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Kuwait Finance and Investment Company K.S.C (Closed)
Kuwait

Report on Review of Interim Financial Information to the Board of Directors

Introduction

We have reviewed the accompanymg interim condensed consolidated statement of financial position of Kuwait
Finance and Investment Company (K.S.C Closed) (“the Parent Company”) and its subsidiaries (together referred
‘to as “the Group”). as of 31 March 2009 and the related interim condensed consolidated statement of
comprehensive income, statements of income, changes in equity and cash flows for the three-month period
then ended. Management is responsible for the preparation and presentation of this interim financial
information in accordance with basis of preparation as mentioned in (Note 2). Our responsibility is to express a
conclusion on this interim condensed financial information based on our review.

Scope of Rev:ew

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity".

A review of interim condensed consolidated 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
condensed consolidated financial information is not prepared, in all material respects, in. accordance with the
basis of preparation as disclosed in Note (2).

.Report on Review of Other Legal and Regulatory Requirements

Further, based on our review, the interim condensed consolidated financial information is in agreement with the
books of the Parent Company. We further report that to the best of our knowledge and belief, no violations of
the Commercial Companies Law of 1960, as'amended, or of the Articles of Association of the Parent Company
have occurred during the period ended 31 March 2009 that might have had a materlal effect on the business of
the Group or on its consolidated financial position.

We further report that, during the course of our review, we have not become aware of any material violations of
the prowsuon Q. 32 of 1968 as amended, concernmg currency, the Central Bank. of Kuwait and the

/m. Al-Wazzan Dr. Saud Al-Humaidi
License No. 62A , : License No. 51A
PricewaterhouseCoopers Al-Humaidi & Partners

Independent Member of Baker Tilly International

18 May 2009
Kuwait



[image: image4.png]Kuwait Finance and Investment Company K.S.C. (Closed)
And its subsidiaries

Interim Condensed Consolidated Statement of Financial Position as of 31 March 2009

{(Unaudited)
(All amounts are in Kuwaiti Dinars)

ASSETS

Cash and cash equivalent

Investments at fair value through profit or loss
Finance receivables

Investments available for sale

Investments in associates

Other assets

Property and equipment

Intangible assets

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Bank overdraft

Term loans

Bonds ‘

Other liabilities

EQUITY

Equity attributable to the shareholders of the Parent Company
Share capital

Share premium

Treasury shares

Statutory reserve

General reserve

Change in fair value reserve

Treasury shares reserve

Foreign currency translation reserve
Equity transactions reserve
(Accumulated losses)/ retained earnings

Non controlling interest
Total equity
TOTAL LIABILITIES AND EQUITY

Note

U1 bW

31 March 31 December 31 March
2009 2008 2008
(Audited)

6,318,268 2,986,689 4,577,137
30,611,939 29,090,110 67,682,719
81,853,253 88,561,477 104,011,413
24,595,229 30,319,099 35,570,042
26,254,172 25,104,711 -

5,810,091 3,855,150 7,822,139

831,951 908,709 976,198
22,749,216 22,752,541 24,741,816
199,024,119 203,578,486 245,381,464
12,921,403 11,645,816 10,820,617
119,978,166 121,129,666 103,023,333
21,465,854 21,456,542 21,428,604
1,915934  5527,169 3,158,827
156,281,357 159,759,193 138,431,381
41,930,970 41,930,970 34,942,475
2,210,849 2,210,849 2,210,849
(11,153,795) (13,836,304) ~ (5,316,181)

8,948,771 8,048,771 8,948,771

6,481,578 7,704,302 7,704,302
(2,226,312) 4,777,937)  (2,336,992)

- 162,389 85,410

1,777,934 385,866  (686,876)

130,781 130,781 -
(18,859,186) (12,769,451) 33,687,991
29,241,590 30,090,236 79,239,749
13,501,172 13,729,057 27,710,334
42,742,762 43,819,293 106,950,083
199,024,119 203,578,486 245,381,464

The accompanying notes form an integral part of the interim condensed consolidated financial information.

