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ا�دارة التنفيذية

Qƒ°üæŸG º«gGôHEG ¥QÉW  /ó«°ùdG

QÉªãà°S’G ´É£≤d ΩÉ©dG ôjóŸG ÖFÉf

»Wƒ◊G óªMG ¿Éª«∏°S / ó«°ùdا

ÚØXƒŸG h ¬jQGO’G ¿hDƒ°ûdG ôjóe

áª©ædG ó¡a óªfi /ó«°ùdG

öTÉÑŸG QÉªãà°S’G IQGOEG ôjóe

óªfi »æ«°ùM ó«°S /ó«°ùdG

‹ÉŸG ôjóŸG ÖFÉf

»Ñ©≤°üdG áØ«∏N ÉfGO / Ió«°ùdG

á«fƒfÉ≤dG IQGOE’G

ôμ°T øH ó¡a ódÉN / ó«°ùdG
ΩÉ©dG ôjóŸG
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11-10  IQGOE’G ¢ù∏› ¢ù«FQ áª∏c

13  á«YöûdG áHÉbôdG áÄ«g ôjô≤J

17-16  äÉHÉ°ù◊G ÖbGôe ôjô≤J

19  á«eƒª©dG á«fGõ«ŸG

20  ™ªéŸG πNódG ¿É«H

21  ÚªgÉ°ùŸG ¥ƒ≤M ‘ äGÒ¨àdG ¿É«H

22  ájó≤ædG äÉ≤aóàdG ¿É«H

المحتويـــــات
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كلمة رئيس مجلس ا�دارة

حضرات المساهمين الكرام 

 w{U*« ÂUF�« s� ÍuM��« d�dI��« rJ�b�√ 5� lCM� Î«œb�� wI�K� Ê« w�bF�� t�U�d�Ë tK�« WL�—Ë rJOK� Âö��«

Æ W�dA�« ‰UL�√ ZzU��Ë …dO�� sLC�� Íc�«Ë ≤∞∞∏

أخواني المساهمين 

 qJA� ZOK)« ‰ËœË r�UF�« ÈU�œUB��« vK� WO*UF�« WO�U*« W�“_« UN�{d� w��« ÈU�b���« b�√ vK� w�U�� fO�

 vK� UN�öE� wIK� t�UO�«b� Èc	« Íc�« w*UF�« œUB��ù«Ë tIDM*« ‰Ëœ œUB��« 5� dO�J�« j�«d�K� W�O�� ’U	

 ÈUOKL� w� b�bA�« kH���« Ë√ ÿu�K*« bOI��« √b� YO� ¨ ’U	 qJA� X�uJ�« UNMO� s�Ë WIDM*« ‰Ëœ œUB��«

 ≤∞∞∏ lKD0 t�—UI� Î«b� WCH�M� —UF
√ bM� UO�U� nI� w��«Ë jHM�« —UF
√ w� dO�J�« l�«d��« p�c�Ë ¨ ÊUL�zù«

Æ tO
UO� —UF
« tO� q�
 Íc�«

 w� œu�— —œ«u� —uNË —UIF�« —UF
« w� l�«d��« r� s�Ë WIDM*« w� ‰U*« ‚«u
√ vK� À«b�_« pK� X�JF�« bI�Ë

 XJ�—√ YO� ¨ t�bI�� q�«d� w� X�U� w��« v��Ë UNCF� ¡UG�« v�« d�_« mK� v�� t�—UIF�« l�—UA*«Ë tDA�_«

Æ t�uO��« `�Ë ÊUL�zù« W�“« W�O�� ÈU�dA�« jD	Ë ÈUO�O�«d�
« W�“_«

ا)خوة المساهمين :

 d�� WC�UI�« W�—UIF�« WO��uJ�« rJ��d� ¡«œQ� ¡UI�—ù« vK� W�dA�« w� 5K�UF�« lOL�Ë …—«œù« fK�� ’d� bI�

Æ W�b� W�dA�« WO�O�«d�
« cOHM� d�� p�–Ë ¡«œ√ qC�√ oOI%Ë tOKOGA��« WDA�_« qOFH�

 ‚«u
√  w�  b�«u��«Ë  l
u��«  WD	  ‰ULJ�
«  UNL�√  s�  w��«Ë  È«“U$ù«  iF�  t�dA�«  XII�  —U�ù«  «c�  w�Ë

Æ W�dA�« ◊UA� WFO�� l� v�UL��Ë q	b�« —œUB� ŸuM� Ábz«— ÈU�UD�Ë

 s�d���« WJK2 w� WC�UI�« n�Ë√ W�d� s� •≤¥ vK� –«u��
ù« w� X�$ W�dA�« Ê√ rJ� sK�√ Ê√ w�d��Ë

Æ WO����« WOM��« ÈôU�� w� —UL��
ù«Ë o�«d*« …—«œ≈ w� WBB��� W�d� w�Ë WIOIA�«

 W�dA�« ‰UL
√— w� W�uK2 WB� s� Ã—U���« s� UN�UM�√ WO*UF�« WO�U*« W�“_« »dC� Ê« q�� t�dA�« XMJ9 UL�

Æ W�e�� ÎU�U�—√ oOI%Ë Í—UIF�« —uD�K� v�Ë_« WOM�d���«

 œuF�  WO�U�  ÈËb�  È«–Ë W�bOKI�  dO�  W�—UI�  l�—UA�Ë ’d�  s�  Y���«  w�  W�dA�«  ÈU�UL��«  V�U�  v�≈  «c�

 WOLOK�ù«Ë WO*UF�« ÈUH�U���« iF� oOI% d�� WF�U��« ÈU�dA�« WDA�√ qOFH� v�≈ W�U{≈ W�dA�« vK� …bzUH�U�

Æ WO�U��ù«Ë qOGA��« …¡UH� “eF� Ê« UN�Q� s� w��«Ë
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ا)خوة المساهمين :

 w��uJ�« œUB��û� t�öD�« WK�d� WK�d*« pK� ÊuJ� Ê√ w� dO�� q�Q� lKD�� UM�Ë ≤∞∞∏ w{U*« ÂUF�« UMK�I�
« bI�

 W�U{≈ W�—UIF�« l�—UA*« s� U�dO�Ë WO����« WOM��U� W�U)«Ë W�u�Q*« l�—UA*« ÕdD� r� t�« ô« ’U)« ŸUDI�«Ë

Æ ŸËdA*« WHK� s� l�d� Ê« t�Q� s� Íc�«Ë w{«—_« …—b� W�—«dL�
« v�≈

 X�U� w��« Èö�bF��U� UC�√ d�Q� q� ÍœUB��ô« ◊UAM�« r	“ l�«d�� jI� ≤∞∞∏ ‰ö	 Í—UIF�« ◊UAM�« d�Q�� r�Ë

 ÈU�dA�« ÂUO� WO�UJ�√ vK� Î«œuO� XF{ËË …b�b� 5�«u� W�uJ(« XK	œ√ ÈU�—UC*« s� b(« ·bN�� ÈUF�dA��«

 dA� b�_« ‰ö	 —UIF�« ÈUFO�� r�� XF�«d� bI� tOK�Ë ’U)« wMJ��« —UIF�« d�uD�Ë —UL��
ùU� tL�U�*«

Æ •≥≤ t���� U� ≤∞∞∏ s� v�Ë_« Î«dN�

 cM� WKDF*«Ë WK�R*« Èd�J�« l�—UA*« vK� Í—UL��
ù« ‚UH�ù« e�eF�� W�uJ(« —œU�� Ê√ v�≈ lKD�� ’U)« ŸUDI�« Ê√

Æœu�d�« UN�d{ w��« ÈU�œUB��û� W�d;«Ë WDAM*« WO�Ozd�« d�UMF�« b�« ÈU� ‚UH�_« Ê√ YO� WK�u� È«uM


إخواني المساهمين 

 ’d� s� VOIM��« WO�U� wF��« q�«uO
  …—«œù« fK�� ÊS� WC�UI�« W�—UIF�« WO��uJ�« W�dA�« bOF� vK� U�√

 vK� qLF�«Ë W�b�*« W�dH�« Èb�Ë ULM�√ WIDM� Í√ w� Ë√ j
Ë_« ‚dA�«Ë ZOK)« WIDM� w� ÈUH�U%Ë ÈU�«d�Ë

Æ W�dA�« UNOK� eJ�d� w��« WF�U��« ÈU�UOJ�« qOFH�

 W�dA�« w� 5K�UF�«Ë …—«œù« fK�� ¡UC�√ lOL� s� W�UOM�U�Ë w�H� s� W�U�_U� ÂUI*« «c� w� w� VOD� ÎU�U�	Ë

 d�U'« bL�_« ÕU�� aOA�« ÈbH*« œö��« dO�√ uL��« V�U� …dC� ÂUI* U�d�bI�Ë UM�UM��« m�U� s� »dF� Ê√

 t��UMF� rNEH�� Ê« q�Ë e� v�u*« 5KzU
 ¨ ÕU�B�« d�U'« bL�_« ·«u� aOA�« 5�_« ÁbN� w�Ë uL
Ë ÕU�B�«

Æ œö��« dO	 tO� U* rNI�u�Ë

 ¨dL��� r�œ s� t�Ëd�u� U�Ë …—«œù« fK�� v�≈ U�u�Ë√ w��« tI��« vK� Â«dJ�« 5L�U�*« …œU��« v�≈ dJA�U� ÂbI�√ UL�

Æ WK�I*« È«uM�K� ZzU�M�« qC�√Ë W�uLD�« W�dA�« ·«b�√ oOI��� bN'« WK�«u� vK� UFOL� rN� bNF�« œb$ U�—Ëb�Ë

ÆÆÆÆÆ t�U�d�Ë tK�« WL�—Ë rJOK� Âö��«Ë

 …—«œù« fK�� fOz—

dOD*« „«d� bL��        
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البيانات المالية المجمعة
وتقرير مراقب الحسابات المستقل

للسنة المنتهية في ٣١ ديسمبر ٢٠٠٨
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ÁU�d�Ë nBM�« fMHO�
 —u�

ÊuO�u�U� Êu�
U��

X�uJ�« 13016 …UHB�« ¨25578 Æ»Æ’

l�«d�« —Ëb�« ¨bONA�« Ãd�

965´ 2426999 ∫ÊuHK�

965´ 2401666 ∫f�U�

¨5L�U�*« …œU��« v�≈ 5KI��*« ÈU�U�(« w��«d� d�dI�

©WC�U�® „ÆÂÆ‘ WC�UI�« W�—UIF�« WO��uJ�« W�dA�«

X�uJ�« W�Ëœ

 ULNO�≈ —UA�® WF�U��« UN��d�Ë ©¢Â_« W�dA�«¢® ©WC�U�® „ÆÂÆ‘ WC�UI�« W�—UIF�« WO��uJ�« W�dAK� WI�d*« WFL�*« WO�U*« ÈU�UO��« UMI�œ bI�

 WOJK*« ‚uI� w� È«dOG��«Ë q	bK� WFL�*« ÈU�UO��«Ë 2008 d�L��œ 31 w� UL� WFL�*« WO�uLF�« WO�«eO*« s� ÊuJ�� w��«Ë ¨©¢W�uL�*«¢ ?� ÎUF�

ÆÈd	_« WOKOBH��« ÈU�UC�ù«Ë WLN*« WO�
U;« ÈU
UO��« h�K�Ë a�—U��« p�c� WON�M*« WM�K� UN� WIKF�*« W�bIM�« ÈUI�b��«Ë

WFL�*« WO�U*« ÈU�UO��« s� …—«œù« WO�ËR��

 sLC�� ÆWO�U*« d�—UI�K� WO�Ëb�« dO�UFLK� ÎUI�Ë UN� ‰œUF�« ÷dF�«Ë WFL�*« WO�U*« ÈU�UO��« Ác� œ«b�≈ s� W�ËR�*« w� Â_« W�dA�« …—«œ≈ Ê≈

 s� b�Q��«Ë UN� ‰œUF�« ÷dF�«Ë WFL�*« WO�U*« ÈU�UO��« œ«b�S� oKF�� ULO� WOK	«b�« W�U�d�« È«ËœQ� ÿUH��ô«Ë oO�D��«Ë œ«b�ù« WO�ËR�*« Ác�

 WI�«u�*« WO�
U;« È«d�bI��« ¡«d�≈Ë W�
UM*« WO�
U;« ÈU
UO��« —UO�	« p�c�Ë ¨QD)« Ë√ gG�« V��� X�U� ¡«u
 W�œU� ¡UD	√ s� U�uK	

ÆW�uIF� …—uB� ·ËdE�« l�

ÈU�U�(« w��«d� WO�ËR��

 w��« WO�Ëb�« oO�b��« dO�UF* ÎUI�Ë UN� UML� w��« oO�b��« ‰UL�√ v�≈ Î«œUM�
« WFL�*« WO�U*« ÈU�UO��« Ác� ‰u� Í√— ¡«b�≈ w� UM�O�ËR�� Ê≈

 WFL�*« WO�U*« ÈU�UO��« ÊQ� W�uIF� È«bO�Q� vK� ‰uB�K� oO�b��« ‰UL�√ cOHM�Ë jOD��Ë WMNLK� WO�ö	_« ÈU�KD�*U� Â«e��ô« UM� VKD��

ÆW�œU� ¡UD	√ sLC�� ô

 bL�F�  ÆWFL�*«  WO�U*«  ÈU�UO��«  UNMLC��  w��«  ÈU�UB�ù«Ë  m�U�*«  ‰u�  oO�b�  W�œ√  vK�  ‰uB�K�  È«¡«d�≈  cOHM�  vK�  oO�b��«  qL�A�

 gG�« V��� X�U� ¡«u
 WFL�*« WO�U*« ÈU�UO��« w� W�œU*« ¡UD	_« d�U�� rOOI� sLC��Ë ¨ÈU�U�(« w��«d� d�bI� vK� …—U��*« È«¡«d�ù«

 q�� s� ‰œUF�« ÷dF�«Ë œ«b�ùU� WIKF�*« WOK	«b�« W�U�d�« È«Ëœ√ —U���ô« w� ÈU�U�(« u��«d� c	Q� ¨d�U�*« Ác� rOOI� bM� ÆQD)« Ë√

 È«Ëœ√ WOK�U� ‰u� Í√— ¡«b�≈ ÷dG� fO� sJ�Ë ¨·ËdE�« l� V
UM�� oO�b� È«¡«d�≈ l{Ë q�√ s� p�–Ë ¨WFL�*« WO�U*« ÈU�UO�K� Â_« W�dA�«

 w��« WLN*« WO�
U;« È«d�bI��« WO�uIF�Ë WF��*« WO�
U;« ÈU
UO��« W�¡ö� rOOI� vK� ÎUC�√ oO�b��« qL�A� ÆW�uL�LK� WOK	«b�« W�U�d�«

ÆWFL�*« WO�U*« ÈU�UO��« ÷dF� q�U� rOOI� p�c�Ë ¨Â_« W�dA�« …—«œ≈ UN�d�√

ÆoO�b� Í√— ¡«b�≈ s� UMMJ1 ”U
√ .bI�� WLzö�Ë WO�U� d��F� UNOK� UMKB� w��« oO�b��« W�œ√ Ê√ U�œUI��U�
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Í√d�«

 s�Ë 2008 d�L��œ 31 w� UL� W�uL�LK� w�U*« e�d*« s� ¨W�œU*« w�«uM�« lOL� s� ¨W�œU� …—uB� d�F� WFL�*« WO�U*« ÈU�UO��« Ê√ UM�√d�

ÆWO�U*« d�—UI�K� WO�Ëb�« dO�UFLK� ÎUI�Ë a�—U��« p�c� WON�M*« WM�K� W�bIM�« UN�UI�b�Ë w�U*« UNz«œ√

