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National Cement Company (Public Sharehelding Ce, ), Dubal

interim condensed statement of financial position at June 30, 2012

Unawdited Audited Unaudited
June 30 December 31, Jume 30
012 2011 2011
Hote AED' D0 AED'DDO AED'DOO
Man current assets
Property, plant and equipenent 4 209,315 153,394 186,574
Irvestment properties 5 1,924 1,924 2,924
Irvestmient In merketable securities & 1,192,440 1,426,501 1,342,635
Imeestbment in an assoclate i 87,076 ¥8,721 73,974
Tatal non current assets 1,491,755 I,6%1,542 1,606,207
Current assets
Iepstment in marketabie securfties f B&E E11 1,341
Irveentaries ] 57,298 57,645 63,666
Trade and other recelvables 4 150,919 161,454 167,144
Due from related parties 10 162,556 149,509 45,500
Bank balances and cash 11 40,142 21,125 2125
Total current awets 411,803 390,544 3I6,976
Current Habllicies
Du# to related parties 10 4,177 #4,142 3174
Bank loans and averdialts 12 05,479 139,469 109,350
Trade and other payables 13 51,429 41,716 71,741
Tatal current liabilities 286,085 155,347 185,245
det current assets 145,718 205,197 141,711
Hon current labilitles
Provision for employees end of service gratuities [24,953) {25, 228) (26,077)
Het assets 1,612,520 1,471,811 1,721,841
Equity
Share capital 14 158,800 358,800 358,500
share application money payable 26 16 26
Development and imvestment resarve - - 300,000
Fair value reserve 15 486, 260 714,663 .03
Lernera) reserve 14 316,517 &7 &9.000
statutary reserve 17 179,402 179,403 126,519
Retafned earmings 71,515 03,401 278,083
Tatal equity 1,612,520 1,871,841 1,721 841

These intertm condersed financial statements were approved and autharised for issue by the Board of Directors
on August 12, 2012 and were signed on their behalf by;

The notes on pages & Lo 20 form part of these interim condensed fimancial statements



Hatianal Cement Company (Public Shareholding Co.), Dubal

Interim condensed statement of camprehensive income for the pericd ended June 30, 20132

Rewenie

Corst of seles

Grass profit

Qther incoms

Acministration, sefiing ard genesal expenses
Finance oot

Profit before financial income and experse

Fmancial income ! {expense) ret

Met prodit for the pericd

Het movpment o Fair valos of avsilable for sale
investments

Total comprebensive lossdincoma far the period

Basic ang Qiluted eanmings per share (AE0)

Hote

FiE

1%
iz

23

4

Unaudited Unaudited L dited Unaudited
Three manths Thrae maontha Yx months ik maonths
pariod andad perfed ended period ended period ended

June 30, W4T June 30, 3011 June 30, 2017 June 30, 3091
AEDQ0G AED'00O AEDOCD AEDYDOD
50,546 45 478 03 1 105, 140
(41,815) [%2,478) (%], 755] (114,528
651 {3,750 B 487 [%, TaL|
3,217 1,74% &,232 & &5
9858 i5h 14,639 13,084)
16,500| 18,437} 115,409 (17,7631
{1.008j B [3,909) :
1,150 &, 4412) (3,829 (30,8513
15,708 34,100 44,703 51,509
15,159 2% 550 40 B4 40 BB
{242, %48 01,554 {233,088 {2,232
(137,68 4,055 (192,183} 18,606
0,07 1.0 (ISR | (ER |

The notes on pages & to 20 form par of these Interim condermed financial statements
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Hatlonal Cement Comgpany (Public Shareholding Co.), Dubal