_ affa Jumah
ef Executive Officer

Saleh Yacoub Al Hulwgizi

Chairman
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_Interim Condensed Consolidated Statement of Income
For the three months ended 31 March 2009
(Unaudited)

{All amounts are in Kuwaiti Dinars)

Revenues

Finance income -~ -

investments (losses)/income

Group’s share in associate's results

Losses from sale of share in associate
Management and advnsory fees
Net brokerage commissions

Foreign currency difference (losses)/ gain
Other income : '

Expenses

- Finance cost

Staff expenses

Depreciation and amortization

Marketing expenses

Other operating expenses

Provisions _ . ‘ o
Contribution to Kuwait Foundation for the Advancement of Science (KFAS)
National Labour Support Tax

Zakat expense

-Net‘(Loss)/ Profit For The Period

Attributable to: - ‘ o : S
Sharehoiders of the Parent Company '

Non controlling interest

Net (loss)/ profit for the period

(Losses)/ earnings per share attributable to shareholders of thn Parent Company

- (fils)

Three months ended

31 March

Note 2009 2008

2,457,948 2,799,051

10 (6,110,699) 2,320,394

274,709 -

(70,649) -

345,122 2,057,859

585,428 967,858

(349,810) 135,590

144,143 101,279

(2,723,808) 8,382,031

2,441,070 2,287,247

© 795,737 556,538
..,109,757. 105902 "

5,781 85,137

489,552 402,745

400,686 = 346,100

- 29317

- 83,555

- 26,515

' 4,242,583 3,923,056

(6,966,391) 4,458,975

(6,089,735 4,051,823

(876,656) 407,152

(6,966,391) 4,458,975

11 (15.83) 9.99

The accompanying notes form an integral part of the interim condensed consolidated financial information.
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Interim Condensed Consolidated Statement of Con“prehensive Income
For the three months ended 31 March 2009
(Unaudited)

(All amounts are in Kuwaiti Dinars)

Note
Net (loss)/ profit for the period
Other comprehensive income _
Available for sale investments v v 12

Currencies translation differences

Total comprehensive income for the period

Distribu_téd as following:
Equity attributable to the Sharehplders of the Parent Company
Non controlling interest

*(227,885)

Three months ended
31 March

2009 2008
(6,966,391) 4,458,975
2,513,751 (2,880,417)
© 2,078,713 (1,256,700)
4,592,464  (4,137,117)
(2,373,927) 321,858
(2,146,042) 1,229,023
(907,165)

The accompanying notes form an integral part of" the interim condensed consolidated financial information.




[image: image7.png]"UOHBWIOJUI [BIDUBUY PBJEPIJOSUOD PAsUBpuod widjul 8y Jo Hed [esdajur ue unoy sejou Suiduedwodde sy)

792°Tv L'ty TL1106'EL 06S°1vT'6T  (981°658°81) 18/'0£1 vE6/2LLL'L - (Zie'9z7'D)  84518v'9  1£/'9¥6'8 (S6L'€SL'LL) 6v8'0LZ'T  0/6'0€6 LY 6007 Y21eW L g je se adue|e;
(Te'sLe'D (88820 (ev0'9r1’T) (S££'680°9) - 890'76€'L - 679’188’ - . - - - - pouad ay)
. 10) BWIODU} BAISUBYRIAWIOD Je)0,
6eb’ 0¥t - 6EL'OVRL . - - - (68€'z9t) - wzs'ze’y) . - 7ss'sT’s - - saseys Aunseay jo e
(E¥0'EYS) - (EFO'EYS) - - - - - - - (EFO'EVS) - - saseys AInseay Jo aseyoun,
"€6C'618°€Y  £S0'6TL'EL  9€T'060°0E (1G¥'692°TV) L8z'ogL 998's9¢ 69€°'79L  (LE€6'2LL'Y) TOE'WOL'L  1£L'8¥6'@ (POE'9ERB'EL) 6V8/0LT'T - 0/6°0€6° :~ 8007 12qWRd3(] L€ 1B S adue|e;
£80'066'901  ¥EE'0L/'/T  6VL'6€T64 166'/89'€E - (9/8°989)  0L¥'S8 . (Z66'9LE'T)  ZOE'WOL'L  1//'8¥6'8 (18L'9LE'S) 6¥8'0LT'T SLV'Tve've 8007 Yddew Lg Je se aduejes
95Q’1LZE (591°£06) £70'677'L - €78'150y - Fi6'L02) - (98907t - - - - - pouad ay)
: 10} SWODUI BAISUBYBIALIOD [BIO,
S7T'8T9'901 66V'L19°8C 97/'010°8Z 891°9E9'6T - 8€0’SL 01¥'s8 (901910 T0EV0L 'L 1LL8v6'8  (18L9LE ‘S)  &v8'0LT'T SV Nwm ¥€ - Z00T ._wnEuuwD L€ Je se aduepe
(sassoj EYYELY
patejnuinooe) 3AJBS3A uOHe|SURE)  AAIBSAI 3AIISDA , )
(fs8ulured suoppesuesy  Aousund saseys anjea Jiey - dAISDUA JAIDSD saseys wnwaad fended
felog pauiejoy " Aunby usivi04 Ainseaa}  ul a3uey) JeiouaD Alonjels Ainseas ) aseysg aseys
[e10) 1sa49)u} Auedwo)) Judied 3y} jo ssapjoyadteys Y} 0} ajqeingryie Ajinby
Suiosyuod : ! ;
uoN ;