Èd	_« WO�U�d�«Ë WO�u�UI�« ÈU�KD�*« ‰u� d�dI�

 WFL�*« WO�U*« ÈU�UO��« Ê√Ë WO�d*« ‰u�ú� ÎUI�Ë Íd�√ b� œd'« Ê√Ë ¨WLE�M� WO�
U�� Èö��� kH�% Â_« W�dA�« Ê√ Î̈UC�√ UM�√d�

 p�c� ÆÈö���« Ác� w� œ—«Ë u� U� l� WIH�� WFL�*« WO�U*« ÈU�UO��« ÁcN� oKF�� ULO� Â_« W�dA�« …—«œ≈ fK�� d�dI� w� …œ—«u�« ÈU�UO��«Ë

 ÈU�uKF*« lOL� sLC�� WFL�*« WO�U*« ÈU�UO��« Ê√ UL� ¨oO�b��« ÷«d�_ W�—Ëd{ U�UM�√— w��« ÈU�UC�ù«Ë ÈU�uKF*« W�U� vK� UMKB� bI�

 ÈUH�U�� ÀËb� UMLK� v�≈ œd� r� ÆÂ_« W�dAK� w
U
_« ÂUEM�«Ë UN� WI�ö�« Èö�bF��«Ë 1960 ÂUF� W�—U���« ÈU�dA�« Êu�U� UN�KD�� w��«

 vK� Â_« W�dAK� w
U
_« ÂUEM�« Ë√ t� WI�ö�« Èö�bF��«Ë 1960 ÂUF� W�—U���« W�dA�« Êu�UI� 2008 d�L��œ 31 w� WON�M*« WM��« ‰ö	

ÆlL�*« w�U*« U�e�d� Ë√ W�uL�*« ◊UA� vK� ÍœU� dO�Q� t� ÊuJ� b� t�Ë

nBM�« bL�� fO�

¢√¢ W�� 38 r�— ÈU�U�(« w��«d� q�


ÁU�d�Ë nBM�« fMHO�
—u� s�

WO*UF�« fMHO�
—u� w� uC�

2009 ”—U� 31 w� X�uJ�« W�Ëœ

wIO�F�« s�;«b�� „«d�

¢√¢ W�� 69 r�— hO	d� ≠ ÈU�U�� V�«d�

ÊuO�u�U� Êu�
U�� wIO�F�«

‰U�u�U�d��« —¬Æw�Æw� w� uC�
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التقرير المالي
2007 Èª°ùjO 31 ‘ á«¡àæŸG áæ°ù∏d
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WFL�*« WO�uLF�« WO�«eO*«

ÈU�UC�≈20082007

w��u� —UM�œw��u� —UM�œ

 È«œu�uL�«

W�Ë«b�� dO� È«œu�u�

È«bF�Ë ÈPAM�Ë ÈUJK�L�41,835,4422,241,749

cOHM��« X�� l�—UA�98,134-

W�—UI� È«—UL��
«532,910,28622,331,724

WKO�“ ÈU�d� w� È«—UL��
«68,044,6396,460,075

WFL�� dO� WF�U� ÈU�d� w� È«—UL��
«71,082,5711,370,141

 lO�K� W�U�� È«—UL��
«817,616,35420,071,702
61,587,42652,475,391

 W�Ë«b�� È«œu�u�

œ«u�Ë —UO� lD� ÊËe��40,12546,000

Èd	√ WM�b� …b�—√Ë ÊuM�b�91,420,9311,923,543

WK� È«– ·«d�√ s� o���L�«1096,68723,059

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
«1111,157,1884,601,977

‰œUFL�« bIM�«Ë bIM�«123,188,0216,322,939
15,902,95212,917,518

È«œu�uL�« ŸuL��77,490,37865,392,909

ÈU�uKDL�«Ë WOJKL�« ‚uI�

WOJKL�« ‚uI�

‰UL�« ”√—1331,500,00030,000,000

Í—U��≈ w�UO��≈141,532,1151,532,115

Í—UO�	≈ w�UO��≈151,532,1151,532,115

W�«e	 rN
√16(1,452,034)(1,452,034)

W�«e	 rN
√ w�UO��≈46,03846,038

W�œUF�« WLOI�« w�UO��≈((870,962366,251

WKO�“ W�d� ÈUO�UO��« s� W�uL�L�« VOB�155,125-

WK�d� ÕU�—√4,322,1559,311,025

Â_« W�dA�« wL�U�� ‚uI� ŸuL��36,764,55241,335,510

WOK�_« ‚uI�55,054-
36,819,60641,335,510

W�Ë«b�� dO� ÈU�uKD�

q�_« WK�u� WMz«œ ÈU��«d�175,929,1957,713,459

sOHuLK� W�b��« W�UN� …Q�UJ� hB��570,429377,749
6,499,6248,091,208

 W�Ë«b�� ÈU�uKD�

Èd	√ WMz«œ …b�—√Ë ÊuMz«œ183,744,640927,812

q�_« …dOB� WMz«œ ÈU��«d�1730,387,26815,038,379

tK� È«– ·«d�« v�« o����39,240-
34,171,14815,966,191

ÈU�uKDL�« ŸuL��40,670,77224,057,399

ÈU�uKDL�«Ë WOJKL�« ‚uI� ŸuL��77,490,37865,392,909

 ÆWFL�L�« WO�UL�« ÈU�UO��« Ác� s� Î«¡e� qJA� WI�dL�« ÈU�UC�ô« Ê«

dOD*« „«d� bL��                                                                                  dJ� s� bN� b�U	

…—«œù« fK�� fOz—                                                                                               ÂUF�« d�b*«     

2008 d�L��œ 31 w� UL�
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lL�*« q	b�« ÊUO�

ÈU�UC�≈20082007

w��u� —UM�œw��u� —UM�œ

È«œ«d�ù«

dO�Q��« È«œ«d�« w�U�160,789151,290

dOG�« „ö�√ W�UO�Ë …—«œ≈ s� ÕU�—_« w�U�49,14633,826

È«¡UA�ù« œuI� s� ÕU�—_« w�U�90,253-

W�UE� œuI� s� dzU���« w�U�(452,129)(394,275)

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
« s� WII�� dO� ÕU�—√1,032,3971,468,596

 q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
« lO� ÕU�—√-455,425

 lO�K� W�U�� È«—UL��
« lO� ÕU�—√1,560,4561,026,065

lO�K� t�U�� È«—UL��
« ÷UH��« dzU�	(2,445,777)-

ÕU�—« ÈUF�“u�917,564435,573

W�—UIF�« È«—UL��
ö� W�œUF�« WLOI�« w� dOG��«287,0321,174,197

W�—UI� È«—UL��
« lO� s� ©…—U�	® Ø`�—1,409,886(132,846)

WKO�“ W�d� ‰UL�√ ZzU�� s� W�uL�L�« WB�((27,727-

Èd	« È«œ«d�≈74,414-

WO�U� ÈU�
R� s� bz«u� w�U�34,94034,930

È«œ«d�ù« w�UL�≈2,691,2444,252,781

Èd	_« ¡U��ô«Ë n�—UBL�«

W�—«œ«Ë WO�uL� n�—UB�19(2,216,011)((1,495,708

 q�uL� ¡U��«(1,904,108)(417,304)

 W�ULF�« r�œ W��d{Ë wLKF�« ÂbI�K� X�uJ�« W�
R� WB� q�� WM��« `�— Ø©…—U�	®

…—«œù« fK�� ¡UC�√ …Q�UJ�Ë …U�e�« Ë WOM�u�«
(1,428,875)2,339,769

 wLKF�« ÂbI�K� X�uJ�« W�
R� WB�-(21,058)

 WOM�u�« W�ULF�« r�œ W��d{-(51,785)

ÁU�“ hB��-(1,266)

…—«œù« fK�� ¡UC�√ …Q�UJ�-(30,000)

WM��« `�— Ø©…—U�	®(1,428,875)2,235,660

≠∫v�≈ bzUF�«

Â_« W�dA�« wL�U�� ‚uI�(1,431,850)2,235,660

WOK�ô« ‚uI�2,975-
(1,428,875)2,235,660

©fK�® rN��« WO��—Ø©…—U�	®20(4.64)7.25

 ÆWFL�L�« WO�UL�« ÈU�UO��« Ác� s� Î«¡e� qJA� WI�dL�« ÈU�UC�ô« Ê«

2008 d�L��œ 31 w� WON�M*« WM�K�
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lL�*« WOJK*« ‚uI� w� È«dOG��« ÊUO�

2008 d�L��œ 31 w� WON�M*« WM�K�
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lL�*« W�bIM�« ÈUI�b��« ÊUO�

ÕUC�≈
20082007

w��u� —UM�œw��u� —UM�œ

qOGA��« WDA�√

 WM��« `�— Ø©…—U�	®(1,431,850)2,235,660

∫?� Èö�bF�

 „öN�
ù«416,902594,333

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
« s� oI�� dO� `�—(1,032,397)(1,468,596)

WKO�“ W�d� ‰UL�« ZzU�� s� W�uL�L�« WB�27,727-

lO�K� W�U�� È«—UL��
« lO� s� `�—(1,560,456)(1,026,065)

lO�K� W�U�� È«—UL��
« WLO� ÷UH��«2,445,777-

W�—UIF�« È«—UL��
û� W�œUF�« WLOI�« …œU�“(287,032)(1,174,197)

W�—UI� È«—UL��
« lO� dzU�	 Ø©ÕU�—√®(1,409,886)132,846

È«bF�Ë ÈQAM�Ë ÈUJK�L� lO� ÕU�—√-(7,564)

UNKOB��� „uJA� Êu�œ hB��59,079-

W�bI� ÕU�—√ ÈUF�“u�(917,564)(435,573)

q�uL� ¡U��√1,904,108417,304

WO�U� ÈU�
R� s� bz«u�(34,940)(34,930)

sOHuLK� W�b��« W�UN� …Q�UJ� hB��462,982226,870

(1,357,550)(539,912)

∫q�UF�« ‰UL�« ”√— w� È«dOG��«

œ«u�Ë —UO� lD� ÊËe��5,87513,098

Èd	√ WM�b� …b�—√Ë ÊuM�b�443,533(194,789)

WK� È«– ·«d�√ s� o����(73,628)(12,169)

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
«(12,386,758)1,332,173

Èd	√ WMz«œ …b�—√Ë ÊuMz«œ487,404(108,758)

WK� È«– ·«d�« v�≈ o����39,240-

ÈUOKLF�« WDA�√ s� Ø©w� Âb���L�«® bIM�«(12,841,884)489,643

W�u�b� sOHu� W�b	 W�UN� ÁQ�UJ�(270,302)(152,391)

qOGA��« WDA�√ s� Z�UM�« Ø©w� Âb���L�«® bIM�« w�U�(13,112,186)252,337

—UL��
ù« WDA�√

WKO�“ W�d� w� —UL��
«(1,457,166)(6,460,075)

WFL�� dO� WF�U� ÈU�d� w� È—UL��
≈-(995,121)

È«bF�Ë ÈPAM�Ë ÈUJK�L� ¡«dA� Ÿu�bL�«(10,595)(162,934)

t�—UI� È«—UL��
« ¡«dA� Ÿu�bL�«(17,515,682)(12,271,264)

W�—UI� È«—UL��
« lO� s� qB�L�«10,963,4621,415,000

cOHM��« X�� l�—UA�(98,134)-

lO�K� W�U�� È«—UL��
« lO� s� qB�L�«7,459,2582,128,872

lO�K� W�U�� È«—UL��
« ¡«dA� Ÿu�bL�«(262,500)(7,669,583)

WO�U� ÈU�
R� s� WLK��� bz«u�34,94034,930

È«bF�Ë ÈQAM�Ë ÈUJK�L� lO� s� qB�L�«-34,867

WLK��� W�bI� ÕU�—« ÈUF�“u�917,564435,573

—UL��
ù« WDA�√ w� Âb���L�« bIM�« w�U�31,147(23,509,735)

q�uL��« WDA�√

W�u�b� W�bI� ÈUF�“u�(2,057,020)-

WMz«œ ÈU��«d�11,660,51716,304,297

WOK�ô« ‚uI�55,054-

q�uL��« WDA�√ s� bIM�« w�U�9,658,55116,304,297

‰œUFL�« bIM�«Ë bIM�« w� hIM�« w�U�(3,422,488)(6,868,186)

WF�U� W�d� lOL�� s� W��U� Èö�bF�287,570-

WM��« W�«b� w� ‰œUFL�« bIM�«Ë bIM�«6,322,93913,191,125

WM��« W�UN� w� ‰œUFL�« bIM�«Ë bIM�«123,188,0216,322,939

 ÆWFL�L�« WO�UL�« ÈU�UO��« Ác� s� Î«¡e� qJA� WI�dL�« ÈU�UC�ô« Ê«

2007 d�L��œ 31 w� WON�M*« WM�K�
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WFL�*« WO�U*« ÈU�UO��« ‰u� ÈU�UC�≈

 ◊UAM�«Ë fO
Q��«  Æ1

 ÂUJ�_ ÎUI�Ë 1980 d�UM� 19 a?�—U�� X�
Q� WKHI� WO��u� WL�U�� W�d� w� ©åÂ_« W�dA�«ò® ¨„ÆÂÆ‘ WC�UI�« W�—UIF�« WO��uJ�« W�dA�«

Æ2005 q�d�« 12 a�—U�� WO�UL�« ‚«—Ëú� X�uJ�« ‚u
 w� Â_« W�dA�« rN
« Ã«—œ≈ r� ÆX�uJ�« W�Ëœ w� W�—U���« ÈU�dA�« Êu�U�

∫Â_« W�dA�« ÷«d�√

 „«d��ô« Ë√ WO�M�√ Ë√ WO��u� …œËb�� WO�u��� È«– ÈU�d� w� hB� Ë√ rN
√ pKL� p�c�Ë WO�M�√ Ë√ WO��u� WL�U�� ÈU�d� rN
√ pKL�

ÆdOG�« Èb� UN��UH�Ë UN{«d�≈Ë UN�—«œ≈Ë UNO�uM� ÈU�dA�« Ác� fO
Q� w�

 ÈU�dA�« ‰U� ”√— w� W�dA�« W�—UA� W��� qI� ô√ sOF�� W�U��« Ác� w�Ë dOG�« Èb� UN��UH�Ë ULN
√ UNO� pK�L� w��« ÈU�dA�« ÷«d�≈

Æq�_« vK� 20% s� UNO� dL���L�«

 U�dO�Q�Ë p�c� oKF�� Èd	√ ‚uI� W�√ Ë√ WO�UM� Âu
— Ë√ WO�UM� W�—U�� ÈU�ö� Ë√ Ÿ«d�	« È«¡«d� s� WO�UMB�« WOJKL�« ‚uI� pKL�

ÆUN�—U	 Ë√ X�uJ�« q	«œ ¡«u
 UN�öG�
ô Èd	√ ÈU�dA�

ÆÊu�UIK� ÎUI�Ë UN� ÕuL�L�« œËb��« w� UN�UA� …d�U�L� W�“ö�« È«—UIF�«Ë ÈôuIML�« pKL�

ÆWBB��� ÈUN�Ë ÈU�d� q�� s� —«b� WO�U� k�U�� w� U�—UL��
« o�d� s� Â_« W�dA�« Èb� WO�UL�« iz«uH�« ‰öG�
«

  ÆWO�ö
ù« WF�dA�« ÂUJ�√Ë rO�UF�� UN�UL�√ W
—UL� w� Â_« W�dA�« bOI�

 ÕUC�ù« w� UN�«—œ≈ r� WF�U��« ÈU�dA�« qO�UH� Æ©“W�uL�L�U�” sOFL��� rNO�≈ —UA�® WF�U��« UN�U�d�Ë Â_« W�dA�« s� W�uL�L�« ÊuJ��

Æ©3® r�—

ÆX�uJ�« W�Ëœ 13124 …UHB�« 26371 »Æ’ u� Â_« W�dA�« Ê«uM� Ê≈

 WM�K�  ©W�uL�L�«®  WF�U��«  UN��d�Ë  ©WC�U�®  „ÆÂÆ‘ WC�UI�«  W�—UIF�«  WO��uJ�«  W�dAK�  WFL�L�«  WO�UL�«  ÈU�UO��«  —«b�U�  `�dB��«  r�

Æ2009 ”—U� 31 a�—U�� Â_« W�dA�« …—«œ≈ fK�� q�� s� 2008 d�L��œ 31 w� WON�ML�«

W�UN�«  WO�
U;«  ÈU
UO��«  Æ2

Â«e��ô«  ÊUO�  2.1

Æ1960 WM�� w��uJ�« ÈU�dA�« Êu�U�Ë W�dAK� w
U
_« ÂUEM�«Ë fO
U��« bI�Ë WO�UL�« d�—UI�K� WO�Ëb�« dO�UFLK� ÎUI�Ë WO�UL�« ÈU�UO��« œ«b�≈ r�

œ«b�ù«  f
√   2.2

 ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
ö� W�œUF�« WLOI�U� ”UOI�« ¡UM��
U� WO��—U��« WHKJ��« ”U
√ vK� WFL�L�« WO�UL�« ÈU�UO��« Èb�√

ÆW�—UIF�« È«—UL��
ù«Ë lO�K� W�U�L�« È«—UL��
ù«Ë q	b�«

ÆÂ_« W�dAK� qOGA��« WKL� u�Ë w��uJ�« —UM�b�U� WFL�L�« WO�UL�« ÈU�UO��« ÷d� r�

 Z�M� r�Ë 2008 d�UM� 1 s� Î«¡b� ‰uFHL�« W�—U
 X���√ b� WO�UL�« d�—UI�K� WO�Ëb�« dO�UFL�« dO�H� WM�� s� …—œUB�« WO�U��« È«dO�H��« Ê≈

ÆW�uL�LK� WFL�L�« WO�UL�« ÈU�UO��« vK� dO�Q� UNM�

 UN��uL� r�� ÈU�O�d� l{Ë dO�H��« «c� VKD��Ë W�«e��« rN
√Ë W�uL�L�« ÈUOKL� ∫2 WO�UL�« d�—UI�K� w�Ëb�« —UOFL�U� ’U��« ∫11 r�— dO�H�

 W�uL�L�« Èd��« u�Ë v�� WOJKL�« ‚uI�� …œb�� rN
√ —UO	 WD�� UNM� W�
U�L�« r�O
 w��«Ë W�dAK� WOJKL�« ‚uI� w� o� nuL�« `M�

ÆdO�H��« «c� UNOK� o�DM� È«Ëœ√ t�√ W�uL�L�« —bB� r� ÆW�uKDL�« È«Ëœ_« r�bI�� sOL�U�L�« ÂUO� Ë√ Èd	√ ·«d�√ s� È«Ëœ_«

 o�DM�Ë 2006 d�L�u� w� dO�H��« «c� —b� b�Ë W�b��« r�bI� —UO�	U� h��� ÈU�O�d� ∫12 r�— dO�H�

2007 d�L��œ 31 w� WON�M*« WM�K�
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©WL��®  W�UN�«  WO�
U;«  ÈU
UO��«  Æ2

©WL��®  œ«b�ù«  f
√   2.2

 W�b)«  .bI�  ÈU�O�d�  s�  WLK��*«  ‚uI(«  Ë√  ÈU�«e��ô«  s�  W�
U;«  WOHO�  `{u�Ë  WCH�*«  W�b)«  w�bI�  vK�  dO�H��«  «c??�

ÆWCH�*«

 ¡ôË Z�«d� ÈUI���� s� W�
U;« dO�H��« «c� VKD��Ë 2007 d�L�u� w� dO�H��« «c� —b� b�Ë ¡öLF�« ¡ôË Z�«d� ∫13 r�— dO�H�

 ¡öLFK� ‚uI(« Ác� UN��u0 X�M� w��« ÈUFO�*« ÈUOKL� s� qBHM� ÊuJL� ¡öLF�«

 …œUF�
« …d�� Èb� vK� œ«d�S� UN� ·d�F� YO�� UNKO�Q� r��Ë W�uM2 ¡ôË ÈUI���L� WLK��*« ÈUFO�*« mK�� s� ¡e�� ·«d��ô« r��Ë

ÆW�uML*« È«¡ôu�« s� W�œUB��ô« …bzUHK� W�uL�*«

 ÂbI�Ë UNMO� W�öF�«Ë UO�b�« q�uL��« ÈU�KD��Ë …œb;« l�UM*« s� q�_« œËb� 19 r�— w�Ëb�« W�
U;« —UOF0 ’U)« ∫14 r�— dO�H�

 d�Q�� Ê√ sJ1 nO� `{u�Ë q�Q� UN� ·«d��ô« r�� w��« …œb�� l�UM� WD	 s� izUH�« mK�� œËb� rOOI� WOHO� ‰u� Î«œU�—√ dO�H��« «c�
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W�dA�« r
«WOJKL�« W���W�d��b�« WLOI�«fO
Q��« bK�◊UAM�«

2008200720082007

 —UM�œ

w��u�

 —UM�œ

w��u�

—UL��
û� WO�œ—_« WO��uJ�« Êœ—_« dN� W�d�65%65%795,121795,121الإستثمار الماليالمملكة الأردنية

È«—UA�
û� v�Ë_« WOM�u�« W�dA�«100%100%104,055100,000إستشارات إداريةالكويت

È«—UA�
û� tO�U
 W�d�100%100%108,395100,000إستشارات إدارية الكويت

…—U��K� WOM�u�« W�ƒd�« W�d�100%100%75,00075,000تجارة عامةالكويت

l�—UAL�« …—«œù s�ô r�U� W�d�80%80%-200,020الكويت
 ادارة المشاريع 

الهندسية  والإنشاءات

W�UEMK� v�Ë_« WO��uJ�« W�dA�«100%100%-100,000الكويت
كافة تعهدات النظافه 

ونقل النفايات

1,082,5711,370,141

Æ2008 d�L��œ 31 w� UL� wKFH�« rN�UA� W
—UL� w� ¡b��« ÂbF� ¨WHKJ��U� UN�U��≈ r� WFL�� dOG�« WF�U��« Èö�dA�« Ê≈
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lO�K�  W�U��  È«—UL��
≈  Æ8

20082007
w��u� —UM�œw��u� —UM�œ

…dF�� dO� WOK�� rN
√ w� —UL��
≈10,414,37611,855,753

…dF�� WOK�� rN
√ w� È«—UL��
«1,488,1131,725,000

 …dF�� dO� WO�M�√ rN
√ w� È«—UL��
«5,713,8656,490,949

17,616,35420,071,702

 tOK�� È«—UL��
« WLO� w� ÷UH��« dzU�	 ÈU��U� t�uL�L�« …—«œ« X�U� tIDML�« w� …bzU��« t�œUB��ô« ·ËdE�« —u�b�� W�O��

 pK�� t�œUF�« tLOI�« w� œU��« ◊u�N�« s� X��� 2008 d�L��œ 31 w� UL� w��u� —UM�œ 2¨445¨777 WLOI� ÁdF�� dO� WO�M�«Ë

È«—UL��
ô«

Æ©10 ÕUC�≈® WK� Í– ·d� WD
«u� —«b� ¨w��u� —UM�œ 3¨483¨750 mK�� lO�K� W�U�L�« È«—UL��
ô« bM� sLC��

∫w�U��U� lO�K� W�U�L�« È«—UL��
ô« vK� W�d��« Ê≈

20082007
w��u� —UM�œw��u� —UM�œ

WM��« W�«b� w� bO�d�«20,071,70214,098,676

ÈU�U{≈262,5007,669,583

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
« s� ‰u�L�«6,863,944-

È«œUF��
≈(6,265,053)(1,492,807)

 W�œUF�« WLOI�« w� dOG��«(870,962)(203,750)

lO�K� W�U�� È«—UL��
« WLO� ÷UH��«(2,445,777)-

17,616,35420,071,702

Èd	√ WM�b� …b�—√Ë ÊuM�b�   Æ9

20082007
w��u� —UM�œw��u� —UM�œ

W�—U�� WM�b� r�–574,649807,934

ÊËd	√ ÊuM�b�861,6491,110,361

UNKOB�� „uJA� Êu�œ hB��(356,608)(297,529)
1,079,6901,620,766

ÎU�bI� W�u�b� n�—UB�52,29756,212

WKO�“ W�d� s� o����18,67022,500

sOHu� s� o����229,584155,415

WI���� È«œ«d�≈28,52455,270

…œd��� ÈUMO�Q�12,16613,380
1,420,9311,923,543



37

©WL��®  Èd	√  WM�b�  …b�—√Ë  ÊuM�b�   Æ9

 v�≈ sO�M
 sO� U� U�œb� ÕË«d�� W�UE� ‰UL�√ œuI� s� W��U� WO�uJ� ÈU�O�Ë È«—«“Ë s� UNLEF� WI���� Êu�—U���« ÊuM�bL�« r�– Ê≈

 r�c�« …b�—√ vK� Èd	√ ¡U��√ W�√ Ë√ bz«u� W�U{≈ r�� ô Î̈U�u� 45 w� œuIF�« Ác� w� UNOK� oH�L�« ÊUL�zô« …d�� ‰bF� Ê√ ÆÈ«uM
 WF�—√

 …—«œ≈ Èd� Êu�—U���« ÊuM�bL�« vK� WI���L�« …b�—_« …œu�� W�uL�L�« …—«œ≈ s� rOOI� v�≈ Î«œUM�
«Ë Æœ«b��« s� …d	Q�L�« W�—U���« WM�bL�«

 Æœ«b��« s� WHK��L�« Êu�—U���« ÊuM�bL�« …b�—√ w�U� vK� w�U{≈ hB�� s�uJ� …—Ëd{ W�uL�L�«

∫w�U��U� W�—U���« WM�bL�« r�c�« —UL�√

20082007

w��u� —UM�œw��u� —UM�œ

Âu� 90 v�≈ 45 s�376,659472,998

Âu� 120 v�≈ 90 s�24,03929,125

Âu� 120 s� d��√173,951305,811

ŸuL�L�«574,649807,934

UNKOB�� w� „uJAL�« Êu�b�« hB�� vK� W�d��«

20082007

w��u� —UM�œw��u� —UM�œ

WM��« W�«b� w� bO�d�«297,529297,529

WM��« ‰ö	 ÊuJ� hB��59,079-

WM��« W�UN� w� bO�d�«356,608297,529

 s� W�—U���« WM�bL�« r�cK� ÊUL�zù« …œu� w� dOG� Í√ —U���ù« w� c	Q� W�uL�L�« ÊS� W�—U���« WM�bL�« r�c�« œ«œd�
« WOK�U� b�b�� bM�

 ÆWFL�L�« WO�UL�« ÈU�UO��« a�—U� v��Ë ÎUOzb�� ÊUL�zù« `M� a�—U�

 

WKB�«  È«–  ·«d�_«  l�  Èö�UFL�«   Æ10

 UOKF�«  …—«œù«  œ«d�√Ë  …—«œù«  fK��  ¡UC�√Ë  ¨sOO�Ozd�«  sOL�U�L�«  ¨WKO�e�«  ÈU�dA�«  w�  WKB�«  È«–  ·«d�_«  q�L��

ÆUNOK� Íd�u� dO�Q� ·«d�_« pK�� ÊuJ� w��« ÈU�dA�«Ë ·«d�_« pK� UNOK� dDO�� w��« ÈU�dA�«Ë W�uL�LK�

 u�M�«  vK�  WKB�«  È«–  ·«d�_« l�  Èö�UFL�«  Ê≈  ¨W�uL�L�«  …—«œ≈  WD
«u�  U�œUL��«  r�  Èö�UFL�«  pK�  ◊Ëd�Ë dOF���«  ÈU
UO
  Ê≈

∫w�U��«
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©WL��®  WKB�«  È«–  ·«d�_«  l�  Èö�UFL�«   Æ10

  sOL�U�L�«

sO�Ozd�«

 W�cOHM��« …—«œù«

UOKF�« …—«œù«Ë

 È«– ·«d�√

s�d	¬ WK�

 w�UL�≈
2008

 w�UL�≈
2007

∫WFL�L�« WO�uLF�« WO�«eOL�«w��u� —UM�œw��u� —UM�œw��u� —UM�œw��u� —UM�œw��u� —UM�œ

 ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
«

 ©WK� Í– ·d� q�� s� …—«b�®  q	b�«

©10 ÕUC�≈®

11,157,188--11,157,1881,696,937

 w�Oz— r�U�� Èb� lO�K� W�U�� È«—UL��
«

©8 ÕUC�≈®
3,483,750--3,483,7503,483,750

 Í– ·d� WD
«u� …—«b� W�—UI� È«—UL��
«

©5 ÕUC�≈® WK�
2,499,750--2,499,750-

WFL�� dO� WF�U� ÈU�d� s� o����--96,68796,68723,059

©9 ÕUC�≈® WKO�“ W�d� s� o����-18,67018,67022,500

∫lL�L�« q	b�« ÊUO�-

©19 ÕUC�≈® UOKF�« Á—«œô« V�«Ë—Ë U�«e�-318,000-318,000262,000

 k�U�� …—«œ« »UF�√3,584--3,5846,719

W�UO�Ë W�UE� œuI� È«œ«d�≈117,235--117,235110,215

q�uL� ¡U��«--81,99281,992-

q	b�«  ÊUO�  ‰ö	  s�  W�œUF�«  WLOI�U�  È«—UL��
«   Æ11

20082007

w��u� —UM�œw��u� —UM�œ

∫…d�U�LK�

 …dF�� dO� WOK�� WO�U� ‚«—Ë«Ë o�œUM�1,146,5554,364,309

 Í—UI� ‚ËbM� w� WO�M�« È«—UL��
«10,010,633237,668

11,157,1884,601,977

 ©2007 d�L��œ 31 w� UL� w��u� —UM�œ 1¨696¨937® WK� Í– ·d� q�� s� …—«b� q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
ù« Ê≈

Æ©10 ÕUC�≈®
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‰œUFL�«  bIM�«Ë  bIM�«   Æ12

20082007

w��u� —UM�œw��u� —UM�œ

WO�U� ÈU�
R� Èb�Ë ‚ËbMB�« w� bI�770,9963,503,982

W�—UL��
« k�U�� Èb� bI�1,879,7241,604,184

Í—UL��
« dO�u� »U��537,301              1,214,773

3,188,0216,322,939

Æ©ÎU�uM
 5.639% W��� ∫2007® ÎU�uM
 672.8% W��M� bzU� Í—UL��
ù« dO�u��« »U�� s� oI���

 ‰UL�«  ”√—  Æ13

 vK� Ÿ“u� w��u� —UM�œ 30¨000¨000 s� Â_« W�dA�« ‰U� ”√— …œU�“ Â_« W�dA�« wL�U�L� W�UF�« WOFL��« Èd�√ 2008 q�d�«15  a�—U��

 ÕUC�≈® 5% l�«u� W�M� rN
« l�“u� o�d� s� p�–Ë ¨rN
 315¨000¨000 vK� Ÿ“u� ¨w��u� —UM�œ 31¨500¨000 v�≈ rN
 300¨000¨000
Æb�«u�« rN�K� fK� 100 WOL
« WLOI� ©24

Í—U��≈  w�UO��≈   Æ14

 v�≈  WM��«  `�— s�  10% q�u�� r�� Â_« W�dAK� w
U
_« ÂUEM�«Ë t�ö�bF�Ë 1960  WM��  W�—U���«  ÈU�dA�«  Êu�U�  ÈU�KD�L�  ÎUI�Ë

ÆŸu�bL�« ‰UL�« ”√— s� 50% w�UO��ù«  bO�— mK�� Ê√ v�≈ Í—U��ù« w�UO��ù«

 ÕU�—_« UNO� `L�� ô w��«  È«uM��«  w� Ÿu�bL�«  ‰UL�«  ”√— s� 5% v�≈ qB� ÕU�—√ l�“u� w� œb�� Í—U��ù« w�UO��ù« l�“u� Ê≈

ÆWM��« …—U�	 V��� p�–Ë Í—U��ô« w�UO��ô« v�« q�u���U� W�uL�L�« …—«œ≈ rI� r� Æb��« «c� sO�Q�� WK�dL�«