Interim condensed statement of cash flow for the period ended June 30, 2012

Six manths Stx manths
peried ended period endad
June 30, 2012 Jupe 30, 2041
Hote AEDOO0 AED DD
Cash flows from operating activities
Het profit for the pertad 40,874 40, 818
Adjistments for:
Deprectation 4 6,634 7139
Gain on dispasal o« groparty, plant and squipment 4 (455} i1248)
Provision for emoloyees’ end of service grafuities 1,162 g5
Financial fncame and exponse {net) 3 {44,081} {61,658
Falr value mavements - 2,546
Dperating proft befare working capital changes 4,130 o 141
Change in inventories 5 347 20,060
Change in trade and ather receiyvablas 9 10,838 162,616
Change in due from related parties 10 113,009} {36,219]
Change in trade and ather payables 13 10,743 {28 484)
Change in dus to related parties 10 15 T4
Payment of end of service benefits (1,437} i1,353)
Met cosh generpted from/ fused in} opersting gctivities 11,284 198, 957)
Cash flows Tram investing activities
Purchade of property, plant and cquipment 4 (32,558) 1849
investment in marketable securities () (158,016} [134,5635)
Inwestment in assoclate {8,353} -
Praceeds from disposal of property, plant and equipment 4 45% 134
Proceeds from disposal of irvestment in markotabie socurities 163, 5%8 176,353
Dividend income 26,666 21,412
Interest lncome 17,707 18,714
Met cozh from Imvesting activieles 5,503 At,1%3
Cash flaws from financing activities
Dividend paid during the period 18 (71, 76O} {74, TE0
ncrease in bank Lloans %316 95,485
Wet cash (used in)f from financing getivities (42, dd ) 23,725
ket (decrease)fincreass in cash and cash equivalents (21,657) 5,881
Cash and cash eguivalents at beginning of the period 1,125 (10,621)
LCash and cash equivalents at end of the period 5 {532) {4,740

The nokes on pages & to 20 form part of these inlerdm condensed financial statements



National Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012

Status and activities

Mational Cement Company (Public Shareholding Co.), Dubal (“the Company"), Is registered in
accordance with the decree issued by His Highness Ruler of Dubai on April 10, 1968 establishing a
cement company in the Emirate of Dubai and in accordance with the provisions of the UAE Federal
Law Mo. B of 1984 (as amended|. The registered address of the Company is P.O. Box 4041, Dubai,
United Arab Emirates.

The principal activity of the Company is to manufacture and sell cement and cement related
products, The Company also invests in investment securities and derfvative products. The Company
i5 Listed on the Dubai Financial Market since 2005.

The Intertm condensed financial statements for the six months period ended June 30, 2012 were
authorized for issue by the Board of Directors on August 12, 2012,

These interim condensed financial statements are presented in thousands of UAE Dirhams (AED'000)
unless otheredise stated.

Basls of preparation

These interim condensed financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRS) for interim condensed financlal statements {International
Accounting Standard 34 Interim Financial Reporting), These interim condensed financial statements
do not include all of the information reguired for full annual financial statements and should be
read in conjunction with the financlal statements of the Company for the year ended December 31,
2011,

Significant accounting policies

The accounting policies applied in the preparation of these interim condensed financial information
are consistent with those applied in the annual financial statements of the Company for the year
ended December 31, 2041,

These interim condensed financial statements are prepared under the historical cost convention
except in respect of Investrment in marketable securities and derivative Tinancial instruments,
which are stated at fair values,

Property, plant and equipment

During the six month period ended June 30, 2012 additions to the property, plant and equipment
amounted to approximately AED 32.5 million and assets with a cost of AED 1.87 million were sold
during the period. Depreciation charge for the period amounts to AED é.63 million,



R R R

Hational Cement Company (Public Shareholding Co.)p, Dubai

Hotes to the interim condensed financlal statements for the perlod ended June 30, 2012 (Continued)

5, Investment properties

Imvestment properties represent land and villas constructed on that land. Me investment properties
wiere bought or sold during the current pericd and no depreciation was charged as the depreciable
assets are fully depreciated.,

The fair market value of investment properties, including land, i5 in the range of AED 45 million to
AED 50 million (June 30, 2011: AED 45 million to 50 million} as per the intemal valuation carried
gut by the management, The valuation was based on an assessment of the market prices for similar
properties and on the basis of future rentals,

&, Investment in marketable securities

Unaudited Audited Unaudited
June 30, December 31, June 30,
2012 2011 2011
AEDDID AED'QO0 AED'QO0
Hon current investments 1,192,440 1,426,801 1,342,635
Current investments aae 211 1,341
1,193,328 1,427 612 1,143 976

