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United Arab Emirates
Fax: 971-2-627-4600

Please be informed that the board of directors have met on Monday the 4" of May
ond opproved the financiol results for period ending 31/3/2009 according to the

following:

1. Cunent Period:

3 months ended 3 months ended
31/3/2009 31/3/2008
Net Profit (Loss) (Kd) 36,952,000 37,536,000
Earning per Share (fils) 36.96 35.89
Total Current Assets 793,940,000 783,365,000
Total Assets 1,722,839,000 1,570,779,000
Total Current Liabilities 601,202,000 588,821,000
Total Liabilifies 882,380,000 763,230,000
Total Shareholders Equity 840,459,000 807,549,000

- Total Revenue from relaled parties reached 0 (zero) Kuwaiti Dinar
- Total Expenses with related parties reached 10,090,000 Kuwaiti Dinar

2. Details of the Quadlification and Emphasis of Matter expressed In the auditors report

Basis of Qualified Opinion

As further discussed in nole 9(e) to the interim condensed consclidated financial information,
during the year ended 31 December 2006, o performance guarantee amounting to KD 10.1
million was called by a counlerparty in relation to non performance of obligations under a
contract operaled by a subsidiary of the Croup and encashed during the year ended 31
December 2007. The amount was not expensed in the audited consolidated financial
statements for the year ended 31 December 2006, which in our opinion, is not in accordance
with International Financial Reporting Standards. We qudalified our opinion in this regard on the
consolidated financial stalements for the years ended 31 December 2006, 2007 and-2008.
Subsequent to 31 December 2008, the expert department of the Ministry of Juslice issued a
report on this matter which was in favour of the subsidiary in respect of most of the issues
arising from the cose. Pending final court ruling on this matter, in our opinion, other current
assets should be decreased by KD 10.1 milion and retained earnings attibutable to the
equity holders ot the Parent Company should be decreased by KD 6.1 milion and non-
controlling interesis should be decréased by KD 4.0 miliion,

PO Box 25418, Salal 13115 Kuwait
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Qualified Opinion

Except for the effect of the matter described in the preceding paragraph, nothing has come
to our attenlion that causes us to believe that the accompanying inlerim condensed

consolidated linancial infformation is not prepared, in all material respecls; in accordance
with (AS 34,

Emphasis of matter

wilhout further qualifying our conciusion, we draw attention to the commitments and
contingencies explained in note 2 (a), (b) and (<) to the interim condensed consolidated
financial information,

Best Regards

{ g
M o

Vo e
Y

Tarek Suitan
Chairman and Managing Director
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(UNAUDITED)
As at 31 March 2009

ASSETS Notes

Non-current assets
Property, plant and cquipment
Projects in progress

Investment properties 3
Intungible assets

Goodwill

Availablc for sale investmems 4

(Other non-currcit asscts
Total non-current assets

Current assets

[nventorics

Trade receivables

Oither current assets

unk balances and cash 5

Total current assots
TOTAL ASSETS

EQUITY AND LIABILITIES
LIABILITIES

EQUITY

Share capital

Sharce premium

Statutory reserve

Treusury shares )
‘Treasury shares reserve

Farcign currency transtation reserve
ledging reserve

Investment revaluation reserve
Retained eqrnings

Fquity attributable (o equity holders of the Parent
Company
Non-controlling interests

Total equity

LIABILATIES

Non-current liabilities

hinerest beuring Joans 7
Bonds

Provision for employees’ end of service benefits

(iher non-current linhililies

Total non-curvent liabilities

Current liabitities

Trade and other payables

Interest bearing loans 7
Ronds

Taxes payable

Dividends payshie (o sharcholders

Total current ligbilities
Total liabilities

TOTAL FQUITY AND LIABILITIES

e

Tarek Abdul Aziz Sultan
Chairman and Managing Director

(Audited)
31 March 31 December 31 March
2009 2008 2008
KD 0)’s KD ono's KD 000's
224,187 222,106 210,925
61,751 55.815 36,227
213,163 212912 208,787
14,884 15,496 17,144
246,406 235228 205081
(20,214 113.720 91,774
48,294 46,528 17476
928,899 901,805 787414
70,729 73,218 67.455
295,526 321,619 328,173
104,619 91,748 116,038
323,066 253,428 271,699
793,940 740,010 783,365
1,722,839 1.641 815 {.570.779
104,684 101,684 95,167
152,650 152,650 152,650
52,342 52.342 47,584
(47.835) (48.431) (2,.824)
42,630 43,356 43,534
(808) (28,370) (29.G89)
(21,274) (8.954) -
(621 (618) (601
525,771 138,810 474,992
807,539 755478 780.813
32,920 30,921 26,736
840,459 786,399 807.549
229,182 219,433 99,626
- - 28,265
18811 18,124 16,842
33.215 32,660 20676
2K1,178 270.219 174.409
383,083 374672 358517
171,654 163,627 219,080
29,588 28,795
11,237 10,383 7.245
5,640 5,720 3,979
601,202 585,197 588,821
H¥2,380) $55.416 763,230
1,722,839 1,641 815 1,570,779




[image: image7.png]The Public Warehousing Company K.S.C. and Subsidiaries
INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT (UNAUDITED)
For the three months ended 31 March 2009

Three months ended
3 March

2009 2008
Note KD 000°s KD 000y

Revenue: :

Logistics and freight forwarding revenue 384,245 423,516
Rental revenue 7,537 6,481
Other service 15,616 14,136
Total revenue 407,398 443,133
Cost of revenue (252,977) {292,219)
Net revenues 154,421 150,894
QOperating expenses

Gieneral and administrative expenses (36,249) (34.578)
Sularics and cmployee benelits (64,861) (65,822)
Depreciation (11,287) (11.160)
Amortisation {611 (611)
Total operating expenscy (113,007) (112,171)
Profit from opurations 41,414 38,723
Other income (expense)

Change in fair value of investment properties - 4,072
Interest income 4,213 5,900
Miscellaneous (expense) income (134) 724
Total other income 4,079 10,696
Finance costs (5,058) (7,233)
Profit for the period befare income tax, contribution to Kowait

Foundation for the Advancement of Sciences (“KFAS"),

Nautional Labour Support Tax (“NLST?), Zakat and Directors’ ;
remuncration 40,435 42,186
Income tax (379) (356)
Contribution to KFAS ' (348) (393)
NLST (966) (983)
Zakal (387) (394)
Directors’ remuneration (44) (45)
PROFIT FOR THF. PERIOD . 38,311 40,015

Antributable to:

CEquity holders of the Parent Company - 36,952 37.536

Non-controlling interests 1,359 2,479
38,311 40,015

BASIC AND DILUTED EARNINGS PER SHHARE 8 36.96 fils 35.89 fils
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