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REVIEW REPORT OF INDEPENDENT AUDITORS
TO THE SHAREHOLDERS OF JEEMA MINERAL WATER (PSC)

Introduction

We have reviewed the accompanying condensed balance sheet of Jeema Mineral Water
(PSC) as on March 31, 2008, and the related condensed income statement, condensed
statement of changes in shareholders equity and condensed statement of cash flows for
the three-months period then ended. Management is responsible for the preparation and
fair presentation of this interim financial information in accordance with International
Financial Reporting Standards. Our responsibility is to express a conclusion on this
interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standards on Review
Engagement 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information is not prepared, in all material respect in
accordance with International Financial Reporting Standards.

\ %
FAROUK MOHAMED
(Registration No. 86)

Dubai, United Arab Emirates
May 8, 2008
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Condensed Balance sheet as at March 31, 2008 (unaudited)

31/3/2008 31/12/2007
Unaudited Audited
AED AED
ASSETS
Non-current assets
Property, plant and equipment 21,598,806 20,617,624
Investments available-for-sale 66,786,562 71,448,157
Total non-current assets 88,385,368 92,065,781
Current assets
Inventories 8,329,773 6,867,543
Accounts and other receivables 15,560,244 12,207,911
Cash and bank 6,870,412 6,808,492
Total current assets 30,760,429 25,883,946
Total assets 119,145,797 117,949,727
LIABILITIES AND EQUITY
Non-current liabilities
Employees' end of service benefits 885,077 951,675
Current liabilities
Accounts and other payables 9,615,057 7,541,697
Bank overdraft 5,329,879 913,036
Total current liabilities 14,944,936 8,454,733
Share capital and reserves
Share capital 30,000,000 30,000,000
Legal reserve 7,968,550 7,968,550
Obligatory reserve 1,500,000 1,500,000
Investment revaluation reserve 51,457,208 56,118,803
Retained earnings 12,390,026 12,955,966
Total Shareholders' equity 103,315,784 108,543,319
Total libilities and equity 119,145,797 117,949,727

This interim financial information was approved by the Board of Directors on May 8, 2008 and
signed on their behalf by:

Butti Bin Obaid Al Mulla Director

Chairman
The notes on pages 6 and 7 form an integral part of this interim financial information.
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Condensed Income statement

for the period ended March 31, 2008 (unaudited)

Three month

ended

31/3/2008

(Unaudited)

AED

Sales-net 9,070,297
Cost of goods sold (6,132,184)

Gross profit 2,938,113
General and administrative expenses (4,340,614)
Operating (loss)/profit (1,402,501)

Income from investment 765,489

Interest revenue 25,807

Other income-net 60,164
Finance costs (14,899)

836,561
Net (loss)/profit for the period/year (565,940)

Earnings per share:

Basic and diluted earnings per share (0.019)

The notes on pages 6 and 7 form an integral part of this interim financial information.

ended
31/3/2007
(Unaudited)
AED

7,507,540
(4,804,541)

2,702,999
(2,662,206)
40,793

50,068

50,068

90,861

0.003

Three month Tewelve month

ended
31/12/2007
(Auudited)

AED

37,797,386
(29,391,621)
8,405,765

(8,530,118)
(124,353).

3,057,106
266,533
142,631
(76,977)

3,389,293

3,264,940

0.109
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Condensed Statement of cash flows
for the period ended March 31, 2008 (unaudited)

Cash flows from operating activities
Net (loss)/profit for the period

Depreciation

Net transfer to statutory gratuity
Changes in working capital:

Inventories

Accounts receivable and prepayments
Accounts payable and accruals

Net cash (used in)/provided by operating activities

Investing activities
Purchase of property, plant and equipment

Cash used in investing activities

Net (decrease)/increase in cash and cash equivalents

Analysis of net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at end of the period
Cash and cash equivalents at beginning of the period

Three months Three months

ended ended
31/3/2008 31/3/2007
(unaudited)  (unaudited)
AED AED
(565,940) 90,861
851,936 823,548
(66,599) 35,767
(1,462,230) (1,926)
(3,352,333) 7,119,497
2,073,360 (394,911)
(2,521,806) 7,672,836
(1,833,116) (227,238)
(1,833,116) (227,238)
(4,354,923) 7,445,598
1,540,533 8,482,812
5,895,456 1,037,214
(4,354,923) 7,445,598

The notes on pages 6 and 7 form an integral part of this interim financial information.
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Notes to the interim financial information
March 31, 2008 (unaudited)

1 Legal status and activity

Jeema Mineral Water (P.S.C.) (“the Company”), established in Dubai was incorporated
in Dubai under a decree issued by His Highness the Ruler of Dubai. The Company
amended its status based on the UAE Commercial Companies Law — Federal law No 8 of
1984 (as amended) as a public shareholding company.

The principal activity is bottling and selling mineral water as well as manufacturing
plastic packs and bottles.

The registered address of the company is P.O. 5567 Dubai — UAE.

The total number of staff employed by the Company at 31 March 2008 was 220 (31
March 2007: 192).

2 Significant Accounting policies

The interim financial information of the Company have been prepared in accordance with
International Financial Reporting Standards including specific guidelines of International
Accounting Standards (IAS 34), “Interim Financial Reporting.” The accounting policies
used in the preparation of the interim financial information are consistent with the
accounting policies used in preparation of the annual financial statements for the year
ended 31 December 2007.

3 Use of estimates

Estimates are made by management for assessing useful lives of property, plant and
equipment and other such items. While measurements in both annual and interim
financial statements/information are based on reasonable estimates, the preparation of
interim financial information requires a greater use of estimation methods than annual
financial statements.

4 Guarantees/ contingencies and commitments
Mar 31, Dec 31,
2008 2007
Guarantees 405,000 405,000
Irrevocable letter of credit 332,100 332,100
Court proceeding * 42,817 42,817
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Mar 31, Dec 31,
2008 2007
Quoted shares at cost 15,329,354 15,329,354
Fair value adjustments transferred to investment
revaluation reserve 51,457,208 56,118,803
66,786,562 71,448,157
6 Subsequent event

In general assembly meeting held on April 09, 2008 it is decided that 10% of the capital
will be paid as dividend. Dividend is being approved in the subsequent period hence no
liability is recorded.

7/ Disclosure and its comparative
The interim financial information does not contain all information and disclosures

required for full financial statements prepared as done at year end. Comparative figures
have been reclassified wherever necessary for better presentation.




