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A New logistics Leader

Flease be informed thal the boord of directors have met on Monday the 23+ of March and
approved the financial results for Ihe year ended in 2008:

1. Yedr Ended Resulis:

Net Profil (l.oslr'i) (Ked million)

EC:rhinQ per Share {fils)

Total Current Assets

Full Year 2008 Audited

Full Year 2007 Avdited”

Total Assets

lotal Current Liakilities
Total Liabilities

Resulls Results
(12/31/2008) (12/31/2007)
433000 153,941,000

138.34 147.15

740,010,000 730.881.000
1,641,815,000 T1,536,022,000
585,197,000 | 576,375,000
855,416,000 751,379,000
786,399,000 784,643,000

- Tolal Revenue from related parties reached 0 (zero) Kuwaili Dinar

Total Expenses wilh related parties reached 44,501,000 Kuwaiti Dinar

2. Proposed Distribution

The Board of Directors has decided not to distiibute dividends for the year ended 2008,
knowing that this recommendation is subject to the approval of the Annual general assembly

and other compelent authorities

3, Details of the Qualification and Emphasis of Matter expressed in the auditors report

Basis of Qualified Opinion

As further discussed in Note 29 {2} to the consolidated financial statements, during the year
ended 31 December 2006, a pertormance guarantee amounting to KD 10.1 million was called by
o counterparty inrelation 1o non performance of obligations under a conlract operated by a
subsidiary (in which the Parent Company owns 60.6% of the issued share capital of the subsidiary)
of the Parent Company and encashed during the year ended 31 December 2007. The amoun!
was not expensed in the consclidated finoncial statements in respect of the yeor ended 31
December 2006, which in our opinion, is not in accordance with Intemational Financial Reporting
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standards. We gualified our opinion in this regard on the consolidated financial statements {or the
years ended 31 December 2004 and 2007. Sulbsequent 10 31 Decemiber 2008, the expert
department of the Ministry of Justice issuad araport on this matter which stated that ihe verdict
shoutd be issued in favour of the subsidiary in respect of most of the issues arising from the case.
Pending final court ruling on this matter, in our opinion, other current assets should be decreased
by KD 10.1 million and retained earnings altiibutable 10 the equity holders of the Parent Company

shouid be decreased by KD 4.1 million and minority interests should be decreased by KD 4.0
miflion.

Quualified Opinion

In our opinion, except for the effect of the matier described in the Basis of Quaiilied Opinion
paragraph, the consolidated financial statements present {airly, in ol malerial respects, the
finandial position of the Group s of 31 December 2008 and of its financial performance and ils

cash flows for the year then ended in accordance with International Financial Reporting
Stondards.

Emphasis of matter

Without qualifying our opinion, we draw altention to the contingencies explained in Nole 29 (a),
() and (¢) 1o the consolidaled linancial statements.

Rest Regards

Tarek Sultan
Chairman and Managing Director
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THE PUBLIC WAREIIOUSING COMPANY K.S.C.
AND SUBSIDIARIES

CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 DECEMRER 2008
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CONSOLIDATED BALANCE SHEET
as ar 3] December 2008

2008 2007
ASSETS Nates KD {000y KD 'O0x
Non-current asvets
Property, plant and equipment 3 222,106 209,294
Projects in progress 1 55,815 30.588
[nvestment propertios ' 3 212,912 204.656
Intangible asscts O 15,496 17,941
Goodwill 7.8 235,228 204,248
Available tor sale investinenty 9 113,720 93.000
Cher non-current assets 46,528 45,414
Votal non-current assets 901,808 $05.141
Current gssgts
Inventories in 73,218 06,120
Trade reccivabios Il 321,619 6,026
Other current assets 12 91748 71653
Bank balances and cash 3 233,425 247.082
“Total cisrrent assels 740,010 730.8%1
TOTAL ASSETS 1641815 1336022
EQUITY AND IABILITIES
EOUITY
Share capital 14 104,684 5167
Share premium 152,650 152.650
Stannory rescrye 15 . 82,342 47.5%4
Treasary shares ' 16 (48,431} (L0353
Treasury shares rescrve . 43,350 43531
Poreign gurreney translation reserve (28,370) (17.858)
Hadging reserve {8,95:4) -
Investiment revatuation reserve {618) (89Y)
Retuined curnings 488,819 . 437456
Faquity ateributable 1o cquity bolders of the Parent Company 755,478 750,899
Minurity interests 3921 27.744
Total ecquity 786,399 780.643
LIABRILYTIES
Non-current habitities
Interest bearing loans 17 219,435 100,224
Bonds v 1% - 28.650
Provision tor cmplovees™ end ol service benelits 19 18,124 15.758
Other non-current labilitics 20 32,660 30.372
Total non-current liabilities 270,219 175.00d
Curreat linbilities
Trache and other pavables . 21 374,672 347234
[sterest bearing loans i 165,627 21¥8.354
[ionds 18 28,795 -
Taxcs payable 22 10,383 6.672
Dividends payvable to sharcholdets 5,720 4.133
Total current linbilitics : © 55,197 376,373
Total liabilities ' 855,416 751.379
o FOYAL EQUITY, AND LIABILITIES 1.641.815 1.536.022

& ¥
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Tarck Abdul Aziz Sultan
Chairman and Managing Director
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CONSOLIDATED INCOMT, STATEMLENT
for the year ended 31 December 2008

Revenue

Logistics and freight Torwarding revenucs
Rental revenue

Other services

Total revenues
Cost of revenues

Net revenues

Operating expenses

Gieneral and administrative expenses
Salurics and employee benctits
Depreciation

Amortsation

Total operating expenses
I'rofit fram operations

Other income

Change in fwir value of investiment properties
Iiterest income

Miscellancous incoaw

Total other income

Financse costs

Profit for the yeur before income tax, confribution to Kuwait
Foundation for the Advancement of Sciences (CYKFAS™, Nationul
Labour Support Tax (*NLST™), ZuKkat and Directors’ remuneration
Ineome tax

Contribution o KFAS

NLS )

Z.akat

Phgectors” remunetation

PROFIT FOR THE YEAR
Aurithutyble

Equity holders of the Parent Company
Minority interests

BASIC AND HLUTED EARNINGS PER SHARE

Neex

| o8]
[>¥]

24

25

w

2008
KD 0005

2017
K1 00is

1,744,584 1.591.982
25878 23.363
65,224 51,745

1,835,686 1667000
(1,182.744) {1L.UH0.853)
632,942 606,237
(139,300 (138.13%)
(287,646) (246.207)
{42.898)

(2,445) (2.448)
(492,289 (432.001)
160,653 174.236

4259 6776
19,301 14.76%
JHd 15R3
23,944 23,107
(26.00%) (24.231)
158,559 73.132
{3,680) (3.894)
(1,433 (1,516}
(3,702) {3.989)
(1,570) (97
a7y (2003
1484027 163,436
141,373 143.941
6,654 9,195
148,027 13.436

138,34 fils

117 13 fils