Í—UO�	≈  w�UO��≈   Æ15

 o�«u�Ë …—«œù« fK�� UN�d�I� ¨Í—UO�	ô« w�UO��ô« »U��� hB�� W�u�� W��� lD�I� Â_« W�dAK� w
U
_« ÂUEM�« ÈU�KD�L� ÎUI�Ë

 Æ…—«œù« fK�� s� Õ«d��« vK� Î«¡UM� sOL�U�LK� W�œUF�« W�UF�« WOFL��« s� —«dI� ŸUDI�
ô« ·UI�≈ r�� ÆsOL�U�LK� W�UF�« WOFL��« UNOK�

ÆWM��« …—U�	 V��� p�–Ë Í—UO�	ô« w�UO��ô« v�≈ q�u���U� W�uL�L�« …—«œ≈ rI� r�

W�«e	  rN
√   Æ16

20082007

rN
 ≠ rN
_« œb�6,447,0006,140,000

©%® …—bBL�« rN
_« s� W��M�«2.052.05

©w��u� —UM�œ® WO�u��« WLOI�«380,3731,264,840

©w��u� —UM�œ® WHKJ��«1,452,0341,452,034
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WMz«œ  ÈU��«d�   Æ17

20082007

w��u� —UM�œw��u� —UM�œ

WM
 ‰ö	 WI����30,387,26815,038,379

WM
 bF� WI����5,929,1957,713,459

36,316,46322,751,838

 wKFH�« WHKJ��« ‰bF� j
u�� mK� ÆlO�K� W�U�L�« È«—UL��
ô« iF� ÊULC� WOK�� WO�U� ÈU�
R� q�� s� W�uML� WMz«b�« ÈU��«dL�« Ê≈

2007 d�L��œ 31 w� UL� 8.5%® 2008 d�L��œ 31 w� UL� 8.5% UNOK�

Èd	√  WMz«œ  …b�—√Ë  ÊuMz«œ   Æ18

20082007

w��u� —UM�œw��u� —UM�œ

w{«—« ¡«d� uMz«œ2,329,424-

W�—U�� WMz«œ r�–427,949197,344

WI���� È«“U�≈Ë ÈU�ËdB�824,472462,669

W�bI� È«œ«d�«6,47232,814

dOGK� ÈUMO�Q�78,50275,043

sOHuL�« v�≈ o����9,75511,355

wLKF�« ÂbI�K� X�uJ�« W�
R� WB�-21,058

…—«œù« fK�� ¡UC�√ …Q�UJ�-30,000

WOM�u�« W�ULF�« r�œ W��d{-51,785

…U�“-1,266

Èd	√ WMz«œ …b�—√68,06644,478

3,744,640927,812

 Æ…b��L�« WO�dF�« È«—U�ù«W�Ëœ w� w{«—« ¡«d� WLO� s� WI���L�« m�U�L�« w� w{«—√ ¡«d� uMz«œ bM� q�L��
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W�—«œ≈Ë  WO�uL�  n�—UB�   Æ19

20082007

w��u� —UM�œw��u� —UM�œ

UOKF�« …—«œô« V�«Ë—Ë U�«e�318,000262,000

sOHu� nO�UJ�967,303449,739

 „öN�
«416,902594,333

Èd	√513,806189,636

2,216,0111,495,708

 rN��«  WO��—  Ø©…—U�	®   Æ20

 œb� ”U
√ vK� Áb�b�� r�� Íc�« W�œUF�« rN
_« œbF� `�dL�« j
u�L�« vK� WM��« `�— w�U� WL�I� rN��« WO��— Ø©…—U�	® »U���≈ r��

∫rN��« WO��— »U���≈ ÊUO� wK� ULO�Ë W�«e��« rN
√ —U���_« w� Î«c	¬ …d�H�« ‰ö	 —bBL�« ‰UL�« ”√d� WLzUI�« rN
_«

20082007

©w��u� —UM�œ® WM��« `�— Ø ©…—U�	®(1,431,850)2,235,660

©rN
® WLzUI�« rN
_« œbF� `�dL�« j
u�L�«308,553,000308,553,000

©fK�® rN��« WO��—Ø©…—U�	®(4.64)7.25

 W�UF�« WOFL��« q�� s� …—dIL�« W�ML�« rN
√ dO�Q�� p�–Ë W�—UIL�« WM��«Ë WO�U��« WM�K� WLzUI�« rN
_« œbF� `�dL�« j
u�L�« q�bF� r�

Æ©24 ÕUC�≈® sOL�U�LK�

WO�UD�  ÈU�uKF�   Æ21

 WOK	«b�« d�—UI��« qJO� v�≈ Î«œUM�
« ©‰UL�_« ÈU�UD�® UN�UL�√ ◊uD	 nK��� …—«œù WOKOGA� ÂU��√ ”U
√ vK� WLEM� W�uL�L�« Ê≈

 q�L� ‰UL�ô« ÈU�UD� Ê≈ Æ©WO�«dG� ÈU�UD�® UNO� qLF� w��« WO�«dG��« o�UML�« ”U
√ vK� ÈU�UD� Ë√ ¨Â_« W�dA�« …—«œ≈ v�≈ l�d� w��«

 UN�U�b	Ë UN�U��M� Z�b� …—«œù« X�U� bI� å‰UL�ô« ÈU�UD�ò WO�Ozd�« WO�UDI�« ÈU�uKFL�« ‰u� d�dI��« ·«b�_Ë WO�Ozd�« UN�U�UD�

∫WO�U��« ‰UL�_« ÈU�UD� sL{

ÆW�UEM�« ŸUD� ¨WO�UL�« È«—UL��
ô« ŸUD� ¨W�—UIF�« È«—UL��
ô« ŸUD� ¨È«¡UA�ô« ŸUD� ¨È«—UIF�« …—«œ≈ ŸUD�

WO�Ozd�« WO�UDI�« ÈU�uKFL�« n�R� w��«Ë Áö�√ UNO�≈ —UAL�« ÈU�UDI�U� ÎöOK�� wK� ULO�Ë ÈU�UDI�« sO� U� Èö�UF� b�u� ô
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WO�UD�  ÈU�uKF�   Æ21

‰UL�_« ÈU�UD� – WO�Oz— WO�UD� ÈU�uKF� ©√  

2007
2008
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w
��u� —UM�œ

w
��u� —UM�œ

w
��u� —UM�œ

w
��u� —UM�œ

w
��u� —UM�œ

w
��u� —UM�œ

6,499,663
1,509,478

3,420,589
1,234,170

335,426
5,422,905

1,398,111
1,094,775

2,346,513
199,196

384,310
È

«œ«d
�ù

«

(2,246,882)(1,903,753)
-

(41,529)
(301,600)

(4,142,802)(1,802,908)((1,297,611
(606,495)

(100,624)
(335,164)

n
�—UB

L
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4,252,781
(394,275)
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(1,428,875)
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49,150,537
2,001,935

24,673,679
22,331,724

143,199
77,335,253

2,063,674
36,735,240

38,090,036
329,068
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È

U�
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«œu�
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È
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È
U�uKD

L
�«

23,339,109
1,564,271

15,038,377
6,519,188

217,273
40,670,772

683,471
24,757,104
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53,797
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©WL��®  WO�UD�  ÈU�uKF�   Æ21

WO�«dG��« ÈU�UDI�« – W�u�U� WO�UD� ÈU�uKD� ©»

 ∫wK� UL� UNBO�K� r� W�uL�LK� WO�«dG��« ÈU�UDI�« s� ÈU�uKFL�« Ê≈

X�uJ�«Ã—U��«w�UL�ù«

w��u� —UM�œw��u� —UM�œw��u� —UM�œ

2008 d�L��œ 31

ŸUDI�« È«œ«d�≈(732,696)3,423,9402,691,244

ŸUDI�« ZzU��(4,852,815)3,423,940(1,428,875)

ŸUDI�« È«œu�u�48,979,51428,510,86477,490,378

ŸUDI�« ÈU�uKD�38,341,3482,329,42440,670,772

2007 d�L��œ 31

ŸUDI�« È«œ«d�≈2,052,5192,200,2624,252,781

ŸUDI�« ZzU��35,3982,200,2622,235,660

ŸUDI�« È«œu�u�47,849,05317,543,85665,392,909

ŸUDI�« ÈU�uKD�24,057,399-24,057,399

‰UL�«  ”√—  …—«œ≈Ë  WO�UL�«  d�U�L�«   Æ22

 sJL�� v�� p�–Ë dL��� ÊUOJ� ◊UAM�« v� —«dL�
ô« w� W�uL�L�« …—b� vK� WE�U�L�« w� ‰UL�« ”√— …—«œ« w� W�uL�L�« ·«b�« q�L��

 UL� ÈU�b��«Ë ÈU��ML�« dOF�� ‰ö	 s� sOL�U�LK� rzö� bzU� r�bI�Ë s�d	ü« `�UBL�« »U��_ l�UM�Ë sOL�U�LK� bz«u� oOI�� s�

 Èö�bF��« ¡«d�≈ r��Ë ‰UL�« ”√— W�uL�L�« d�b� ÆdD��« l� ÎUO�
UM� ‰UL�« ”√— mK�� W�uL�L�« œb�� Æ…–u	QL�« d�U�L�« Èu��� l� oH��

 ¨tK�bF� Ë√ ‰UL�« ”√— qJO� vK� ÿUH��« q�« s�Ë ÆW�öF�« È«– ‰u�_« hzUB	 w�Ë W�œUB��ô« ·ËdE�« w� È«dOG��« ¡u{ w� tOK�

 ‰U� ”√— rN
√ —«b�≈ Ë« sOL�U�LK� ‰UL�« ”√— …œU�≈ Ë« sOL�U�LK� W�u�bL�« ÕU�—ô« ÈUF�“u� mK�� q�bF�� ÂUOI�« UNMJL� W�uL�L�« ÊS�

Æs�b�« iOH�� ·bN� ‰u�√ lO� Ë« …b�b�
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‰UL�« ”√— d�U�� …—«œ«    ©√

 ÷«d��ô« ‰bF�

∫w�üU� WM��« W�UN� w� ÷«d��ô« ‰bF� Ê≈

20082007

w��u� —UM�œw��u� —UM�œ

WMz«œ ÈU��«d�36,316,46322,751,838

‰œUFL�« bIM�«Ë bIM�«(3,188,021)(6,322,939)

÷«d�ù« w�U�33,128,44216,428,899

Â_« W�dA�« wL�U�L� …bzUF�« WOJKL�« ‚uI�36,819,60641,335,510

dL���L�« ‰UL�« ”√—69,948,04857,764,409

WOJKL�« ‚uI� v�≈ ÷«d��ô« w�U� W���47.4%28.4%

 WO�UL�« È«Ëœ_« ÈU��     ©» 

20082007

w��u� —UM�œw��u� —UM�œ

WO�UL�« È«œu�uL�«

‰œUFL�« bIM�«Ë bIM�«3,188,0216,322,939

©9 ÕUC�≈® W�—U�� WM�b� r�–1,079,6901,620,766

q	b�« ÊUO� ‰ö	 s� W�œUF�« WLOI�U� È«—UL��
«11,157,1884,601,977

lO�K� W�U�� È«—UL��
«17,616,35420,071,702

WO�UL�« ÈU�uKDL�«

©18 ÕUC�≈® W�—U�� WMz«œ r�–427,949197,344

©17 ÕUC�≈® WMz«œ ÈU��«d�36,316,46322,751,838

ÊUL�zù« d�U��     ©Ã

 W
UO
 W��«d� r�� Æd	_« ·dDK� WO�U� …—U�	 UII�� t�U�«e��U� ¡U�u�« w� WO�UL�« …«œ_« ·«d�√ b�« qAH� Ê√ dD	 u� ÊUL�zô« dD	

 œb�� l�u� w� ¡öLF�« s� W�uL�� Ë√ œ«d�√ w� d�U�LK� w�UL�zô« eO�d��« VM�� v�≈ W�uL�L�« ·bN�Ë Æ…dL��� f
√ vK� ÊUL�zô«

 vB�_« ÷dF��« mK�� Ê« ÆULzö� p�– ÊU� ULM�√ ÈU�ULC�« vK� ‰uB��«Ë ÷«d�ù« ÈU�UA� l�uM� ‰ö	 s� p�– v�Q��Ë ÆsOF� ◊UA� Ë√

 ÆWFL�L�« WO�UL�« ÈU�UO��« w� UN� W�d��b�« rOI�« s� U�œU� nK��� ô ÊUL�zô« d�U�L�
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 WOJKL�« ‚uI� —UF
√ d�U�� ©œ

 W�uL�L�« ÷dF� w��« WO�UL�« È«Ëœ_« ÊuJ�� Æ‚u��« —UF
√ w� dOG��« W�O�� WO�UL�« È«Ëœ_« WLO� »c�c� d�U�� w� q�L�� ‚u��« d�U��

 ”U
√ vK� UN�«—UL��
« l�uM�� d�U�L�« W�uL�L�« d�b� Æ lO�K� W�U�� È«—UL��
« w� v�Oz— qJA� WOJKL�« ‚uI� È«Ëœ« —UF
« d�U�L�

 q�_« WK�u�Ë …dOB� È«dOG�K� …—«œù« d�bI�Ë t�U�U��«Ë ‚u��« ‰«u�_ …dL��L�« WF�U�L�«Ë WHK��� ÈU�� vK� ‰u�ô« l�“u�� o��L�« —«dI�«

ÆW�œUF�« WLOI�« w�

 ÆÈd	_« È«dOG�L�« ÈU�� l� —UF
_« w� WKL��L�«Ë W�uIFL�« È«dOG��« W�O�� W�œUF�« WLOI�« w� dOG��« WO
U�� sO�� w�U��« ‰Ëb��«

2008

dF��« w� dOG��«

 q�� `�d�« w�U� vK� dO�Q��«

 …U�e�«Ë NLSTË KFAS
…—«œù« fK�� …Q�UJ�Ë

 ‚uI� vK� dO�Q��«

lL�L�« WOJKL�«

 X�uJ�«

 s� W�œUF�« WLOI�U� È«—UL��
«

q	b�« ÊUO� ‰ö	
5%557,859-

lO�K� W�U�� È«—UL��
«5%-880,818

2007

 q�� `�d�« w�U� vK� dO�Q��«

 …U�e�«Ë NLSTË KFAS
…—«œù« fK�� …Q�UJ�Ë

 ‚uI� vK� dO�Q��«

lL�L�« WOJKL�«

 X�uJ�«

 s� W�œUF�« WLOI�U� È«—UL��
«

q	b�« ÊUO� ‰ö	
5%230,099-

lO�K� W�U�� È«—UL��
«5%-1,003,585

WO�M�_« ÈöLF�« d�U�� …—«œ≈  ©?�

 „UM� Ê« …—«œù« bI�F� ÆWO�M�ô« ÈöLF�« ·d� —UF
« w� È«dOG��« W�O�� WO�UL�« …«œô« WLO� »c�c� d�U�� w� WO�M�ô« WKLF�« d�U��

 ÆWO�M�ô« ÈöLFK� ÷dF��« vK� ◊u��� ô W�uL�L�« ÊS� w�U��U�Ë ·dB�« —UF
« w� »c�c��« s� W��U� …dO�� dzU�	 b�J�� WO�b�� d�U��

∫WO�U��« W�UN�« ÈU{dF��« W�uL�L�« Èb� ÊU�

20082007

w��u� —UM�œw��u� —UM�œ

v�œ—√ —UM�œ795,121795,121

ÍœuF
 ‰U�—1,228,5081,228,508

v�«—U�≈ r�—œ1,746,6321,610,359

vM�d�� —UM�œ2,942,9043,652,083

 d�L��œ 31 w� WI�DL�« ÈU�u��L�« s� w��uJ�« —UM�b�« q�UI� 5% W��M� ·dB�« dF
 …u�  …œU�“ dO�Q�� ÎöOK�� ÁU�œ√ ‰Ëb��« sLC��

lL�L�« q	b�« ÊUO� w� W��U� Èd	_« È«dOG�L�« ¡UI� l� 2007 d�L��œ 31 Ë 2008
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©WL��® WO�M�_« ÈöLF�« d�U�� …—«œ≈  ©?�

 lL�L�« WOJKL�« ‚uI� Ë√ lL�L�« q	b�« ÊUO� w� ÎöL��� ÎU{UH��« fJF� ‰Ëb��« w� …œ—«u�« W��U��« m�U�L�« Ê≈ ÆlL�L�« WOJKL�« ‚uI� Ë√

