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Review report on interim consolidated financial information

The Board of Directors
Al Mazaya Holding Company K.5.C. (Closed)
State of Kuwail

Introduction

We have reviewed the accompanying interim condensed consofidated balance sheel of Al Mazaya
Holding Company K.8.C. (Closed) (the Parent Company) and subsidiaries (ihe Group) s of June 30,
2007 and the related condensed consolidated statements of income, changes in equity and cash flows
for the three months period then ended. The Parent Company's management is responsible for the
preparation and presentation of his interim consolidated financial information in accordance with
Infernational Accounting Standard 34, ‘Interim Financial Reporting’. Our responsibily is to express a
conclusion on this interim consolidated financial information based on our review.

We did not review the interim financial information of the subsidiaries, Firsl Dubai for Real Estate
Development Company K 5.C. (Closed) and Mazaya Lebanon Holding - S.A.L., whose total assets and
revenues constitute 30.71% and 22.07% of the respective consoldated lotels. The financial information
of the above mentioned subsidiaries were reviewed by other auditors, whose report were provided to us
and our conclusion in 0 far as it relales to the amounts included in the interim consolidated financial
information related to this subsidiaries is based solely on the report of the other auditors.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by he Independent Audior of the Enfity.” A review
of nterim financial information consists of making inquiles, primariy of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
Jess in scope than an audit conducted in accordance with Intemational Standards on Auditing and
consequently does nol enable us to obtain assurance that we would become avare of all significant
matters that might be identified in an audil. Accordingly, we do ot express an audit opinion
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Based on our review and the reports of the other auditors, nothing has come (o our attention that
causes us to believe thal the accompanying interim consolidated financial information is ol prepared,
in all material respects, in accordance with Intemational Accounting Standard 34, ‘Interim Financial
Reporting'.

Report on other Legal and Regulatory Requirements

Furthermore, the interim consolidated financial information is in agreement with the books of account,
We further report Ihat, to the besl 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 June 30, 2007 thal might have had a material effect on the business
of the Parent Company or on ts financial position.

i Owaid Rukheyes huaib A. Shuaib
Licence No. 72- A - Licence No. 33-A
Member of the Intenational Group Albazie & Co,

of Accounting Firms Member of RSM International

Dr.

State of Kuwait
July 31, 2007
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JUNE 30, 2007
(All amounts are in Kuwaill Dinars)

ASSETS

Cash and cash equivalents

Iovestments at fair value through income
statement

Accouns receivable and ofher debit balances

Investment in joint ventures

Propertes under development

Investment properties

Work in progress

Fired assels

Goodwil

LIABILITIES AND EQUITY

Liabiles:
‘Accounts payable and other credit balances
Term loans
Wakala payable
Deferred_consideration on acquisiton of
properties
Totallabities

Equi
Capital
Share prermium
Statulory reserve
Voluntary reserve
Gain on sale of reasury shares
Employees'share option reserve:
Assets revaluation surplus
Foreign currency franslation adjustment
Effectof changes i subsidiary's equity
Retained earmings

Treasury shares

Minoriy interest
Total equity

Notes

10
1"

19

12

December 31,

June 30, 2006 June 30,
2007 (hudited) 2006
20,262,308 16,096,502 5702,048

28,874,171 21,815,983 15,499,297

33,758,552 23,567,628 9825385
5,737,491 1 -

89,815,429 59191080 2004083

25,762,776 4326075 21775012
1,605,265 1075479 6,313,203

615,494 274,381 165,814
1,052,479 920,098 -
207,480,965 166,167.205

60,112,062 30285827 10,430,186

19,842,354 4,830,000 830,000
7,000,000 6,000,000 6,000,000

30677114 33421846

117,631,530 37,473

31,569,150 8601242 23245409

33,234,971 32,758,688 10,799,771
4514191 4,514,191 2073451
4514191 4514191 2073451

430956 97,258 97,058

347,024 , -
1,038,731 1,038,731 -

(64,530) 2

68,900 - -

18,277,436 23090875 13,765,300

93,951,030 94815176 52,054,640
(7,525,440) (013.48) _ (5202,278)

86,425,590 87,802 46,852,362
3,423,845 3,827,704 -

89,849,435 91629732 46852362

166,167,205 321,595

The accompanying notes (1)1o (23) are an integral part of the interim consolidated financial information

Rashid Y. AkNafisi
Chairman

Khald S. Esbailah
Vice Chairman and Managing DI
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AL MAZAYA HOLDING COMPANY K.S.C. (CLOSED) AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)

FOR THE PERIOD ENDED JUNE 30, 2007
(All amounts are in Kuvail Dinars)

_Noes
Proit from sle ofproperis under development 13
Managemen fees, commission and consultancy

income. 14
Loss on sale of rights o certain properties
Netinvestment income 15
Share of results from Joint Ventures 8

Otherincome

Markeling expenses

Administraive expenses

Expenses relaed to equiy setted share based
payments 19

Depreciaion

Expenses on completed projects

Foreign exchange gain

Interest income

Finance charges

Pt for the period before Contibuton 1o
Kuviait Foundation for the Advancement of
Sciences and National Labor Support Tax

Contribution to Kuwait Foundation for the
‘Advancement of Sciences

National Labor Support Tax

Net profit fosthe period

Atibutable to:
Equity holders of the Parent Company
Minority interest
Netprofitfor the period

Basic and diluted eamings per share attributable
1o the equity holders of the Parent Company 16

Thves months endied June 30

N
7,100,678 2820008 12600409
328,865 1,304,841 851958

5 (47,579) -
674,118 184613 588,468
1,819,219 - 1819219
3,206 43,731 4,256
(#19091) (102362) (870,840)
(625,551) @50 (147799T)
(41,685) - (347,024)
(28,840) (5563) (48,660)
(38,267) - (242872)
2,339 - 5309
113,843 2158 268576

8417672 3gos07s 12221778
(62452) (34213) (62,283)
Q1) 1) ___(300497)
3688080 _ 11844999
8023431 366000 11637083
7916
11,844,999
B R

2686 1555 3878

he accompanying notes (1) 1o (23) are an ntegral part of the interim consoldated financialinformation

_ e months ended dune 30,

5
7016475

2038411
(118,187)
25628
69,667

(224.761)
(560,806)

(14,708)

2460
_ (29398
7939781

{71.458)
_mssse)

7691464

7691464

79164
Fils

3331