L e— =

a, At June 30, 202, investments include AED 46 0B million (December 31, 20011: AED 46.:14
miliion) which are stated at cost. In the opinfon of the management, the fair value of these
imvestments is not materially different from their carrying amounts.

b. At June 30, ZMZ, investments in marketable securities amounting to AED 311.4° million
iDecember 31, 2011; AED 324.21 million) are held in the personal name of one of the
Company's DMrector for the beneficial interest of the Company,

¢, Imvestments amounting to AED 22934 million (December 31, 2011; AED 237.58 milllon} are held
urder Lhen against varfous un-dreem bank facilities.

7. Investment in an associate

Investment in an associate company represents 22,74% share in Berber Cement Company {Ltd), &
Hmited lability compamy registered in the Republic of Sudan. The principal activity of the associate
it bo manufacture and sell cement. The Company's share in net assets of the associate has been
equity accounted as at December 31, 2011 based on the unaudited financial statements of the
associate as at Decemnber 31, 2011.



Hational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

9.

10,

Inventories

Raw materials

Work in progress

Finished goods

Consumable and spare parts
Provision for obsolence

Trade and other receivables

Trade receivables
Aflowance for doubtful debts

Advances
Advance towards investment
Prepayments and other receivables

Related party disclosures

Unaudited Audited Unaudited
Jume 30, December 31, June 30,
2012 2011 2011
AEDDOD AEDOOD AEDOOD
27,3154 34,660 40,124
8.518 1,574 1.586
2,819 2,211 2,901
24,719 26,322 26 377
(7,122) {7.122) {7,122}
57,298 57,645 63,8648
—_— | [
Unaudited Audited Unaudited
June 30, December 31, June 30,
202 2011 2011
AEDQG0 AEDCOD AEDQO0
92,206 092,561 100,845
(6, D00, {6, 000) {6,000)
85,206 86,561 4,845
12,616 12 78T 20,327
51,824 51.824 31,823
173 282 1449
150,919 161,454 167,144
Ea——— ———— f—— _

The Company, in the ordinary course of {ts business, enters into trading and financing transactions
with concerns which fall within the definition of "related party” as contained in International
Accounting Standard 24, The balances due to/from such parties, which have been disclosed
separately in the interim condensed financial statements, are unsecured and repavable on demand.
The management believes that the terms of the trading transactions are not materially different

from those that could have been obtained from unrelated parties.



Mational Cement Company (Public Shareholding Co.), Dubai

Kotes to the interim condensed financlal statements for the period ended June 30, 2012 (Continwed)

10. Related party disctosures [Continued)

The significant related party transactions during the period are as follows:

Related party
Unaudited Unaudited
Three months  Three months
pericd ended  perfod ended
June 30, June 30,
2012 201
AED'DC0 AED'CO0
With Affiliates:
- Bale of cement 3,639 3,333
- Purchase of materials and
services 1,919 1,881
With Key Management Personnel:
- Salaries & other short
term benefits G Q94
= E.0.5 benefits charged 48 43
- E.0.5 benefits at period end 5,812 5,622
Related party balances are as under:
Unaudited
Jume 30,
2012
AEDDOO
Payables:
- To other related parties 4,177
Receivables:
= From Associate 147 283
- From other related parties 9,236
- From Director 6,037

Unaudited
Six months
period ended
June 30,
Fith
AED'DDO0

7,379

6,805

1,755
5

5812

Audited
December 31,
2011
AED'DID

4,142

112,218
7, 3te
9,815

Unaudited
Sx months
period ended
June 30,
2011
AED'DDD

10,315

6,216

1,803
95
5,622

Unaudited
Jurne 30,
2011
AED'DM

3,174

81,750
3,750



Mational Cement Company (Public Shareholding Co.), Dubai

Motes to the interim cendensed financial statements for the period ended June 30, 2012 (Continued)