(sieuiq nremny| uj aie spUNOWe |fy

(paupneun
600T Y21y LE PApUB stluow 33y} 3y} 10
Aynb3 ui sa8uey) jJo JusWa)RIS PIJEPI|OSUOD) PISUSPUO)) WILIDIL

SOLIBIPIS(NS S}1 pu!
Pasop) *D°s) >:ma=_ou JUDUJSDAL pUE ddURUL }IEMN)



[image: image8.png]Kuwait Finance and Investment Company K.S.C. (Closed)
And its subsidiaries

Interim Condensed Consolidated Statement of Cash Flows
For the three months ended 31 March 2009

(Unaudited)

(All amounts are in Kuwaiti Dlnars)

Operating Activities
Net (loss)/ profit for the period
Adjustments:
Loss/ (gain) from available for sale investments
Group’s share in associate's results -
Gain on sale property and equipment .
Provisions
. Depreciation and amortisation
Finance cost '
~ Amortisation of bond issue fees

Operating (losses)/ profit before changes in operating assets and liabilities

Finance receivables

investments at fair value through profit or loss

Other assets

Other liabilities ‘

Net cash generated from/ (used in) operating activities

Investing Activities

Purchase of property and equipment

Proceeds from sale property and equipment
Dividends received ‘
Acquisition of additional share in associate

Proceeds from sale of associate

Purchase of available for sale investments

- Proceeds from sale of available for sale investments
Net cash géherated from/ (used in) investing activities

Financing Activities _

Term loans and overdraft facilities

Finance cost paid '

Purchase of treasury shares

Sale of treasury shares

Net cash (used in)/ generated from financing activities

Increase/ (decrease) in cash and cash équivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

31 March 31 March

- 2009 2008
(6,966,391) 4,458,975
3,443,176 (429,965)
(274,709) -
o ; (169)
400,686 346,100
109,757 105,902
2,441,070 2,287,247
9,312 9,312
(837,099) 6,777,402
6,307,538  (10,009,603)
(1,521,829) (13,601,940)
(1,954,941) (189,231)
(1,403,245  (1,976,259)
590,424  (18,999,631)
(30,639) (136,432)
965 4,866
779,886 249,988
(788,265) .
281,519 -
(3,187,370) - (17,678,292)
7,304,125 14,392,269
4,360,221  (3,167,601)
124,087 23,324,247
(3,040,549)  (2,127,265)
(543,043) -
1,840,439 .
(1,619,066) 21,196,982
3,331,579 (970,250)
2,986,689 . 5,547,387
6,318,268 4,577,137

The accompanying notes form an integral part of the interim condensed consolidated financial information.
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Notes to.the Interim Condensed Consolidated Financial Information
For the three months ended 31 March 2009

(Unaudited)

{All amounts are in Kuwaiti Dinars unless otherwise stated)

1.

2.

Incorporation and activities

Kuwait Finance and Investment Company K.S.C. (Closed) (the Parent Company) is-a Kuwaiti Shareholding
Closed Company incorporated on 29 March 2000.in accordance with Commercial Companies Law No. 15
of 1960. The Parent Company is regulated by the Central Bank of Kuwait as an investment Company and its -

. shares} are listed on the Kuwait Stock Exchange and the Dubai Financial Market.