∫WKL��� WO�U� …œU�“ W��uL�« m�U�L�« fJF� ULMO�

 w� dOG��«

 ·d� dF


%WKLF�«

 NIST Ë KFAS q�� `�d�« w�U� vK� dO�Q��«

…—«œô« fK�� ¡UC�√ …Q�UJ�Ë …U�e�«Ë

20082007

WKLF�«w��u� —UM�œw��u� —UM�œ

v�œ—√ —UM�œ5%39,75639,756

ÍœuF
 ‰U�—5%61,42561,425

v�«—U�≈ r�—œ5%87,33280,518

vM�d�� —UM�œ5%147,145182,604

W�uO��« d�U�� ©Õ

 dO�u�� …—«œù« X�U� bI� dD��« «c� s� b�K�Ë ¨UN�UI��
« bM� UN�U�uKD� b�b�� W�uL�L�« —ËbIL� ÊuJ� ô√ d�U�� w� W�uO��« d�U��

ÆWLE�M� f
√ vK� W�uO��«Ë È«œu�uL�« W�uO
 W��«d�Ë W�uM�� q�uL� —œUB�

 q�uL��« …—«œù p�–Ë W�uO��« d�U�� …—«œù ÎULzö� Î«—U�≈ l{Ë Íc�« …—«œù« fK�� vK� W�uO��« d�U�� …—«œ≈ w� WOzUNM�« WO�u��L�« lI�

 ÈUO�UO��U� ÿUH��ù« ‰ö	 s� W�uO��« d�U�� …—«œS� W�uL�L�« ÂuI� ÆW�uO��« …—«œ≈ ÈU�KD�� v�≈ W�U{ùU� W�uL�LK� q�_« q�u�Ë dOB�

 q�
 W�—UI�Ë WOKFH�«Ë WF�u�L�« W�bIM�« ÈUI�b�K� …dL��L�« W��«dL�« v�≈ W�U{ùU� WO�UO��« ÷«d��≈ ÈöON��Ë WOJM� ÈöON��Ë W�
UM�

 ÆWO�UL�« ÈU�uKDL�«Ë È«œu�uL�« ÈU�UI��
«

 oKF�� ULO� WKJA� WN�«u� ÂbF� W�UM� vK� …—«œù« Ê≈ ¨w��u� —UM�œ 18¨268¨196 W�Ë«b�L�«  È«œu�uL�«  s� W�Ë«b�L�«  ÈU�uKDL�«  b�e�

 «–≈  W�Ë«b�L�«  dO�  È«œu�uL�«  sL{ W�—bL�«  È«œu�uL�«  iF�  qOO��   p�c�Ë WMz«b�«  ÈU��«dL�«  W�Ëb�  …œU�≈  vK�  UN�—bI�  W�uO��U�

ÆW�U��« XC��«

WO�UL�« ÈU�uKDL�«Ë È«œu�uLK� W�œUF�« WLOI�« ©◊

 W�—U�� f
√ vK� Èö�UF� w� W��— UN�b�Ë W�dF� È«– ·«d�√ sO� Â«e��« œ«b
 Ë√ t� q�_« ‰«b��
« sJL� Íc�« mK�L�« w� W�œUF�« WLOI�«

 hOKI� Ë√ WOHB�K� W�U� Ë√ WO� œu�Ë Âb�Ë W�dA�« ‰UL�_ W�—«dL�
ô« ÷«d��« W�œUF�« WLOI�« n�dF� w� ÎUOML{ ÂuNHL�« s�Ë ÆW���

 s� U�œU� W�dAK� WO�UL�« ÈU�uKDL�«Ë È«œu�uLK� W�œUF�« WLOI�« nK��� ô ÆWLzö� dO� ◊ËdA� Èö�UF� v�u�� Ê√ Ë√ ÍœU� qJA� UN�UOKL�

ÆWO�uLF�« WO�«eOL�« a�—U�� W�d��b�« UN�LO�

W�d�IL�« ÕU�—_«  ÈUF�“u�   Æ23

 s� W�M� 5% ¨ ÍbI� 7%® 2008 ÂU� s� ÕU?�—√ l�“u� Âb� ¨2009 ”—U� 31 a�—U�� …bIFML�« t��K� w� Â_« W�dA�« …—«œ≈ fK�� Õd��«

ÆsOL�U�LK� W�UF�« WOFL��« WI�«uL� l{U	 Õ«d��ô« «c� Ê≈ ©2007 ÂU�
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ÕU�—√  ÈUF�“u�    Æ24

 W�M� rN
√Ë ©b�«u�«     rN�K� ”uK� 7® 7% l�«u� W�bI� ÕU�—√ l�“u� Â_« W�dA�« wL�U�L� W�UF�« WOFL��« Èd�√ 2008 q�d�√ 15 a�—U��

         Æ©2007 d�L��œ 31 w� WON�ML�« WO�UL�« WM��« s� p�–Ë ©rN
 100 qJ� rN
√ 5® 5% l�«u�

Wz—UD�«  ÈU�«e��ù«Ë  ÈU�U��—ù«   Æ25

20082007
w��u� —UM�œw��u� —UM�œ

WO�UL
√— ÈU�U��—«

WOJM� ÈôUH�1,651,1771,828,856

W�—UIL�«  ÂU�—_«  Æ26

ÆWFL�L�« WO�UL�« ÈU�UO�K� w�U��« ÷dF�« l� v�UL��� W�—UIL�« ÂU�—_« iF� nOMB� …œU�≈ r�
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23.  Proposed dividends

The Board of directors proposed in its meeting held on 31 March 2009 not to distribute dividends for the year 2008 (%7 

cash, %5 bonus for 2007)

24. Dividends

On 15 April 2008 at the general assembly of the parent company’s the shareholders approved a cash dividend of 7% (7 fils 

per share) and bonus shares of 5% (5 shares out of each 100 shares) for the financial year ended 31 December 2007.         

25. Commitments and contingent liabilities

2008 2007

KD KD

Capital commitments

Bank guarantees 1,651,177 1,828,856

26. Comparative figures

Certain comparative figures have been reclassified to conform to current presentation of consolidated financial 

statements.
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22. Financial risk and capital management (continued)

e)        Foreign currency risk management

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange 
rates.  Management believes that there is minimal risk of significant losses due to exchange rate fluctuations and 
consequently the group does not hedge foreign currency exposure. The Group had the following significant exposures:

2008 2007
KD KD

JOD 795,121 795,121
Saudi Riyal 1,228,508 1,228,508
AED 1,746,632 1,610,359
Bahraini Dinar 2,942,904 3,652,083

The table below analyze the effect of a 5% strengthening in value of the currency rate against the Kuwaiti Dinar from 

levels applicable at 31 December 2008 and 31 December 2007, with all other variables held constant on the consolidated 

statement of income or equity.

f )         Foreign currency risk management
 

A negative amount in the table reflects a potential net reduction in consolidated statement of income or equity, while a 

positive amount reflects a net potential increase:

Change in 

currency 

rate in %

Effect on net profit before contribution to 

KFAS, NLST, Zakat and Directors’ remuneration
2008 2007

Currency KD KD
JOD 5% 39,756 39,756
Saudi Riyal 5% 61,425 61,425
AED 5% 87,332 80,518
Bahraini Dinar 5% 147,145 182,604

g)        Liquidity risk

Liquidity risk is the risk that the Group will be unable to meet its liabilities when they fall due. To limit this risk, management 
has arranged diversified funding sources, manages assets with liquidity in mind, and monitors liquidity on a daily basis.
Ultimate responsibility for liquidity risk management rests with the board of directors, which has built an appropriate 
liquidity risk management framework for the management of the Company’s short, medium and long-term funding 
and liquidity management requirements. The group manages liquidity risk by maintaining adequate reserves, banking 
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows and matching the 
maturity profiles of financial assets and liabilities. 

The current liabilities exceed the current assets by an amount of KD 18,268,196. The management is satisfied that it does 
not encounter a problem concerning liquidity due to its ability to reschedule murabaha payables and liquidate certain 
assets within non-current assets, when necessary.

h)       Fair value of financial assets and liabilities

The fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing 

parties in an arms’ length transaction. Underlying the definition for fair value is the presumption that the company is a 

going concern without any intention or need to liquidate, curtail materially the scale of its operations or undertake a 

transaction on adverse terms. As at the balance sheet date, the fair value of the company’s financial assets and liabilities 

were not materially different from their carrying values.
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22. Financial risk and capital management (continued)

b)       Categories of financial instruments 

2008 2007
KD KD

Financial assets
Cash and cash equivalents 3,188,021 6,322,939
Trade receivables (note 9) 1,079,690 1,620,766
Investments at fair value through statement of income 11,157,188 4,601,977
Available for sale investments 17,616,354 20,071,702

Financial liabilities
Trade payables (Note 18) 427,949 197,344
Murabaha payables (note 17) 36,316,463 22,751,838

c)      Credit risk
Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party 

to incur a financial loss. The credit policy is monitored on an ongoing basis. The group seeks to avoid undue concentration 

of risks with individuals or group of customers in specific location or activity. through diversification of lending activities 

and obtaining the suitable guarantees when appropriate.  The maximum credit risk exposure is not materially different 

from the carrying values in the consolidated financial statements.

d)        Equity price risk 

Market risk is a risk that the value of a financial instrument will fluctuate as a result of changes in market prices. Financial 

instruments, which potentially subject the Group to equity price risk, consist principally of available for sale investments. 

The Group manages this risk by diversifying its investments on the basis of the pre-determined asset allocations across 

various categories, continuous appraisal of market conditions and trends and management estimate of long and short 

term changes in fair value.

The following table demonstrates the sensitivity of the changes in fair value to reasonably possible changes in prices, 

with all other variables held constant. 

                        2008

Kuwait
Change 

in price

Effect on net profit 

before contribution 

to KFAS, Zakat and 

Directors’ remuneration

Effect on 

consolidated 

statement of 

equity

Investments at fair value 

through statement of income
5% 557,859 -

Available for sale investments 5% - 880,818

                        2007

Kuwait
Change in 

price

Effect on net profit 

before contribution 

to KFAS, Zakat and 

Directors’ remuneration

Effect on 

consolidated 

statement of 

equity

Investments at fair value 

through statement of income
5% 230,099 -

Available for sale investments 5% - 1,003,585
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21 . Segmental Information (continued)

b) Secondary segment information – Geographical segments

The Groups’ geographical segments information is as follows: 

Kuwait
One Middle East 

Countries 
Total

KD KD KD
31 December 2008
Segment income (732,696) 3,423,940 2,691,244
Segment result (4,852,815) 3,423,940 (1,428,875)
Segment assets 48,979,514 28,510,864 77,490,378
Segment liabilities 38,341,348 2,329,424 40,670,772

31 December 2007

Segment income 2,052,519 2,200,262 4,252,781
Segment result 35,398 2,200,262 2,235,660
Segment assets 47,849,053 17,543,856 65,392,909
Segment liabilities 24,057,399 - 24,057,399

22. Financial risk and capital management

The group’s objectives when managing capital are to safeguard the group’s ability to continue as a going concern, so that 

it can continue to provide returns for shareholders and benefits for other stakeholders and to provide an adequate return 

to shareholders by pricing products and services commensurately with the level of risk. The group sets the amount of 

capital in proportion to risk. The Group manages the capital structure and makes adjustments to it in the light of changes 

in economic conditions and the risk characteristics of the underlying assets.  In order to maintain or adjust the capital 

structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new 

shares or sell assets to reduce debt.

a)        Capital risk management
Borrowing rate 

The borrowing rate at the end of year was as follows:

2008 2007
KD KD

Murabaha payable 36,316,463 22,751,838
Cash and cash equivalents (3,188,021) (6,322,939)
Net lending 33,128,442 16,428,899

Equity attributable to the equity holders of the parent 36,819,606 41,335,510
Capital invested 69,948,048 57,764,409
Net borrowing to equity 47.4% 28.4%
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21 . Segmental Information (continued)

Real Estate management sector, constructions sector, investment property sector, financial investments sector, .and 

cleaning sector.

There are no inter-segmental transactions. Below is an analysis of the above segments which comprise the primary 

segments information.

A) Primary segment information – Business segments
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18. Payables and other credit balances

2008 2007
KD KD

Purchase of land payables 2,329,424 -
Trade payables 427,949 197,344
Accrued expenses and leave 824,472 462,669
Advance income 6,472 32,814
Third party insurance 78,502 75,043
Staff payable 9,755 11,355
KFAS - 21,058
Director remuneration - 30,000
National Labor Support Tax (NLST) - 51,785
Zakat - 1,266
Other credit balances 68,066 44,478

3,744,640 927,812

Purchase of land payables represent due amounts from purchase of land in the UAE. 

19. General and administrative expenses

2008 2007

KD KD

Senior management benefits and salaries 318,000 262,000

Staff costs 967,303 449,739

Depreciations 416,902 594,333

Other 513,806 189,636

2,216,011 1,495,708

20.   (Loss) / earnings per share 

(Loss)/ earnings per share are calculated by dividing the net profit for the year by the weighted average number of 

ordinary shares outstanding during the period taking into account treasury shares, as follows:

2008 2007

(Loss) / profit for the year (KD) (1,431,850) 2,235,660

Weighted average number of shares outstanding (No’s) 308,553,000 308,553,000

(Loss) /earnings per share (fils) (4.64) 7.25

Weighted average number of shares outstanding for the current year and the comparative year as a result of the bonus 

shares approved by the general shareholders’ general assembly (note 24).

21 . Segmental Information

The group is organized into functional divisions to manage its various lines of business (business segments) based on 

the structure of internal reports to parent company’s management, or into segments based on the geographical areas 

the company operates in (geographical segments). The business segments represent its main segments. For reporting 

purposes regarding the main segmental information (business segments), the management has combined its products 

and services into the following business segments:
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13.  Share capital 

On 15 April 2008 the general assembly of parent company’s shareholders approved a capital increase in the parent 

company from KD 30,000,000 distributed over 300,000,000 shares to KD 31,500,000 distributed over 315,000,000 shares 

through the distribution of bonus shares at 5% (note 24) with a par value of 100 fils per share.

14.  Statutory reserve

In accordance with the Kuwait Commercial Companies’ Law of 1960 and the company’s articles of association, as amended, 

10% of the net profit for the year is required to be transferred to the statutory reserve until the reserve totals 50% of the 

paid up share capital.

Distribution of the statutory reserve is limited to the amount required to enable the payment of a dividend of 5% of 

paid-up share capital to be made in years when retained earnings are not sufficient for the payment of a dividend of that 

amount. The group’s management did not make the transfer to statutory reserve because of the loss of the year.

15.  Voluntary reserve

 
In accordance with the parent company’s articles of association, a percentage is transferred to the voluntary reserves as 

proposed by the board and approved by the general assembly. This transfer was stopped by a resolution of the general 

assembly of shareholders based on a proposition from the Board of Directors. The group’s management did not make the 

transfer to voluntary reserve because of the loss of the year.