11, Bank balances and cash

Cash at hand
Current accounts with banks

12. Bank lcans and overdrafts

Bank overdrafts
Bank loans

Unaudited Adudited Unaudited
June 30, December 31, June 30,
012 2011 FLIR R
AEDTD) AEDCOD AED'CO0
61 606 581
39,481 0,519 8,544
40,142 21,125 9,125
i)
Unaudited Adudited Unaudited
June 30, December 31, June 30,
Fli k) 2011 2011
AEDDOD AEDDOO AED'DDOD
40,674 - 13,865
168,805 139,489 353,485
209,479 13%,489 10,350
]

Bank loans and overdrafts are secured by a lien on investments and & bank gusrantee of USD 20

millkan in the same of a bank,

10



Hational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 {Continued)

13. Trade and other payables

Unaudited Audited Unaudited

June 30, December 31, June 30,

2012 2011 201

AEDDDD AED'DDD AED'DO0

Trade pavables 1E,4%2 16,198 21,393

Derivative financial instruments - 622 13,489

Other accruals and payables 15,650 10,378 12,411
Advances ER 1] 133 =
Directors’ fees . 1,500 =

Dividend payable 17,971 12,885 16,448

52,429 41,716 72,741

Please refer to nate 27 for further information on derivative financial instruments,

14, Share capital

Unaudited Audited Unaudited

June 30, December 31, June 30,

2012 2011 2011

AED'DOD AED'0O0 AEDOOD

Issued and fully pald up:

358 800,000 shares of AED 1 each 358,800 358, E00 358,800

— 1}
15. Fair value reserve

This reserve represents the cumulative changes In fair value of Investments In marketable
securities.

16. General reserve

Az required by Article 57,2 of the Article of Assoclation of the Company, 10% of the net profit has
to be transferred bo general reserve. It can be discontinued by the resolution of the ordinary
general meeting on the proposal of Board of Directors or if 1t reaches 10% of the paid up capital of
the Company. Such reserve shall be wsed for the purpose designated by the ordinary peneral
meeting on the propesal of the Board of Directors, Mo such transfer has been made during the
period under review,



Hational Cement Company [(Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 {Continued)

17. Statutory reserve

In accordance with Article 57,1 of the Memorandum of Association of the Company and the UALE
Federal Law Ho.B of 1984 (a5 amended), a minimum of 10% of the net profit of the Company is to
be allocated every wear to a non-distributable reserve. Such allocation may be ceased when the

statutory reserve equals 50% of the patd up share capital.

Ho allocation has been made to the statutory reserve for the three months period ended June 30,
2012 as the reserve egualed 50% of the pakd share capital as at December 31, 2071,

18. Mvidend

For the financial vear ended December 31, 2011, a dividend of AED 71.7& million was proposed by
the Directors' of the Company which was approved in the Annual General Mesting on March 21,
2012, This was paid out by way of cash dividend.

19, Cost of sales
Unaudited Unaudited Unaudited Unaudited
Three months  Three monbhs Sl months Six months
period ended  period ended  pericod ended  period ended
June 30, Jume 30, Jume 30, June 30,
2012 2011 2012 2011
AED'DO0 AED'DOD AEDODD AEDDOD
Material expenses 24,912 37,619 58,144 B0, 743
Factory utilities 9,598 7,030 15,252 16,044
Staff costs 4,436 4,471 11,388 12,026
Depreciation 2,959 3,048 5,975 6,113
43,915 52,178 0,79 114,926

20, Other income
Unaudited Unaudited Unaudited Unaudited

Three months  Three months &ix months Six months
period ended  period ended  period ended  period ended

June 30, June 30, June 30, June 20,

2013 2011 202 201

AEDOO0 AEDDOD AEDDOD AEDQOD

Rental income from frvest. pro 1,047 9318 1,584 982
Other rental income 1,360 1,718 3,64 1,785
Income from scrap sales 621 TE4 1,349 1,516
Gain on disposal - P.P.E. | 1% 457 128
Other income 188 2E8 188 :87
i Brirird 3,745 R £.698

12



Hational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

21, Administration, selling and general expenses
Unaudited Unaudited Unaudited Unaudited

Three months  Three months Lix months 5ix months
period ended  period ended  period ended  period ended