The Parent Company’s registered office is at Arbia Tower-Sharg-Kuwait-city.

The Parent Company and its following subsidiaries (the Group) are principally engaged in'consumer and

~ commercial financing activities, managing funds and portfollos on behalf of clients, mvestmg in securities,

brokerage activities and providing consulting services.

The interim condensed consolidated financial information includes the financial information of the Parent .
Company and its subsidiaries “KFIC Financial Brokerage” (Formerly: Al" Ahliya Financial Brokerage
Company K.S. C C) and its fund “KFIC Private Equity Fund” together referred to as “The Group”.

Activity Ownership
31 March .31 December 31 March
2000 2008 " 508
KFIC Financial Brokerage Company (Formerly: o
Al Ahliya Financial Brokerage Company K.S.C.C)) -~ Brokerage 94% © 94% 65%
KFIC Private Equity Fund — WLL Investment 66.97% 66.97% 54.7%

In September 2008, the shareholders of the Parent Company approved the appointm’é"nt of consultancy
hQuse to prepare the required studies to transform the Parent Company’s activities to be Sharia Compliant
after receiving the approval of the Central Bank of Kuwait

The interim -condensed consolidated financial information of Kuwait Finance and Investment Company

~ KSC (Closed) for the period ended 31 March 2009 were authorized for issue by the Board of Directors on.

18 May 2009.

The general assembly meeting has not been held to approve the consolidated financial statement for year
ended 31 December 2008 till the date of issuing this interim condensed consolidated financial
information. ’

Basis of Preparation

The interim condensed consolidated financial information has been prepared in accordance with
International Accounting Standard (IAS - 34) to present interim condensed consolidated financial
information. However, they do not include all the information and notes required for complete financial
statements prepared in accordance with International Financial Reporting standards (IFRS) as adopted for
use in the State of Kuwait for financial institutions regulated by the Central Bank of Kuwait. These
regulations require adoption of all International Financial Reporting Standards (IFRS) except for the IAS 39
requirement for collective provision, which has been replaced by the Central Bank of Kuwait's
requirements for a minimum general provision. -

The Group’s policy in calculating the impairment provision for finance receivables complies in all
material respects with the specific provision requirements of the Central Bank of Kuwait and IFRS. In 12

" March 2007, the Central Bank of Kuwait issued a circular amending the basis of making minimum general

provision on financing receivables, changing the rate from 2% to 1% for cash facilities and 2% to 0.5%
for non-cash facilities. The revised rates were applied effective from 1 January 2007 on the net increase in
facilities, net of certain restricted categories of collateral during the reporting period.
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Notes to the Interim Condensed Consolidated Financial Information
For the three months ended 31 March 2009

(Unaudited) ‘

(All amounts are in Kuwaiti Dinars unless otherwise stated)

The accounting policies used in the preparation ‘of the interim condensed consolidated financial
~ information are consistent with those used in the preparation of the annual consolidated financial

statements for the year ended 31 December 2008.

During the period, the Group has adopted the following standards effectlve for annual perlods beginning

on or after 1 January 2009.

- IAS 1 ‘Presentation of Financial Statements’ (Revised):

The revised standard requires only owner changes in equity to be presented in the statement of changes in
equity. All non-owner changes in equity (i.e. comprehensive income) are réquired' to "be presented.
separately from owner changes in equity in.a performance statement (statement of comprehensive
income). . Components of comprehensive income are not permltted to be presented in the statement of

changes in equity.

IFRS 8 ’Operatihg segrhents’: ' -

The new standard which replaced 1AS 14 ‘Segment reporting’ requires a ‘management approach’ under
which segment information is presented on the same basis as that for internal reporting purposes. In
addition, the segments are reported in a manner that is more consistent with the internal reporting

provided to the chief operating decision-maker.

In the opinion of management, all adjustments (consisting of normal recurring accruals) considered
necessary for a fair presentation have been included. Operating  resuits for the period ended
31 March 2009 are not necessarily indicative of the results that may be expected for the year ending
31 December.2009. For further information, refer to the financial statements and notes for the year ended

31 December 2008.

3. investments at fair value-fhrough profit or loss S o
v / | 31 March 31 December 31 March
2009 2008 2008
(Audited) E
Held for trading investments — quoted 2,746,478 16,935 - 23,165,410 »
Designed at fair value at inception — quoted 444,684 577,273 3,381,126
Designed at fair value at inception — unquoted © 27,420,777 28,495,902 41,136,183

30,611,939 29,090,110 67,682,719

Investments designed at fair value at inception include unquoted investments with ‘an amount of
KD 27,420,777 whose fair values have been determined by reference to the latest deals on those

investments and other valuation techniques.

