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Financial Results for full year 2009 of PWC K.$.C.

for the year ending 31/12/2009 according 10 the following:

1. Year End Results:

b s Leaeder

Please be informed that the board of direclars have met and approved the financial results

Year Ending 31/12/2009 | Year Ending 31/12/2008
(Current Period) (Compared Period)
Net Profit (KD) 156,427,000 141,373.000
Eaming per Share (fils) 155.90 136.34
Tolal Current Assets (KD) 819.798,000 740,010,000
Total Assets (KD) 1,/84,173,000 1.641,815000
Total Current Liabilities (KD) 506,041,000 585,197,000
Total Liabilifies (KD) 831,237,000 855,416,000
[ Total Sharcholders Equity (KD 952,936,000 786,399,000

- Total Revenue from related parties reached O {zero) Kuwaiti Dinar

- Total Expenses with related parties reached 46,742,000 Kowaiti Dinar

2. Proposed Distribution

Ihe Board of Directors has decided 1o distribute 40% as cash dividends for Ihe year ended
2009. knowing Ihat this recommendation is sublc*cf to the approval of the Annual General

Assembly and ofhcr regulators,

Cash Dividends

40 % of the pan *vn\ue

\ 40 Fils per share ‘]
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3. Source of distribution
Annual Earnings

4, Delails of the Qualification and Emphasis of Matter expressed in the guditors
report

Basis of Quallfied Opinion

As Turther discussed in Note 29 (d) to the consolidoted financial statements, during the year
ended 31 December 2006, a performance guaraniec amounting lo KD 101 million was
called by a counterparly in relation 1o non performance of obligations under a contract
operated by a subsidiary of the Parent Company and encashed during the yeuar ended 31
December 2007, The amounl was not expensed in the consolidated financial statements in
respect of the year ended 31 December 2006, which in our opinion, is not in accordance with
Inlernational Financial Reporling Standards. We qualified our opinion in this regard on the
consolidated financial statements for the years ended 31 Decemboer 2006, 2007 and 2008.
During the year ended 31 December 2009, the expert departmernit of the Ministry of Justice
issued a repor! on this matter which stated Ihat the verdict should be issued in favour of the
subsidiary in respect of most of Ihe issues arising from the case. Pending final court ruling on
this matter, in our opinion, other cunent assets should be decreased by KD (0.1 million and
retained eamings atfiribuiable to the equity holders of the Parenl Company should be

decreased by KD 6.1 milion and non-controling inftergsts should be decrcased by KD 4.0
million,

Qualified Opinlon

In our opinion, except for the effect of the matier described in the Basis of Qualified Opinion
paragraph, the consolidated financial statements present faidy, in all material respects, the
financial position of the Group as of 31 Pecember 2009 and ol its financial performance and

its cash flows for the year then ended in accordance with Intemational FHnancial Reporting
Standards.

Emphasis of matter

without further qualitying our opinion, as more tully explained in Note 2 1o the consolidated
financial statements, the Parent Company was indicted by a tederal grand jury in the United
States on multiple counts of False Claims Act Violations. Furthermore, the United States
Department of Justice also joined a civil qui tam lawsuit against the Parent Company under
the False Claims Act. The Department of Justice is claiming substantial damages for alleged
violations in both the criminal and civit procecdings. Cerlain Group Companies (including the
Parenl Company) are suspended from bidding for new contracts or rencwing the existing
contracts with the US Government pending the oulcome of the lawsuit, The Group generales
a substantial portion of its business from the US Government conliacts. Prolonged suspension
could have a material impact on the Group's governtnent rclated business. The Group is
engaged in scttlemen discussions with the US Department ol Justice. The ultimate oulcormne
ol the matters set out above cannot presently be delermined, and therefore no provision has
been made in the consolidaled financial statements.
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Furthermore, we draw atfention o the contingencies relating to investigafion into the freight
forwarding business and termination of lease agreements, as fully explaincd in Note 29 (a)
and (b) respectively, to the consolidated financial statements.