June 30, Jume 30, June 30, June 30,
2012 2011 2012 2011

AEDQOD AEDDDO AED'DO0 AED'O0D

Staff salaries and benefits 3,580 3,422 8,930 8 465
License fees . - i i
Insurance 50 . 619 B18
Communication 43 55 62 20
Repair and maintenance 1,450 1,370 3,149 2,423

Travelling ard conveyance
Bxpenses 5 106 17 214
Legal and professional 114 75 165 175
Electricity and water &4 61 105 107
Depreciation 363 503 659 1,018
Other 152 G0 52 S5
Finamce Charges ED 2,241 1,041 3,527
6,500 B,437 15,409 17,763
S

22, Finance costs

Finance costs represent interest paid on overdrafts and bank loans.



Mational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

23, Financial income
Unaudited Unaudited Unaudited Unaudited
Three months Three months Lix months 5Six months
pericd ended  pericd ended  period ended  period ended
June 30, June 30, June 30, June 30,
012 2011 011 2011
AED'DOD AEDQE0 AEDQOO AED QDD
Interest income:
- interest rate swap contracts 2,253 296 2,424 474
- investments 8,504 9,565 15,096 16,251
Met revaluation gain {unrealised) on:
« interest rate swap contracts 3 16,302 G12 21,546
Gain on disposal of availale
for sale financial assets 19,572 4,548
Dividend income - available
for sale 11,565 9,605 26,6605 21,422
Financial income 42,037 35,768 49,355 62,694
Loss an disposal of available
for sale investments 1E.928 1,668 4,652 1.005
Financial expense 18,928 1,668 4,652 1,005
—_— —— —— -
Financial income net 23,109 34,100 44,703 61,689
24, Earnings per share
period ended  pericd ended  period ended  period ended
June 30, June 30, June 340, June 30,
2012 2011 2012 2011
et profit attributable -
shareholders 25,259 24,059 40,874 38,605
Weighted average number of
shares 358,800 358,800 358,800 358, 8O0
Earmings per share 0.07 0.07 0.11 .11
——rd




Mational Cement Company (Public Shareholding Co.), Dubai

Motes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

25,

26,

7.

Cash and cash equivalents

Unaudited Unaudited

Six months Six months

pericd ended period ended

Jume 30, 2012 June 30, 2011

AEDOO0 AED'ODD

Bank balances and cash 40,142 2,125
Bank averdraft (40,674) (13,865)
{532) [4,740)

Segment reporting

The Company's activities comprise two main business segments, manufacturing and selling cement
and cement related products and investment in marketable securities and derivative products. The
details of segment revenue, segment result, segment assets and segrment Liabilities have been
provided on page 20.

Financial instruments

Capital risk management

The capital ts managed by the Company in a way that |t is able to continue as a going cancern while
maximizing return to stakeholders.,

The capital structure of the Company consists of borrowings, cash and cash equivalents and equity
attributable to equity holders comprising of issued capital, reserves and retained sarings.

Market risk management

The Company ts primarily exposed to the financial risks of changes in foreign currency exchange
rakes {currency risk), interest rabes (Interest rate risk) and market prices (other price risk},

Currency risk is the risk that the fair valee or future cash fMows of a financial instrument will
fluctuate because of the changes in foreign exchange rates,

Interest rate risk & the risk that the fair value or future cash flows of a financial Instrument will
fluctuate because of changes In market interest rates,

Cther price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices whether those changes are caused by factors specific
to the individual flnancial instrument or the Company, or factors affecting all similar financial
instruments traded in the market,

15



Hational Cement Company (Public Sharehalding Co,), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

7.

Financial instruments (Continved)

Fargign currency risk management

The Company undertakes certain transactions demominated in foreign currencies. Hence, exposures
to exchange rate fluctuation arise. The Company is mainly exposed to US Dollars, The US Dollar has
been pegged against the United Arab Emérates Dirham (“AED"), hence no exchange risk is
considered to exist,

Interest rate risk mamagement

The Company is exposed to interest rate risk on cash at bank {including time deposits), available for
sale investments and interest rate swap contracts.