The following is"an analysis of investments at fair value through profit or loss on geographical base:

31 March 31 December 31 March-

2009 . 2008 2008

(Audited) . '

GCC and Middle East securities ' 30,559,958 29,040,864 66,242,073
Foreign securities 51,981 49,246 1,440,646

30,611,939 29,090,110 67,682,719
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Notes to the Interim Condensed Cdnsolidated Financial Information

For the three months ended 31 March 2009
. (Unaudited)

(All amounts are in Kuwaiti Dinars unless otherwise stated)

4.

Finance receivables

Gross receivables
Less: discount effect

Less: Provision for credit losses

The average effective interest rate on the finance receivables amounted to 7.8% as at 31

(8.9% as at 31 December 2008 and 10.2% as at 31 March 2008).

Investments available for sale

Quoted securities

‘Unquoted securities

Geographical analysis of availabie for sale investments:

Investments in Middle East countries
Investments in foreign countries

Other assets

Kuwait Ciearing Company
Other debit balances

Accrued income

Prepayments

Deposit with clearing Company

31 March 31 December 31 March
2009 2008 2008
- (Audited)

92,336,351 » » 100;432,167 121,466,470
©(7,234,458) 9,022,736) (14,022,823)
. 85,101,893 91,409,431 107,443,647

(3,248,640) (2,847,954) ‘ (3,432,234)
81,853,253 88,561,477 104,011,413

March 2009

31 March - 31 December 31 March

2009 - 2008 2008 - -
- (Audited) ‘
17,332,816 22,965,316 27,018,695 ]
7,262,413 7,353,783 8,551,347
- 24,595,229 ‘30,31 9,099 35,570,042

‘31 March 31 December 31 March

- 2009 2008 2008

’ (Audited)
23,328,959 29,959,291 35,570,042

1,266,270 359,808 -
24,595,229 30,319,099 35,570,042

"~ "31March 31 December "~ 31 March*
2009 2008 2008
' (Audited)

949,558 301,717 374,882
2,072,438 . 1,708,360 3,871,224
2,398,142 1,634,707 3,031,600

139,953 154,566 294,433

250,000 55,800 250,000
5,810,091 3,855,150

7,822,139
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Notes to the Interim Condensed Consolidated Financial Information
For the three months ended 31 March 2009
(Unaudited)

(All amounts are in Kuwaiti Dinars unless otherwise stated)

7. Term loans

- The loans have been obtained from financial institutions, with average interest rates of 6.2% as of
31 March 2009 (7._7 % as of 31 December 2008, 7.4% as of 31 March 2008).

- The term loans are granted against a negative pledge on any of the Group’s assets durying the duration of
the loans contracts.

- Term loans mature as follows: : » :
31 March Interest 31 December Interest 31 March - Interest

2009 rate 2008 rate 2008 . rate
(Audited)
Within-one year i 111,978,166 %6.20 110,129,666 %6.06 89,420,666 %7.09
Between one and two years 8,000,000 %6.75 4,000,000 %6.13 11,602,667 %6.88
Between two and five years - 7,000,000 %6.57 __ 2,000,000 %7.50
119,978,166 121, 129 666 103 023 333 '

The Parent Company-is currently discussing the rescheduling of its borrowings wnth the banks. The main
terms of the draft term sheet which initially agreed with the banks are to transfer all the loans to one
syndlcated loan. This loan will be secured by some of the Group's assets. The draft term sheet also’
requires the capital increase of the Parent Company and a commitment from the major shareholders to
subscribe in any unsubscribed portion of the capital increase.

8. Share capital

- The paid up and issued capital of the Parent Company amounted to KD 41,930,970 distributed over--

419,309,700 shares with par value 100 fils per share as at 31 March 2009-(KD 41,930,970 - distribution
over 419,309,700 shares as at 31 December 2008 , KD 34, 942 475 ~ dxstnbutlon over 349,424,750
shares as at 31 March 2008 ).