16. Treasury shares

2008 2007

Number of shares (No’s) 6,447,000 6,140,000

Percentage of issued shares (%) 2.05 2.05

Market value (KD) 380,373 1,264,840

Cost (KD) 1,452,034 1,452,034

17. Murabaha payable

2008 2007

KD KD

Maturing within one year 30,387,268 15,038,379

Payable after one year 5,929,195 7,713,459

36,316,463 22,751,838

Murabaha payable is granted by local financial institutions against certain available for sale investments.  The average 

effective cost is 8.5% as at 31 December 2008 (31 December 2007: 8.5%)



KRh ANNUAL REPORT

40

10.   Related party transactions (continued)

Major 

shareholders

Executive 

and Senior 

management 

Other 

related 

parties

Total

2008

Total

2007

Consolidated balance sheet KD KD KD KD KD

Investments at fair value through statement of 

income (managed by a related party) (note 10)
11,157,188 - - 11,157,188 1,696,937

Available for sale investments with a key 

shareholder (note 8)
3,483,750 - - 3,483,750 3,483,750

Investment properties managed by related party 

(note 5)
2,499,750 - - 2,499,750 -

Due from unconsolidated subsidiaries - - 96,687 96,687 23,059
Due from associate (note 9) - 18,670 18,670 22,500

Consolidated statement of income

Senior management benefits and salaries

 (note 19)
- 318,000 - 318,000 262,000

Portfolio management fees 3,584 - - 3,584 6,719
Cleaning and maintenance contracts income 117,235 - - 117,235 110,215
Finance charges - - 81,992 81,992 -

11.  Investments at fair value through statement of income

2008 2007

KD KD

Trading:

Local unquoted funds and securities 1,146,555 4,364,309

Foreign investments in a real estate fund 10,010,633 237,668

11,157,188 4,601,977

Investments at fair value through statement of income are managed by a related party (31 December 2007: KD 

1,696,937) (note 10).

12.  Cash and cash equivalents

2008 2007

KD KD

Cash in hand and at financial institutions 770,996 3,503,982

Cash in investment portfolios 1,879,724 1,604,184

Investment saving account 537,301 1,214,773              

3,188,021 6,322,939

A return on Company’s saving account at 2.867% is realized (2007: 5.639%) annually.
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9.   Receivables and other debit balances (continued)

Most trade receivables are due from ministries and government bodies result from cleaning work contracts over a period 

from two to four years.  The credit period agreed upon on in these contracts is 45 days. No interests or other charges 

are added to the overdue trade receivables. Based on an assessment by the group’s management of the quality of the 

balances due from trade receivables, the management believe it is necessary to establish a provision for the remaining 

overdue trade receivables. 

The aging analysis of trade receivables is as follows:

2008 2007

KD KD

45 – 90 days 376,659 472,998

90 – 120 days 24,039 29,125

Above 120 days 173,951 305,811

Total 574,649 807,934

Movement in provision for doubtful debts

2008 2007

KD KD

Balance at the beginning of the year 297,529 297,529

Provision created during the year 59,079 -

Balance at end of year 356,608 297,529

In determining the recoverability of a trade receivable, the Group considers any change in the credit quality of the trade 

receivable from the date credit was initially granted up to the reporting date. 

10.   Related party transactions

Related parties represent associated companies, major shareholders, directors and key management personnel of the 

group, and entities controlled or significantly influenced by the such parties.

Pricing policies and terms of these transactions are approved by the Group’s management. Related parties transactions 

are as follows:
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8.   Available for sale Investments

2008 2007

KD KD

Investment in unquoted local shares 10,414,376 11,855,753

Investment in quoted local shares 1,488,113 1,725,000

Investment in unquoted foreign shares 5,713,865 6,490,949

17,616,354 20,071,702

Due to the prevailing deteriorating economic conditions in the area, the group’s management recognized impairment 

losses in local and foreign unquoted investments of KD 2,445,777 as at 31 December 2008 resulting from the sharp 

decline in the fair value of these investments.

The available for sale investments include an amount of KD 3,483,750 managed by related party (note 10).

Movement on available for sale investments represents:

2008 2007

KD KD

Balance at the beginning of the year 20,071,702 14,098,676

Addition 262,500 7,669,583

Transferred from investments at fair value through statement of income 6,863,944 -

Disposals (6,265,053) (1,492,807)

Change in fair value (870,962) (203,750)

Impairment on available for sale investments (2,445,777) -

17,616,354 20,071,702

9.   Receivables and other debit balances

2008 2007

KD KD

Trade receivables 574,649 807,934

Other receivables 861,649 1,110,361

Provision for doubtful debts (356,608) (297,529)

1,079,690 1,620,766

Prepaid expenses 52,297 56,212

Due from associate 18,670 22,500

Due from employees 229,584 155,415

Accrued revenues 28,524 55,270

Refundable deposits 12,166 13,380

1,420,931 1,923,543
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6.   Investments in associates (continued)

The group’s share in business results of Al-Fanar Investment Company K.S.C. (Closed) is recognized as per the audited 

financial statements as at 31 December 2008.

During the year, the Group subscribed to 24.5% of the initial shares of Olive VB Holding Company (holding B.S.C. 

(Closed)) in the Kingdom of Bahrain at a cost of BD 2,091,409 equivalent to KD 1,457,167. 

The group’s share in the assets, liabilities, revenues, and net profits of associates is as follows:-

 Name of  the companies Fair value Assets
Liabilities 

and reserves
Revenues Net profit

31 December 2008

Al-Fanar Investment Company (K.S.C. (Closed)) Unquoted 8,213,585 1,625,687 309,500 ( 27,727 )

Olive VB (holding B.S.C (closed)) Unquoted - - - -

31 December 2007

Al-Fanar Investment Company (K.S.C. (Closed)) Unquoted - - - -

7.   Investments in unconsolidated subsidiaries

Analysis of unconsolidated subsidiaries is as follows:

Name of  the 

companies

Percentage of 

ownership interest
Book value

Country of

incorporation
Activity

2008 2007 2008 2007

KD KD

Jordanian River Kuwaiti for 

Investment Co.
65% 65% 795,121 795,121 Jordan

Financial 

investment

First National for Consulting Co. 100% 100% 104,055 100,000 Kuwait
Management 

consulting

Sabe’eh For Consulting Co 100% 100% 108,395 100,000 Kuwait
Management 

consulting 

National Vision for trading Co. 100% 100% 75,000 75,000 Kuwait General Trading

Time Line Project Management 80% 80% - 200,020 Kuwait

Management 

of engineering 

projects and 

constructions

First Kuwaiti for Cleaning 

Company
100% 100% - 100,000 Kuwait

All cleaning and 

waste transport 

engagements

1,082,571 1,370,141

Unconsolidated subsidiaries are recognized at cost because they have not commenced actual activities as at 31 December 

2008.
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5.   Investment properties

2008 2007

KD KD

At fair value

Balance at the beginning of the year 22,331,724 10,434,109

Additions 19,845,106 12,271,264

Disposals (9,553,576) (1,547,846)

Change in fair value 287,032 1,174,197

Balance at end of year 32,910,286 22,331,724

Investment properties are recognized at fair value determined on the average of the evaluations carried out by; KFH, 

Al-Gal Real Estate Investment company, and Enad Al-Sahly Real Estate Center for investment properties in Kuwait, and 

Al-Bawaba Al-Fadia Real Estate for properties owned by the company in the Kingdom of Bahrain. The fair value of the 

properties based on the latest transactions for similar properties in the known market due to the nature of the properties 

and availability of comparative data.

The disposals represents lands and property sold inside and outside Kuwait which resulted in a profit of KD 1,409,889.

Investment properties includes an amount of KD 2,499,750 in a real estate development project managed by related 

party (note 10).

 6.   Investments in associates

Name of associates
Percentage of ownership 

interest
2008 2007

2008 2007 KD KD

% %

Al-Fanar Investment Company K.S.C. (Closed) 43.07 43.07 6,587,898 6,460,075

Olive VB (holding B.S.C (closed)) 24.5 - 1,456,741 -

8,044,639 6,460,075

The movement on investments in associates is as follows:

2008 2007

KD KD

Balance at the beginning of the year 6,460,075 -

Additions during the year 1,457,166 6,460,075

Group’s share of associates results (27,727) -

Group’s share in associate’s reserves 155,125 -

Balance at 31 December 2008 8,044,639 6,460,075
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4.   Property, plant and equipment
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2.27  Significant accounting judgements and estimation uncertainty (continued)

Classification of investment property
The group decides on acquisition of a real estate property whether it should be classified as trading, property held for 

development or investment property.

The group classifies property as trading property if it is acquired principally for sale in the ordinary course of business.

The Group classifies property as property under development if it is acquired with the intention of development. The 

Group classifies property as investment property if it is acquired to generate Lease income or for capital appreciation, or 

for undetermined future use.

   Estimation uncertainty
The key assumptions concerning the future and other key sources of estimation uncertainty at the balance sheet date, 

that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities in the 

consolidated financial statements within the next financial year are discussed below:

Valuation of unquoted equity investments
Valuation of unquoted equity investments is normally based on one of the following  recent arm’s length market 

transactions:

• current fair value of another instrument that is substantially the same;

• the expected cash flows discounted at current rates applicable for items with similar terms and risk characteristics; 

or

• other valuation models.

The determination of the cash flows and discount factors for unquoted equity investments requires significant 

estimation.

3.      Consolidated subsidiaries

The consolidated financial statements include the financial statements of the parent company and its subsidiaries (the 

group) as follows:

Name of  the companies
Percentage of 

ownership interest

Country of

incorporation
The company’s objectives

2008 2007

Al Omran Real Estate Development 

Company K.S.C. (Closed)
100% 100%

State of 

Kuwait

Investment and development of 

real estates

Time Line Project Management K.S.C. 

(Closed)
80% 80%

State of 

Kuwait

Project management and 

maintenance in Kuwait and 

abroad

First Kuwaiti for Cleaning Company 

K.S.C. (Closed)
100% 100%

State of 

Kuwait

All cleaning and waste transport 

engagement

The total assets of subsidiaries amounted to KD 40,579,282 as at 31 December 2008 and their total profit amounted to KD 

981,653 for the year ended 31 December 2008. 
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.25   Operating lease contracts

Operating lease income of the assets leased by the Company is recognised in the statement of income on a straight-line 

basis over the lease term.

Operating lease payments are recognised as an expense on a straight-line basis over the lease term, except where 

another systematic basis is more representative of the time pattern in which economic benefits from the leased asset are 

consumed. Contingent rentals arising under operating leases are recognized in the period in which they are incurred.

In the event that lease incentives are received to enter into operating leases, such incentives are recognized as a liability. 

The aggregate benefit of incentives is recognised as a reduction of Lease expense on a straight-line basis, except where 

another systematic basis is more representative of the time pattern in which economic benefits from the leased asset are 

consumed.

2.26  Segment reporting 

A segment is a distinguishable component of the group that is engaged in providing products or services, business 

segment or providing products or services within a particular economic environment, geographical segment, where it is 

subject to risks and rewards that are different from other segments.

2.27  Significant accounting judgments and estimation uncertainty

Accounting judgements
In the process of applying the group’s accounting policies, management has used judgements in the consolidated 

financial statements.

 
Impairment of investments
The group treats available for sale investments as impaired when there has been a significant or prolonged decline in 

the fair value below its cost. The determination of what is “significant” or “prolonged” requires significant judgement. In 

addition, the group also evaluates among other factors, normal volatility in the share price for quoted investments and 

the future cash flows and the discount factors for unquoted investments.  

Investment  classification
Management decides on acquisition of an investment whether it should be classified as held for trading, at fair value 

through statement of income, available for sale or held to maturity investments.

Financial investments at fair value are investments which are designated as held for trading investments and investments 

at fair value, at initial recognition, through consolidated statement of income on initial recognition.

Classification of investments as investments at fair value through statement of income depends on how management 

monitors the performance of these investments. When they are not classified as held for trading but have readily available 

reliable fair values and the changes in fair values are reported as part of income statement in the management accounts, 

they are classified as at fair value through statement of income. All other investments are classified as available for sale.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.21  Derecognition of financial assets and financial liabilities

Financial assets
A financial asset (or where applicable, a part of a financial asset or part of a group of similar financial assets) is derecognized 

where:

•  the rights to receive cash flows from the asset have expired, or the group retains the right to receive cash flows from 

the asset, but has assumed an obligation to pay them in full without material delay to a third party under a ‘pass 

through’ arrangement, or 

•  the group has transferred its rights to receive cash flows from the asset and either (a) has transferred substantially 

all the risks and rewards of the asset, or (b) has neither transferred nor retained substantially all the risks and rewards 

of the asset, but has transferred control of the asset.

•  When the group has transferred its rights to receive cash flows from an asset and has neither transferred nor retained 

substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to 

the extent of the Group’s continuing involvement in the asset. Continuing involvement that takes the form of a 

guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the 

maximum amount of consideration that the group could be required to repay.

Financial liabilities
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. Where an 

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 

existing liability are substantially modified, such an exchange or modification is treated as a de-recognition of the original 

liability and the recognition of a new liability.

2.22  Foreign currency translation

Foreign currency transactions are recorded in KD at the rate of exchange ruling at the date of the transaction. Monetary 

assets and liabilities denominated in foreign currencies are translated into KD at the rates of exchange prevailing on the 

consolidated balance sheet date. Resulting gains or losses on exchange are recorded as part of the results for the year.

2.23  Revenue recognition

Lease income is recognized on accrual basis, and the profit resulting from management and maintenance of third party 

properties, and construction and cleaning contracts is recognized on a time proportion basis according to the principles 

and rates stated in these contracts. Income from real estate investments is recognized on finalization of sale transaction 

and transfer of risks to the purchaser. Income from financial investments is recognized on finalization of sale transaction.

2.24   Dividends

Dividends are recognised as a liability in the group’s consolidated financial statements in the year in which the dividends 

are approved by the shareholders.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.15    Treasury shares

Treasury shares consist of the group’s own shares that have been issued, subsequently reacquired by the group and not 

yet reissued, sold or cancelled. No gain or loss is recognized in the consolidated statement of income on the purchase, 

sale, issue or cancellation of the treasury shares. Consideration paid or received is directly recognized in consolidated 

statement of equity. When the treasury shares are sold, gains are credited to a separate account in consolidated statement 

of equity (treasury shares reserve) which is not distributable to shareholders. Any realized losses are charged to the same 

account to the extent of the credit balance on that account. Any excess losses are charged to retained earnings and then 

to reserves. Gains realized subsequently on the sale of treasury shares are first used to offset any previously recorded 

losses in the order of reserves, retained earnings and treasury shares reserve account. No cash dividends are paid on these 

shares. The issue of bonus shares increases the number of treasury shares proportionately and reduces the average cost 

per share without affecting the total cost of treasury shares.

2.16   Provision for employees’ end of service indemnity

Provision is made for amounts payable to employees under the Kuwaiti Labor Law and employee contracts. This liability, 

which is unfunded, represents the amount payable to each employee as a result of involuntary termination on the 

consolidated balance sheet date, and approximates the present value of the final obligation.

2.17    Financial instruments

Financial instruments are recognized in the consolidated balance sheet when the group becomes a party to the 

contractual provisions of the instrument.

2.8        Investments (continued)

2.18   Financial liabilities

Financial liabilities are measured at cost.

2.19    Murabaha payables

These are financial liabilities created by Murabaha and Wakalah contracts. They are recognised initially at fair value, net 

of transaction costs incurred. Murabaha and Wakalah payables are subsequently carried out at amortised cost using the 

effective yield method. Cost of Murabaha and Wakalah payables is expensed in the consolidated statement of income on 

a time proportion basis.

2.20    Finance costs

Finance costs incurred by the group arise from wakala payable contracts or from different financing sources  in accordance 

with the Islamic Shari`a provisions. Estimated finance costs are recorded over the financing periods using the assets of 

these liabilities, and an estimated cost rate is applied according to the conditions stated in the relevant contracts. Finance 

costs finally recognized are adjusted when these costs are confirmed by the end of the wakala payable contracts or 

through the varied finance sources.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.9  Impairment of financial assets (continued)

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 

carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount. Where an impairment loss 

subsequently reverses, the carrying amount of the asset (cash-generating unit) is increased to the revised estimate of its 

recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have 

been determined had no impairment loss been recognized for the asset (cash-generating unit) in prior years.

Impairment losses are recognized immediately in the statement of income. 

2.10      Inventories

Spare parts and materials are not intended for resale and are valued at cost after making allowance for any obsolete or 

slow moving items. Cost is determined on a weighted average basis.