If the interest rates on available for sale investments have had been 50 base points higher or lower
and all other variables were held constant, the Company's profits would have Increased or
decreased by AED 427,700 (June 30, 2011: AED 91,528)

If the Interest rates on interest swap contracts have had been 50 base points higher or lower and all
other variables were held constant, the Company's profits would have increased or decreased by
AED 112,650 (June 30, 2041 AED 2,3704.

{her price risk monagement

The Company 15 exposed to other price risks in market on its equity investments. Investments in
equity imstruments are generally held for long term and are not traded actively.

If equity prices in market had been 105 higher/ lower:

¢ Available for sale irvestment valuation reserve would increase/decrease by AED 249
millkan,
#  The profit would be unaffected as equity investments are classified as available for sale.

Credit risk management

Credit risk is the risk that one party of a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation.

The Company is exposed to credit sk from its financial assets which comprise principally of fixed
deposits, bank balances, trade and other receivables, due from related parties and investments,
The credit risk on trade receivables is subjected to credit evaluations and an allowance may be
made for estimated frrecoverable amounts, The Compamy is not exposed to any significant
concentration of credit risk because its exposure is spread over financial institutions,



Mational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

7.

Financial instruments [Continwed)
Liquidity risk management

Liguidity risk {5 the risk that an entity will encounter difficulty in meeting obligations associated
with financial Habilities.

The Company has built appropriate lquidity risk management framework for the management of it5
short, medium and long term funding and liquidity requirements, The Company manages liquidity
risk by maintaining adequate reserves and banking facilities by continugusly monitering forecast
and actual cashflows.

Derivative contracts

The Company's Imvestments in certain securities normally carry interest which is linked to LIBOR,

The Company has also entered into certain interest rate swaps contracts and commodity derivative
swap contracts. These swap contracts are not designated as hedges and accordingly are treated as
free standing derivative contracts,

At June 30, 2012 the Company had outstanding interest rate swap contracts with a notional amaount
of USD 85 millkon (AED 311 million) {(December 31, 2011: USD 185 million (AED 681 million)}, The
fair value of the interest rate and commeodity swap contracts are shown as under:

Unaudited Audited Unaudited
June 30, December 31, June 30,
2012 2011 2011
AED'OCD AEDDO0 AED'00D
Interest rate swap - negative value - (622) {15,48%)
L s

17



Hational Cement Company (Public Shareholding Co.), Dubai

Hotes to the interim condensed financial statements for the period ended June 30, 2012 (Continued)

ir. Financial instruments (Continwed)

Financial instruments by category

Financial assets
Avatlable for sale investments
Loans and receivables:
- Trade and other receivables
= Due from related parties
Cash and bank balances

Financial labilities
Other financial liabilities
- Trade and other payables
- Due to related parties
Bank loans and overdrafts

LB, Capital commitments

Property plant and eguipment

Unaudited Audited Unaudited
June 30, December 31, June 30,
2012 2011 2011
AED'CO0 AEDNOO0 AED Q00
1,193,328 1,427 612 1,343,976
150,919 161,454 167,144
162,556 149,508 85,500
40,142 21,125 B
e
52,429 41,716 T2,.741
4177 4,141 1,174
209, 47% 110 489 10,350
-
Unaudited Audited Unaudited
June 30, December 31, June 30,
2012 2011 2011
AED'DOO AEDDO0 AED'DOD
8,972 38,150 35,000
— —— | L — e

18



National Cement Company (Public Shareholding Co. ), Dubai

Haotes to the interim condensed financial statements for the perlod ended June 30, 2012 (Continued)

9.

o,

Operating leases

Leases as lessee

The Company has leased plots of land under operating leases on which residential flats for staff
accommodation are located. These leases typically run for 2 period of one year, with an option to
renew Lhe lease after that date. The lease rentals are usually renewed to reflect market rentals,
Leases as lessor

The Company had leased residential villas on operating leases to earn rentzl income, These leases
typically run for a period of one vear, with an option o rensw the lease after that date, The leaze
rentals are usually renewed o reflect market rentals,

Comparative figures

Certain comparative figures have been reclassified to conform to the presentation adopted in thess
interim condersed financial statements.
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