- On 2 September 2008, an extraordinary geﬁeral assembly of shareholders of the Parent Company
-approved to increase of the Parent Company’s share capital from KD 41,930,970 to KD 63,735,075 as
follows:

*  issue 125,792,911 shares to ‘existing shareholders at 100 fils per share and a share premium of 95
fils per share plus an issue fee of 5 fils per share for shareholders till registered at books of parent at
date of held ordinary meeting.

. Issue 83,861,941 shares to new shareholders after current shareholders waive their right to these
- shares at 100 fils per share and a share_premium of 145 fils per share plus an issue fees 5 fils per_
share.

* Issue 8,386,195 shares'to employees in accordance with the approved Employee Share Option Plan
at 100 fils per share and a premium of 70 fils per share plus an issue fee of 5 fils per share.
The shareholders have delegated the Board of Directors in finalizing the procedures of capital increase. The
Board of Directors has not called up the above capital increase.
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Notes to the Interim Condensed Consolidated Financial Information
For the three months ended 31 March 2009
(Unaudited)

(AII amounts are in Kuwaiti Dmars unless otherwise stated)

10.

11.

12,

© Atfair value through profit or |oss:

Treasury shares

31 March 31 December 31 March

2009 2008 2008
(Audited)

* Number of shares (share) | 35004453 41,739,466 11,525,000
Percentage of the share capital (%) 8.35 , 9.95 .33
Market valrue (KDy : 7,251,374 9,487,219 4,898,125
Investments (losses)/ income | 7

Three months ended
31 March

. 2009 . 2008
Avallable for sale mvestments '

Dividends income . : ‘ : C 779,886 598,308
impairment Josses : (1,098,876) -
Lossesonsale _ S (3,124,186) (168,343)

(3,443,176) __ (429,965)

Gains on sale v S ' 94,372 73 1',974

Change in fair value ' (2,861,226) 657,922
Dividend income - . S : ’ 85,902 485,568

' - o (2,680,952) 1,875,464
Interest income 13,429 14,965

(6,110,699 2,320,394

(Losseé)/ earnings pér share

(Losses)/ earnings per share are’ computed by dividing the net (losses)/profit for theiperiod by the weighted
average number of ordinary shares outstanding during the period as follows:

Three months ended
31 March ™
) 2009 2008 -
Net (loss)/ profit for the period attributable to shareholders of the Parent Company (6,089,735) 4,051,823
Weighted average number of ordinary shares outstanding dunng the period 384,778,973 405,479,700
(Losses) / earnmgs per share (flls) ‘ {15.83) 9.99

Other compressive income

The following is an analysis for other comprehensive i income of avallable for sale investments:

Three months ended
--31 March
2009 2008
Change in fair value . (1,384,513)  (3,181,671)
Transferred fo the statement of income on sales 2,799,388 301,254

lmpa:rment losses ' 1,098,876 -
: 2,513,751 (2,880,417)
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Notes to the Interim Condensed Consolidated Financial Information

For the three months ended 31 March 2009
(Unaudited) : ~

(All amounts are in Kuwaiti Dinars unless otherwise stated)

13, Transactions with-related parties

Related parties represent major shareholders, directors and key management personnel of the group, and
entities controlled, jointly -controlled or significantly influenced by such parties. All related party
transactions are carried out on terms-approved by Group management.

The related party transactions included in the interim condensed consolidated financial information are as

follows: .
. 'Number of directors and Amount
executive officers :
31 March 31 December 31 March 31 March 31 December 31 March
2009 2008 2008 2009 - 2008 2008
. Directors ‘ ’
. Finance receivables -~ =+ 2 2 -2 2,167,921 2,020,954 1,847,848

" Related parties balances

Due from other related parties

- Investments and funds managed in a fiduciary capacity

Related parties transactions

Management fees earned
Interest income

Key management compensation:
Salaries and other short term benefits

31 March 31 December 31 March
2009 i 2008 2008

. ] 5,814
42,950,563 39,372,068 39,496,522
31 March 31 March

2009 2008

28,536 69,782

34,632 46,416
135,942 149,131

Transactions with related parties are subject to the shareholders’ approval.
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