2.11    Provisions 

A provision is recognized in the consolidated balance sheet when the group has a legal or constructive obligation as a 

result of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and 

a reliable estimate can be made of the amount of the obligation. If the effect is material, provisions are determined by 

discounting the expected future cash flows that reflects current market assessments of the time value of money and, 

where appropriate, the risks specific to the liability.

2.12    Receivables

Receivables are initially recognized at fair value and subsequently measured at cost less provision of impairment losses.

2.13    Related party transactions

Related parties consist of directors, executive officers, their close family members and companies of which they are 

principal owners.

All related party transactions are conducted on an arm’s length basis and are approved by management.

2.14    Cash and cash equivalents

Cash and cash equivalents include cash on hand and balances at banks and portfolio managers.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.8        Investments (continued)
2.8.2     Available for sale investments

Investments available for sale are initially recognised at fair value plus transaction costs that are directly attributable to 

the acquisition.

After initial recognition, investments available for sale are remeasured at fair value except for investments in equity 

securities that do not have a quoted market price in an active market and whose fair value cannot be reliably measured, 

which are measured at cost.

Unrealized gain or loss on remeasurement of available for sale investments to fair value is recognised directly in 

consolidated statement of equity in “fair value reserve” account until the investment is derecognised or determined to 

be impaired, at which time the cumulative gain or loss previously recognised in consolidated statement of equity is 

recognised in the consolidated statement of income.

Exchange gain or loss on monetary available for sale investments is recognised in the consolidated statement of 

income.

2.8.3     Fair value 

For investments traded in organised financial markets, fair value is determined by reference to stock exchange quoted 

market bid prices at the close of business on the balance sheet date. 

For investments where there is no quoted market price, a reasonable estimate of fair value is determined by reference to 

the current market value of another instrument which is substantially the same, or is based on the valuation techniques 

commonly used by market participants.

2.8.4    Trade and settlement date accounting

All “regular way” purchases and sales of financial assets are recognised on the trade date, i.e. the date that the entity 

commits to purchase/sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require 

delivery of assets within the time frame generally established by regulation or convention in the market place.

2.9  Impairment of financial assets

At each balance sheet date, the Company reviews the carrying amounts of its tangible and intangible assets to determine 

whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the 

recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is 

not possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount 

of the cash-generating unit to which the asset belongs. Where a reasonable and consistent basis of allocation can be 

identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the 

smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated 

future cash flows are discounted to their present value using a discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been 

adjusted.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.7       Impairment of tangible assets

At each balance sheet date, the group reviews the carrying amounts of its tangible assets to determine whether there is 

any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of 

the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate 

the recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash-generating unit 

to which the asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate assets 

are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest group of cash-

generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated 

future cash flows are discounted to their present value using a discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been 

adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 

carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount. Where an impairment loss 

subsequently reverses, the carrying amount of the asset (cash-generating unit) is increased to the revised estimate of its 

recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have 

been determined had no impairment loss been recognized for the asset (cash-generating unit) in prior years.

Impairment losses are recognized immediately in the consolidated statement of income.

2.8        Investments

2.8.1     Investments at fair value through statement of income

Investments at fair value through statement of income are initially recognised at fair value, excluding transaction costs. 

These investments are either “held for trading” or “designated”.

Held for trading investments are acquired principally for the purpose of selling or repurchasing it in the near term or are 

a part of a portfolio of identified financial instruments that are managed together and for which there is evidence of a 

recent actual pattern of short term profit taking.

Designated investments are investments which are designated as investments at fair value through consolidated 

statement of income on initial recognition. After initial recognition, investments at fair value through statement of income 

are re-measured at fair value. 

Gain or loss arising either from the sale or changes in fair value of “investments at fair value through statement of income” 

are recognised in the consolidated statement of income.

2.8.2     Available for sale investments

Available for sale investments are financial assets that are not held as investments at fair value through statement of 

income and which may be sold in response to need for liquidity or changes in yield rate.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.5  Investments in associates

An associate is an entity over which the group has significant influence and that is neither a subsidiary nor an interest 

in a joint venture. Significant influence is the power to participate in the financial and operating policy decisions of the 

investee but is not control or joint control over those policies.

The group’s investment in associate is accounted for under the equity method of accounting, i.e. on the balance sheet at 

cost plus post-acquisition changes in the group’s share of the net assets of the associate, less any impairment in value and 

the consolidated statement of income reflects the group’s share of the results of operations of the associate.

Any excess of the cost of acquisition over the Group>s share of the net fair value of the identifiable assets, liabilities and 

contingent liabilities of the associate recognized at the date of acquisition is recognised as goodwill.

The goodwill is included within the carrying amount of the investment and is assessed for impairment as part of that 

investment. Any excess of the group>s share of the net fair value of the identifiable assets, liabilities and contingent 

liabilities over the cost of acquisition, after reassessment, is recognized immediately in the consolidated statement of 

income.

Distributions received from the associate reduce the carrying amount of the investment. Adjustments to the carrying 

amount may also be necessary for changes in the group’s share in the associate arising from changes in the associate’s 

equity. The Group’s share of those changes is recognized directly in consolidated statement of equity, from fair value 

reserve or foreign currency translation reserve, as appropriate.

When the group’s share of losses in an associate equals or exceeds its interest in the associate, including any other 

unsecured receivables, the group does not recognize further losses, unless it has incurred obligations or made payments 

on behalf of the associate.

 

Unrealized gains on transactions with associate are eliminated to the extent of the group’s share in the associate. 

Unrealized losses are also eliminated unless the transactions provide evidence of impairment in the asset transferred.

An assessment for impairment of investments in associates is performed when there is an indication that the asset has 

been impaired, or that impairment losses recognized in prior years no longer exist.

The associate’s financial statements are prepared either to the parent company’s reporting date or to a date not earlier 

than three months of the parent company’s reporting date using consistent accounting policies. Where practicable, 

adjustments are made for the effect of significant transactions or other events that occurred between the reporting date 

of the associates and the parent company’s reporting date.

2.6  Investment properties

Investment properties are initially recorded at cost. After initial recognition, investment properties are re-measured and 

carried at fair value on an individual basis based on an annual external valuation by an independent real estate assessor.

Any gain or loss arising either from a re-measurement at fair value or sale is included in the consolidated statement of 

income.



KRh ANNUAL REPORT

26

2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.2 Basis of preparation (continued)

On October 2008, the International Accounting Standard Board (IASB) published amendments to IAS 39 “Financial 

Instruments; Recognition and Measurement” and IFRS 7 “Financial Instruments; Disclosure”. These amendments to IAS 39 

allows for the reclassification of non-derivative financial assets out of the “fair value through statement of income” and 

“available for sale” categories in limited circumstances.

These amendments shall apply as of 1 July 2008.

The Group has adopted the amendments to IAS 39 and the related amendments to IFRS 7. As a result, the Group has 

reclassified certain held for trading investments amounting to KD 6,863,944 from the “fair value through statement of 

income” category to the “available for sale“ category with effect from 1 July 2008 as these investments are no longer held 

for the purpose of selling or repurchasing in the near term due to the impact of global financial crisis on the local and 

regional equity markets.

The Group has recorded impairment losses of available for asle investments of KD 2,445,777 in respect of the reclassified 

investments in the fair value reserve within consolidated statement of income.

2.3     Principles of consolidation

The consolidated financial statements comprise the financial statements of the parent company and its subsidiaries (the 

group).

Subsidiaries are those enterprises controlled by the Parent company. Control exists when the Parent Company has the power, 

directly or indirectly, to govern the financial and operating policies of a subsidiary so as to obtain benefits from its activities. 

The financial statements of subsidiaries, other than those which are held with a view to disposal within twelve months are 

included in the consolidated financial statements on a line by line basis from the date that control effectively commences 

until the date that control effectively ceases.  Intra-group balances and any unrealised gains and losses or income and 

expenses arising from intra-group transactions, are eliminated in preparing the consolidated financial statements.

2.4      Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and any accumulated impairment losses. 

Depreciation is calculated based on the estimated useful lives of the applicable assets on a straight-line basis commencing 

when the assets are ready for their intended use. 

The estimated useful lives, residual values and depreciation methods are reviewed at each year end, with the effect of any 

changes in estimate accounted for on a prospective basis. Maintenance and repairs, replacements and improvements of 

minor importance are expensed as incurred.

The property and equipment items are derecognized when disposed off or when it is not expected for the group to 

receive any future economic benefits from them. The gain or loss arising on the disposal or retirement of an item of 

property, plant and equipment is determined as the difference between the sale proceeds and the carrying amount of 

the asset and is recognized in the consolidated statement of income in the period in which they occur.

The residual values and estimated useful lives are reviewed and amended at each consolidated financial statements date, 

and the amendments (if any) are applied on a future basis.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.2 Basis of preparation (continued)

IFRS 2:

Share-based payments

The amendment clarifies the definition of vesting conditions and 

describes the accounting treatment of the grant that is actually considered 

cancelled.

IFRS 8:

Operating segments
Disclosure of operating segments instead of business segments.

IAS 1:

Presentation of Financial Statements

Presentation of changes in equity, total income, dividends, and other 

amendments.

IAS 23:

Borrowing costs

Requires the capitalization of borrowing costs directly attributable 

to acquiring, creating, or producing the qualifying asset for this 

capitalization.

IAS 32: Financial Instruments: Presentation

The amendment requires companies to reclassify puttable instruments or 

other financial instruments that allow the holder to put those instruments 

to the issuer for cash or another financial instrument within equity if the 

instrument has certain features.

IAS 27: Consolidated and separate financial 

statements

The amendment provides for the recognition of financial transactions with 

non-controlling interests (minority interests) within equity in case there 

is no change of control, and no goodwill, profit or loss result from these 

financial transactions. The standard also determines when the company 

loses control; in such case, the remaining interests in the subsidiary after 

loss of control is measured at fair value, and any profit or loss resulting from 

re-measurement at fair value is recognized in the statement of income.

IAS 40: Investment properties

This amendment was a result of the IASB annual project issued in May 

2008 whereby the under construction or under development properties 

for future use will be treated as investment properties. When the fair value 

model is chosen to be applied in recognition and measurement, the under 

construction or development properties are measured at fair value, and in 

case the fair value cannot be reliably measured, it will be measured at cost 

till the construction work is over or till it is possible to determine its fair 

value, whichever occurs first.

IFRS 3: Business combinations

The standard requires the use of the acquisition method in business 

combinations, makes important changes in the measurement of payments 

at acquisition date fair value, and  necessitates reclassification of potential 

payments as debts and their re-measurement though the statement of 

income.
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2.  SIGNIFICANT ACCOUNTING POLICIES (Continued)

2.2 Basis of preparation (continued)

Interpretation 11 of the International Financial Reporting Standard 2; group and treasury share transactions. This 

interpretation requires an arrangement by which the employee is granted rights to equity of the company which will be 

accounted for as share option plan paid by equity, even if the company buys the instruments from other parties, or the 

shareholders provide the required instruments. The group has not issued any instruments subject to this interpretation.

Interpretation 12; service concession arrangements. This interpretation was issued in November 2006. This interpretation 

applies to the service concession operators and explains how to account for the obligations or rights received in service 

concession arrangements.

Interpretation 13: customer loyalty programs. This interpretation was issued in November 2007. This interpretation requires 

that customer loyalty programs award credits are accounted for as a separate component of the sale transactions by 

which these rights were granted to customers. A portion of the consideration received from sales is allocated to awards 

and deferred so that to be recognized as revenue over the period of the group’s redeeming of the economic benefit from 

the awards.

Interpretation 14 of the International Accounting Standard 19; the limits on a defined benefit asset, minimum funding 

requirements and their Interaction. This interpretation provide guidance on how to assess the limits of surplus amount 

from a defined benefits plan recognized as an asset. It explains how the pensions asset or liability may be affected when 

there is a statutory or contractual minimum funding requirement.

On May 2008, the IASB issued a group of improvements to the IFRS aiming at eliminating conflicting issues and 

clarifying the technical terms used in these standards. The improvements were issued in two groups: group 1 includes 

the amendments resulting in accounting changes regarding presentation, recognition, and measurement of elements 

in financial statements, while group 2 includes amendments to the terminology or expressions and has no effect on 

the presentation, recognition, and measurement of elements in financial statements. The first group of improvements 

covered IFRSs and IASs numbers IFRS 5, IAS 1, IAS 19, IAS 20, IAS 23, IAS 27, IAS 29, IAS 36, IAS 38, IAS 39, IAS 40, and IAS 41. 

The second group included improvements to IFRSs and IASs numbers IFRS 7,  IAS 8, IAS 10, IAS 18, IAS 20, IAS 29, IAS 34, 

and IAS 40. These improvements come into effect as of or after January 1st 2009. The group chose to apply them  as of 

their specified effectiveness date, whenever these improvement were applicable to the consolidated financial statements 

of the group 

On July 2008, the  International Accounting Standards Committee issued interpretation no. 15 for Agreements for the 

Construction of Real Estate. This interpretation concerns whether the contract is accounted for according to IAS 11: 

Construction Contracts, or the IAS 18: Revenue, in addition to the time of recognizing revenue from the construction of 

real state. This interpretation has no effect on the consolidated financial statements of the group.

Before January 1st 2008, the IASB issued a number of international standards for financial reporting, and also amendments 

to existing international accounting standards. The standards or amendments would be effective as of  or after January 

1st 2009. The group chose to apply these standards on the financial periods at which these standards or amendments 

will start to be effective:
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1. INCORPORATION AND PRINCIPAL ACTIVITIES

Kuwait Real Estate Holding Company K.S.C (Holding) (“the parent company”) is a closed Kuwaiti shareholding company 

incorporated on 19 January 1980 in accordance with the Commercial Companies Law in the State of Kuwait. The Company’s 

share was listed on the Kuwait Stock Exchange on 12 April 2005.

The parent company’s objectives:

• Acquisition of shares of Kuwaiti or foreign shareholding and limited liability companies as well as participation in those 

companies> incorporation, administration, lending and providing third party guarantees for these companies.

• Grant loans to the companies in which the Company holds shares, guarantees them before third parties and in this case 

the contributions ratio of the Company in the capital of the investee companies shall not be less than 20% minimum.

• Acquisition of industrial rights and related intellectual properties or any other industrial trade marks or drawings and 

any other rights thereto, and renting thereof to other companies whether inside or outside Kuwait.

• Acquisition of movables and properties necessary for the Company to practice its activities pursuant to the limits 

prescribed by law.

• Utilization of the financial surpluses available with the Parent Company through investing the same in financial 

portfolios managed by specialized companies and entities.

The Parent Company shall, in conducting its business activities, comply with Noble Islamic Sharia principles.  

The group comprises the parent company and its subsidiaries (together referred to as “the Group”). Details of the subsidiaries 

are set out in Note (3).

The address of the Company is P.O. Box 26371, Safat 13124, State of Kuwait.

The consolidated financial statements of Kuwait Real Estate Holding Company K.S.C (Holding) and its subsidiaries (the 

group) for the year ended 31 December 2008 were authorized for issue by the parent company’s board of directors on 31 

March 2009.

2.  SIGNIFICANT ACCOUNTING POLICIES

2.1    Statement of Compliance

The financial statements have been prepared in accordance with the International Financial Reporting Standards (IFRS), the 

Company’s memorandum and articles of association, and the Kuwaiti Commercial Companies Law of 1960.

2.2   Basis of preparation

The consolidated financial statements are prepared on the historical cost basis except for measurement at fair value of 

investments through statement of income, available for sale investments and investment properties.

The consolidated financial statements have been presented in Kuwaiti Dinars which is the functional currency of the parent 

company.

The following interpretations issued by the International Financial Reporting Interpretations Committee has come into effect as 

of 1 January 2008, but they do not affect the consolidated financial statements of the group.
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Consolidated statement of changes in equity

The accompanying notes form an integral part of these consolidated financial statements.