- Best Regards

‘ " W""‘“h«,q_‘

‘ ) T,
: A*x.‘«\:,.n--—w—"""

Tarek Sultan
Chairman and Managing Director




[image: image4.png]Fax from

11-84-18 15:49  Pg:

The Public Warehousing Company K.S.C. and Subsidiarics

CONSOLIDATED STATEMENT OF FINANCIAL POSTTION

As at 31 December 2000

ASSETS

Non-current assets

Property, plant and cquipment
Projects in progress

Investinent properties

Intangible assets

Goodwill

Financial assety available for sale
Other non-currenl assets

Total nou-current assets

Cuarrent assels
Inventories

Trade reccivables
Other current assets
Bank batances and cash

Total current nssets
TOTAL ASSETS

EQUITY AND LIARILITIES
Equity

Share capital

Share premium

Statu(Ory reserve

‘Lrcasury shares

Treasury sharcs reserve
Foreign currency trauslation reserve
Hedging rescrve

Investment revaluation reserve
Retained earnings

Equity attributable to equity holders of the I'arent Compiny
Non-conttolling interests

Tot) equity

LIABILITIES

Non-current liabilitics

Inierest bearing loans

Provision [or employees’ end of service benefits
Other non-current liabilitics

Totad nun-current liabilities

Clurrent liahilitics

Trade and other payables

Interest bearing loans

Bonds

Dividends payable to equity holders

Total current Habilities
Totat liabilitics
TOTAL EQUITY AND LIABILITIES

Tarck Abdil Aziz Sultan
Chairman and Manaping Dircctor

The attached notes 1 ta 36 foym part of these consolidated financial statements.

Notes

1
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13
14
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15
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18
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2009 2008
KD 000" KD U0U's
286,818 222,106
44,446 55815
214,149 212,912
13,051 15,496
267,097 235,228
120,052 113,720
48,762 46,528
964,575 901,805
63,850 73,218
340,456 321,619
101,319 91,748
314,173 253 425
819,798 740,010
TUT8A1T3 LeALsLs
104,684 104,684
152,650 152,650
52,342 52,342
(39,627) (48 431}
44,366 43356
(L,166) (28,370)
(16,947) (8,954)
(584) (618)
645,246 488,819
940,964 755 478
1,972 30,921
T 083,936 786,399
258,596 219,435
20,623 18,124
45,977 32,660
325,196 270,219
406,212 385,055
94,357 165,627
- 28,795
5,472 5,720
506,041 585197
831,237 855416
1,784,173 1641815
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The Public Warehousing, Company K.S.C. and Subsidiaries

CONSOLIDATED INCOME STATEMENT
For the year ¢nded 31 December 2009
2009 2008

Notes KD (00’s KD ooo's
Revenues
Logistics and (reighl forwarding revenucs 22 1,612,594 1,744,584
Bemal rev:anucs 30,452 25878
Other services 62,596 65,224
Total revenuus 1,705,442 [,835.686
Cost of revenues (1,078,268) (1,216,838)
Net revenues 627,174 61 8.8;4";3.
Operating expenses
General and administrative expenses 23 (156,676) (151,343}
Salaries und employce benefits 24 (255,043) (261,509)
Depreciation 4 . {44,203) (42,898)
Amortisation 7 (2.445) (2,413)
Total operating expensis (458,367) {438.19%)
P'rofit from vperations 168,807 ' 160,653
Other income
Change in fair value of investment praperties 6 (440 4,259
Interest income 14,722 19,301
Miscelluncous income 1,265 213
Total other income 15,546 23,773
Finance costs (17,995) (20,008)
Profit for the year befure taxation and Directors’
remuneration ‘ 166,358 158,418
Tuxation 25 (10,457) (10,391)
Niirectors’ remuneration 140y -
PROKIT FOR TIIE YEAR 155,761 148,027
Attribatable to: ‘
Equity holders ot the Parent Company 156,427 141,373
Non=contrelling intercsts ' (606) 6,654

|55,76l 148,027

BASIC AND DILUTED EARNINGS I'ER SHARE 26 155.90 fils 138,34 [ils

The attached notes 1 1o 36 {orm part of these consotidated finanvial statements.
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