,975) 37,928,571
Allocated expenses 6,351,370 6,183,961 4,164,155 4,256,688 3,975,808 2,529,812 6,475,504 1,378,278 20,966,837 14,348,739
Unallocated expenses - - - - - - - - - 881,717
Net profit/ (loss) 5,595,372 5,398,378 (8,042,658) 4,922,221 (20,687,022) 10,748,666 (3,423,504) 2,510,567 (26,557,812) 22,698,115
Segment assets 91,289,529 95,661,166 72,380,393 21,703,453 9,547,506 34,539,851 30,361,058 71,637,854 203,578,486 223,542,324
Segment liabilities 69,250,827 52,721,951 54,396,640 31,764,836 35,185,221 31,700,358 926,505 726,954 159,759,193 116,914,099
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