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United Foods Compopy

I]NITED FOOD COMPANY (PSC)
DIRECTORS' REPORT
FOR THtr YEAR ENDED 3I DI]CEMBER 2010

The Directon are pleased to present their report together with audited financial statements of
United Foods Company (PSC) ("the Company") lor the year ended 3I December 2010.

Review of lhe activities

Ihe Company posted a net prollt ol AED 5.1.04 million
overall decl;ne of 12y. in turnover due to dimcult
competition. Thc changes made in the management and

continues to bring significantly befter results. Eflorts
cove.age will be strengthened turther during 20I L

I olloq ing i. lhc .lalus ol-retained earning.:

Balance brought forward from the year 2009
Dividend paid
Net profit for the year 2010

Protit available lbr appropriation

Appropriations:
Transfer to General reserve
DistriblLtion 10 directors

Retained profit

(2009: AED 55.32 million) with an

market conditions and stiff price
the re-organization of the Company
to consolidate and improve market

AED
18,471,560
(7,500,000)
54.041.279

65,01,1,839

(20,000,000)
(2.000,000) (22.000.000)

43,014,839

The Directors have proposed cash dividends of70%
to AED I7.5 million (2009: AED 7.5 million).

(2009: 30o%) on share capital amounting
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Directors

The l;st ofDirectors ofthe Company is as follows:

. Mr. Ali Bin Humaid Ai Owais

' H.E. Abdulla Sultan Al Owais

' Mr. Yousif Mohamed Al Rasheed

' Mr.Mohamed Salim Rashid Abdalla Al Owais

. Mr. Sa-ijad Ahmad

- Chainnan

- Vice Chairman

- Director

- Director

- Mirnaging Dir€clor
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United Foods Co. (psc)

3 Auditors

Grant Thomton was appointed auditors of the Company for the year ended 3l December
2010 and being eligible, they have offered themselves for reappointment for the year ended
31 Decemb€.2011.

On behalfoftle Board,

Ali Bin Humaid Al Owais
Chairman

Dubai, United Arab Emirates
Date: 23 February 201I
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Report of Independent Auditorjs

To the shareholders of
United Foods Compatrt eSC)
Dubai, United Arab Emirates

Report oD the Financial Statements

De d Abu BakerA S dd que Foad

Duba UnredArab Emrales

We have audited the accompanvilg financial statements ofunlted Foods Companl (PSCJ
(the "Company"). whicb oompise the statement of financial position as ar 31 Dec€mber
2010. and the sla|ement of comprehensive income- the slatemenl of chanses iD equtt_v and
the statemenl of cash flosn for the ]'ear then ended. and a summan of sienificanr
accounmg pohcies and other explanatory notes

Management [ lesponsi hilii, .for the lindncial statements

Management is responsible for the prepamtion and fatr preselltarion of these financral
starements in accordance with lntemarional Firancial Reportilg Srandards. and lor sucl
ifiemal confiol as managemeni determmes is necessa4 to enable the preparation of
firuncial sutemenls that are fiee frol11 matenal rnisstatement. whether due to fiaud ol

Auditur s responsibiiin

Our responsibjlitl is ro express an opinion on tbese financial statemefis based or1 our
audit. We conducted our audit in accordance $ith Intemational Standards on Audrnng
Tbose standards require thar \1,e compl_r with etiical requfements and plalr and perform
the audit ro obtain reasonable assumnce whether the ftl]ancial statements are free rrom
matedal miss€tement.

An audit involves perlorming procedurcs to oblain audit evidence about the amounts and
disclosures in the financial staiemen$. The procedures selecred depend on the auditol s

iudgemenl. including the assessment of d1e risks ofmarerial misstatement ofthe flnarcral
siaiemen$. $hether due to fiaud or error. ln rnaking those nsii assessmefis. tlte auditor'
considers intemal co rcl rcle\,ant to the entit\"s preparalion and fair prcsentadon ofthe
financial statements iD order to deslgn audit procedures thar are appropnare in the
circurnstances. but not for the puryose oi expressing alr opmion or1 the effecriveress ofthe
entit\"s intemal contrcl Ar audit also includes evaluarjng ihe apprcpnateness of
accounting policies used and dre reasonabieness of accounring esdmates nade bY

management- as welL as evaiuating th9 overall presentation olthe financial statements,

We belicve that the audil evidence \\'c have obtailed is sulficienl and apprcpnate to
provide a basis for audjt oprniot



()pinion

ln oul opirion, the finarcial statements give a true ard fair vi€w of ihe financial posliron
of the Company as on 31 December 2010, and of its financial pedomtance and its cash
flo\r's for the year tlen elded in accordance with Intemational Financial Reporiing
Siardards.

Report on Other Legal atrd Regulatory Requirements

As required by the UAE Fedeml Law No 8 of 1984 (as amended), we also conltim thal
we have obained all the inJormation and expianations necessary lor oul audit, proper
books of accornt have been kept by the Company, siockaking was conducted il
accordarce with established accounting pnnciples and the contents of the Directors'
rcpofi which relate to the financial statemmts are in agreement with the Company's
books of account. To the best of our kDowledge and belief, no violations of above
metrtioned law o. of the Articles ofAssociation of the Company have occur€d dudng the
year which would have had a matedal effect on the business of the Company or on 1ts

financial oosition.

H/l-^./"*
Grant Thornton
Farouk Mohamed
(Registration no. 86)

Dubai. United Arab Emtates
Date: 23 Febmary 2011



T]NITED FOODS COMPANY (PSC)

Dubd, Udited A..b Dmirrtd

ST,4.MMDNT OF flNANCTAL rcSITION
Ar at 31 D€cember 2010

P.opertt, plmt sd eqlipment
Available-id{ale tua{oial a$ell

Tmde 0d other tceivables

Equity

Regllar awE

lair value reserue for available-foriale Rldcial ds.ts

Notr{unenr lirbilitirs
Entploye€s' €nd of seraice bmclils

'Indc and othe plt'alles

Totil quit'y md lirbiliti€s

2A\0
,{.ED

71,756,205

386.721

2n09

AED

60.099.8E2

476.149
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72,642.928

94,429,511

5!.528,3t6
241,189

60,576,031

92,074,892

41.031,:.lJ
555,865

145.205,616

25,000,000

i:.500,000
12.500,000

55.-114.980

ll0.030
.r3,01.r,E39

r33,66r,990

t94.238,0:1

25.000,000

12.500.000
r2,500,000

35,3i4,980
199,456

18,471,560

148,439.849 103,985,996

2,419.902 2,380.991

5.000,000

2,479,902 7.38Q.991

10,000,000 1,r.016,445

u,303,902 16.622.316

45,624.89r 32,232,:71

66.928.193 82,871,Q34

69.408.695

,1?.84Sj44

90,252,025
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