Note
2008 2007
KD KD

Operating activities
(Loss)/profit for the year (1,431,850) 2,235,660
Adjustment for
Depreciation 416,902 594,333
Unrealized profit on investments at fair value through statement of income (1,032,397) (1,468,596)
Group’s share of an associate’s results 27,727 -
Gain on sale of available for sale investments (1,560,456) (1,026,065)
Impairment of available for sale investments 2,445,777 -
Increase in fair value of investment properties (287,032) (1,174,197)
(Profits)/losses on sale of investment properties (1,409,886) 132,846
Gains of disposal of property, plant and equipment - (7,564)
Provision for doubtful debts 59,079 -
Cash dividend (917,564) (435,573)
Financing charges 1,904,108 417,304
Gains from financial institutions (34,940) (34,930)
Provision for employees’ end of service indemnity 462,982 226,870

(1,357,550) (539,912)
Changes in working capital:
Spare parts and materials inventory 5,875 13,098
Receivables and other debit balances 443,533 (194,789)
Due from related party (73,628) (12,169)
Investments at fair value through statement of income (12,386,758) 1,332,173
Payables and other credit balances 487,404 (108,758)
Due to related parties 39,240 -
Cash (used in) / from operations (12,841,884) 489,643
Employees’ end of service indemnity, paid (270,302) (152,391)
Net cash (used in)/from operating activities (13,112,186) 337,252

Investing activities
Investment in an associate (1,457,166) (6,460,075)
Investments in unconsolidated subsidiaries - (995,121)
Purchase of property, plant and equipment (10,595) (162,934)
Purchase of investment properties (17,515,682) (12,271,264)
Proceeds from disposal of investment properties 10,963,462 1,415,000
Project under progress (98,134) -
Proceeds from sale of available for sale investments 7,459,258 2,128,872
Purchase of available for sale investments (262,500) (7,669,583)
Gains received from financial institutions 34,940 34,930
Proceeds from disposal of property, plant and equipment - 34,867
Cash dividends received 917,564 435,573
Net cash used in investing activities 31,147 (23,509,735)

Financing activities
Cash dividends paid (2,057,020) -
Murabaha payable 11,660,517 16,304,297
Minority interest 55,054 -
Net cash from financing activities 9,658,551 16,304,297

Net decrease in cash and equivalents (3,422,488) (6,868,186)
Amendments arising from consolidation of subsidiaries 287,570 -
Cash and cash equivalents at the beginning of year 6,322,939 13,191,125
Cash and cash equivalent at the end of the year 12 3,188,021 6,322,939
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Consolidated statement of income

For Year Ended 31st December 2008
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Consolidated statement of income

Notes 2008 2007
KD KD

Revenue
Net lease income 160,789 151,290
Net profits from management and maintenance of third party properties 49,146 33,826
Net profits from construction contracts 90,253 -
Net losses from cleaning contracts (452,129) (394,275)

Unrealised gain from investments at fair value through statement of 

income
1,032,397 1,468,596

Profits on sale of investments at fair value through statement of income - 455,425
Gains on sale of investment available for sale 1,560,456 1,026,065
Impairment losses on available for sale investments (2,445,777) -
Dividends 917,564 435,573
Change in fair value of investment properties 287,032 1,174,197
Gain/(loss) on disposal of investment properties 1,409,886 (132,846)
Group’s share of an associate’s results (27,727) -
Other income 74,414 -
Net revenue from financial institutions 34,940 34,930

2,691,244 4,252,781

Expenses and other charges
General and administrative expenses 19 (2,216,011) (1,495,708)
Finance charges (1,904,108) (417,304)

(Loss)/ Profit for the year before KFAS, NLST, Zakat and Directors’ 

remuneration
(1,428,875) 2,339,769

KFAS - (21,058)
National Labor Support Tax (NLST) - (51,785)
Provision for Zakat - (1,266)
Director remuneration - (30,000)
(Loss)/profit for the year (1,428,875) 2,235,660

Attributable to :-
The parent company>s equity shareholders (1,431,850) 2,235,660
Minority interest 2,975 -

(1,428,875) 2,235,660
(Loss)/ earnings per share (fils) 20 (4.64) 7.25

The accompanying notes form an integral part of these consolidated financial statements.

For Year End 31st December 2008



KRh ANNUAL REPORT 

19

Consolidated balance sheet

Notes 2008 2007
KD KD

Assets 
Non-current assets
Property, plant and equipment 4 1,835,442 2,241,749
Project under progress 98,134 -
Investment properties 5 32,910,286 22,331,724
Investments in associates 6 8,044,639 6,460,075
Investments in unconsolidated subsidiaries 7 1,082,571 1,370,141
Available for sale investments 8 17,616,354 20,071,702

61,587,426 52,475,391
Current assets 
Spare parts and materials inventory 40,125 46,000
Receivables and other debit balances 9 1,420,931 1,923,543
Due from related parties 10 96,687 23,059
Investments at fair value through statement of income 11 11,157,188 4,601,977
Cash and cash equivalents 12 3,188,021 6,322,939

15,902,952 12,917,518
Total assets 77,490,378 65,392,909

Equity and liabilities
Equity
Share capital 13 31,500,000 30,000,000
Statutory reserve 14 1,532,115 1,532,115
Voluntary reserve 15 1,532,115 1,532,115
Treasury shares 16 (1,452,034) (1,452,034)
Treasury shares reserve 46,038 46,038
Fair value reserve (870,962) 366,251
Group’s share in associate’s reserves 155,125 -
Retained earnings 4,322,155 9,311,025
Total equity of the parent company’s shareholders 36,764,552 41,335,510
Minority interest 55,054 -

36,819,606 41,335,510

Non current liabilities
Long-term Murabaha payable 17 5,929,195 7,713,459
Provision for employees’ end of service indemnity 570,429 377,749

6,499,624 8,091,208
Current liabilities  
Payables and other credit balances 18 3,744,640 927,812
Short-term murabaha payable 17 30,387,268 15,038,379
Due to related parties 39,240 -

34,171,148 15,966,191
Total liabilities 40,670,772 24,057,399
Total equity and liabilities 77,490,378 65,392,909

The accompanying notes form an integral part of these consolidated financial statements.

                 Khaled Fahd Ben Shokr                               Muhammad Barrak Al-Mutair 
                                General Manage                                                              Chairman

For Year Ended 31st December 2008
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Financial Reports

for the year ended 31 December 2007
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Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Group 

as of 31 December 2008, and of its financial performance and its cash flows for the year ended in accordance with International 

Financial Reporting Standards.

Report on other legal and regulatory requirements

We further report that we have obtained the information and explanations that we required for the purpose of our audit and 

the consolidated financial statements include the information required by the Kuwait Commercial Companies Law of 1960, as 

amended, and the parent company’s articles and memorandum of association. In our opinion, proper books of account have 

been kept by the Parent Company, an inventory count was carried out in accordance with recognized procedures and the 

accounting information given in the board of directors’ report agrees with the books of account of the Parent Company.

We have not become aware of any contravention, during the year ended 31 December 2008, of the Kuwait Commercial 

Companies Law of 1960, as amended, or the Parent Company’s articles of association, that would materially affect the Group’s 

activities or its Consolidated financial position.  

Qais M. Al-Nisf
License No. 38-A
Moore Stephens Al Nisf & Partners 
Member of Moore Stephens 
International

Barrak Abdul Mohsen Al-Ateeqi
Licence No. 69 “A”
Al-Ateeqi Certified Accountants
Member firm of B.K.R International

 

Kuwait: 31st March  2009 
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Independent Auditors’ Report to the Shareholders of Kuwait Real Estate Holding Company K.S.C 
(Holding)

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of Kuwait Real Estate Holding Company K.S.C (Holding) 

(“the Parent Company”) and its subsidiaries (together referred to as “the Group”) which comprise of the consolidated balance 

sheet at 31 December 2008, and the related consolidated statement of income, statement of changes in equity and statement 

of cash flows for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s responsibility for the consolidated financial statements

The Parent Company’s management is responsible for the preparation and fair presentation of these consolidated financial 

statements in accordance with International Financial Reporting Standards. This responsibility includes: designing, implementing 

and maintaining internal control relevant to the preparation and fair presentation of consolidated financial statements that are 

free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and 

making accounting estimates that are reasonable in the circumstances.

Auditors’ responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit 

in accordance with the International Standards on Auditing. Those standards require that we comply with ethical requirements 

and plan and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free 

of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated 

financial statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of 

material misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assessments, 

the auditors consider internal control relevant to the Parent Company’s preparation and fair presentation of the consolidated 

financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Group’s internal control. An audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the 

overall presentation of the consolidated financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

 A member firm of
Moore Stephens International Limited

P. O. Box 25578, Safat 13116, Kuwait
Al Jawhara Tower, 6th  Floor

Khaled Ben Al-Waleed Street, Sharq, Kuwait

Tel  +965 2426 999
Fax +965 2401 666

P O Box 636, Safat 13007 Kuwait
Tel : + 965 – 2412880 / 2410885
Fax : + 965 – 2454248
Ali Al-Salem Str., Thuwaini Bldg. 3rd Flr. 
E-Mail : alateeqi@ateeqicpac.com
Website : www.ateeqicpa.com 
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Independent auditors’ report and
consolidated financial statements

for the year ended 31 December 2008
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As at 31st December 2008

Report of the Sharia Control Committee
Praise be to God alone, prayer and peace be upon the Prophet, his family and Companions
To the shareholders in the Real Estate Kuwaiti Company Limited 

God’s blessing and Peace be upon you

According to the Link Contract signed with us, we had reviewed the contract and transactions 
of the company in order to give our opinion in the company’s commitment to the Islamic Sharia 
provisions as mentioned in the views, guidance and Legal Decisions issued by us during the 
period ending in 31/12/2008. 

Compliance with the commitment is defined by the execution of contracts and transactions 
according to the Islamic Sharia Provisions as we have reported to the company’s administration; 
our responsibility is restricted to giving an independent view of the company commitment to 
that, according to our evaluation. 

We have made our review according to the control standards issued by the accounting and 
review committee for Islamic Financial Institutions which require from us the execution of 
the audit and review in order to get all the information, explanations and adoptions that 
we consider necessary to provide us with enough evidence to acknowledge reasonably the 
company commitment to the Islamic Sharia as we had reported. 

We have made our audit based on the examination of each type of contracts and transactions made 
during that period and we think that our audits are an appropriate basis to give our opinion:

We concluded the followings:

The Company, during the defined period of time was committed to its obligations toward 1. 
the contract and transactions execution according to the Islamic Sharia provisions as 
mentioned in the sharia view, guidance and adoptions issued by is during the defined 
period, and we did not discover any Sharia violation contracting this opinion. 

The company is not empowered to give Al-zakat (Charity giving) which is the shareholders 2. 
responsibility).  

Sharia Control Committee

A.D. Abdullah Al-Razak Al-Shayji A. Mohammad Al-Jaser D. Abdul Aziz Al-Kassar
President Member President Executive member

A. Mohohohohohohohohohohammad Al-JaseA.D. Abdbdbdbdbdddbdbdbd lllllllullllllllllahhhhhhhhh AlAlAlAlAlAlAlAlAl RRRRRRR-Raz kkakkkkkkk AA AAAlllllll-ll ShShhhhShayji D. Abdbdbdbdbdbdbdbdbdbdbdddul Aziz AlAllAlAlAlAlllAlAlAllAlAl-Kassar
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Dear Shareholders

 We have welcomed the year 2008 and we had a lot of hope that the this phase be the
 launching of the Kuwaiti economy and the private sector, however, the anticipated projects,
 concerning infrastructure and other real estate projects, were not suggested, and the rarity of
 lands is continuing, which shall increase the expenses of the project.

 The real estate activities during 2008 were not only affected by a decrease of the economic
 activities, but they were also affected by the amendments made to the projects to limit the
 conflicts made by the new laws that put restraints to the possibility of the companies that were
 part of the investment to develop the special popular real estates, and thus the volume of sales
of real estate had decreased the first eleven months of 2008 by 32%.

 The private sector is waiting for the government to enforce the investment on big projects that
 were postponed or suspended many years ago, since expenditure has become one of the
major activities that move the economies that were infected by the crisis.

Dear Shareholders

 Concerning the Kuwaiti Real Estate Holding Company, the Board will continue its effort in
 looking for opportunities and partnerships in the Gulf region and in the Middle East or in
 any other region were opportunities are great benefit. It shall also work on increasing the
effectiveness of the subsidiaries, on which this company is based.

 In conclusion, I have the pleasure to express, in the stead of all the members of the Board,
 the employees of this company as well as in my stead, our most profound gratitude and
 appreciation to the Prince of our beloved Country, Sheik Sabah Al-Ahmed Al-Sabah, as well
 as the crown prince, Sheik Nawwaf Al-Ahmed Al-Sabah, asking Allah to bestow upon them
his divine care and to grant well fare to this country.

 I also have the pleasure to thank the shareholders for the faith they have given to the Board
 and their continuous support. From our part, we would like to renew our oath that we shall
 continuing exerting all possible efforts to achieve the goals of our company and may next year
bring the best results.

Peace upon you

Chairman of the Board

Mohamed Barak Al-Mutair
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Chairman’s Message
Dear Shareholders
Peace upon you. I am delighted to join you once again to present to you the annual report for 
the previous year, 2008, which includes the execution and the results of the company’s work.

Dear Shareholders
 It is not a secret to anyone that the challenges that were imposed by the global financial
 crisis on the world economies in general, and on the economies of the Gulf countries in
 particular, due to the relation between the economies of the countries in the region and the
 global economy. The effects of this crisis has started to cast its shadows on the economies of the
 region, including Kuwait, where we are starting to notice the limitation or extreme reservation
 in credit operations, as well as a big reduction in oil prices, which are now very low in
comparison with the beginning of 2008, which registered very high numbers.

 These events had affected the money market in the region, and then we noticed a decrease in the
 prices of real estate, the signs of stagnation in activities and real estate projects, and some were
 even cancelled, while being in their advanced stage of execution. This crisis has even disturbed
the strategies and plans of the companies to the credit crisis and the lack of liquidity.

Dear Shareholders

 The Board and all the workers in the company have been cautious to improve the performance
 of your Kuwaiti Real Estate Company, through executing work activities, and achieving the
best performance through executing the company’s strategy accurately.

 In this context, the company accomplished some achievements, the most important of which
 is the completion of the expansion plan, as well as the presence in the markets and pioneer
sectors, while having different sources of income that abide by the company’s activities.

 It is my pleasure to announce that the company has succeeded in owning 24% of Olives Company
in Bahrain, which is specialized in managing facilities and investing in infrastructure.

 The company was also able to sell, before the strike of the global economic crisis, its shares in
the capital of the First Bahrain Real Estate Development Company and achieve good profits.

 The company was also interested in searching for opportunities and unconventional and high
 profit real estate projects that give great benefits to the company, as well as enforce the
 activities of the sister companies, through achieving some international and regional treaties
that may enforce the operational and productive competences.
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Executive Management

Mr. Khalid Fahad Ben Shokor
General Manager

Mr. Tarek Ibrahim Al-Mansour
Deputy General Manager investments Divisions

Mr. Sulaiman Ahmad Al-Houti
Manager - Admin & Personal Affairs

Mr. Mohammad Fahad Al-Nemah
Manager - Direct Investments Department

Mr. Sayed Husseini Mohammad
Deputy Financial Manager

Mrs. Dana Khalifa Al-Sagabi
Legal Department
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Mr. Mohammad Barak Al-Mutair
Chairman

Mr.Ali Ahmed Al- Zbeid
Board Member

Mr.Hamad Mohammed Al-Saad
Vice Chairaman

Mr.Naji Abdullah Al-Abdulhadi
Board Member

Mr.Faisal Ali Al-Osaimi
Board Member

Mr.Feras Yousef Al-ghanem
Board Member

Mr.Yousef Ali Al-Loqman
Board Member

Board of Directors
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His Highness

Sheikh Naser Al-Mohamad 
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Sheikh Nawaf Al - Ahmad 
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In the name of God

Most Gracious & Beneficient
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