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CREDITSUISSE

Memorandum

To the atiention of:

Duwiro Yentures S.1.
Bausa §3-16

26033 Madrid

Spain

Project Furta

As financinl advisor to Dunwiro Yentures S.L. {*Dumviro™) with respeet 1o the disposal of Dumviro's stake in
Roeal Racing Club de Santandor {("Racing), Credit Suisse AG (*C8") hug been in contact with o number of
patensial interested investors ("Project Funa’).

Among others, we have bean in conac with tdr Alsan Al Syad, majority shareholder and Chairmar and
blanaging Director of Western Gult Advisory B.5.C. 'WGAT).

The Financial Stataments ! WGA fos the year ended 3 December 2009 are attached to fhis emoraadum.

The Financial Statements hive bren audited by independent suditing firm BRO.
Erom a review of the 2000 Finnneial Statements, il emaorges tat e Ahsan Afi Syed owins 90% of WGA,
WGA had an equily value ol approz. USSE 103m fof which retained earnings of approx, LSS 102m) as nf 31

Decamber 2009,
Eram the rotes to the accounts it appenrs that Mr Ahsan Ali Syad has intoducad USS 1,089 as a loan o

WGA 1o finance the invesiment activities of WGA. Loan repayments are due by July 2018 and July and
Octeher 2019, Funds available lor investment amountad o USS B50m as of 31 Dec, 2002

The 2000 Financial Stalements attached lo this Iemmandum were oblained through pahilicly avantalle
SOUTCOY.

8 assumes no responsibility for independant vesification of such information and has relicd on such
infarmation breing complete and accurate in alt mierial respeats.

CS dons nei muke any represonptation or warsanty. oxpressed or aplied. as 1o the acocuracy of
campleleness of the informatian aflachad to s Memaranduny,

We also allach an indeenational neves run over thee Tast tweelve months olateed to WGA and M Ahsan Ali
Seyed.

Sabastian Schaefer Albselo Taescchio

Director Diector
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Waestarn Gulf Advizury #.8.C(c)
Financial statement for the year anded 31 December 2009
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WESTERN GULT ADVISORY B.S.C {r)
PIRECTORS? REPORT FOR THE YEAR ENDED 3! DECEMBER 2009

On behalf of the Board of Directars of Western Gulf Advisory, it gives nte immense pleasure
to presdiit to you our report and the aundited Hnnnvial statements. for the year ended 3t
Dégeraber 2009,

Liinclpal Actiyitles

With offect fram 28 Quitdber 2009, the leyal stas of the company has been changed to 4
closed Behraini Shareholding Company. The legal furmalities 10 give effcot to these changes
hve been completed,

The prinofpul sctivities of the Capany-are to provite wehnies! and-tevhnological advice and
tondueting studies, to provide gdvice and hifurmation to businuss firms, to promote Bakiain
and {op nvestmenty, to sell and. buy properties, to sell-and huy sharey dnd soawrities for the
sompany.anly .and to actas commission agents.

Binapclal Ferfarmance

During the year 2009, Wesluin Guif Advisory eacied: 8 Not Profit of US$ 92.1 million, xn
unprecedented growth of 777% over the corfasponding Nel. Profit of USS 10.5 millian in the,
previous period, which is a slieer refleslion of deglcution towards. our clients, business
ossgehley aned pariners, Revenues for the yesr wers US$ 94 mitlion, a growth of 710% over
tho Revenuey of USE 11.6 million reyistered in the previvus period, The growth in revenues
and profits is primarily atributed to the increass In advisory fee income by approximatuly

VR WSS CTRwed . BEER  Sy  Pad®  Beoo b

US$ 72 million,
Dividends and Apnropyiationg

IR e R

L. The profit for the year has beem travsferved to Retained Barainga,
2, Directors do net proposc any dividend fur theyear ended 31 December 2009.

Anditory ‘

A rexnolntion. proposing Ui€ 1enppointirent of BDO vy the auditar-of the Company for'the year
eadifg 31 Decenther 2010 dnd avfhorizirig iha irectora to fix tholr remuneration wifl be put
1o the Auugl Generdl Meeting.

jtur:

Western Gulf Advisory has continued: to bonefll fiow its unigque corpotite philvsophy, ard it
is my firm belief thut our sonservative appronch, along with ouy dudicated professlonnl team
Is what hne led us to thix level of sucwews n this short spsn of time, Credit for our
achievementa also goes (o our vlients and business assoncinfes, who has bewr a provetbinl
backbone Lo the Company.

Alllough we have come 4 long way, we huve barely achieved 1% of our vision, and it's a
1ong journey ahead, In this world-of husiness, I would sny T am akln to a traveler and have yet
1o aryive 8l my destinotion.

On c_halfof the Board,.

=

Alibah Afi Syed
Chairman & Mouaging Divector
7 Janunry 2010

- Ry

T




Western Gulf Advisusy B.S.C(c)
Admiolsaaiion ond contact detaily as at 31 December 2009

. o

Commerelal regixteation no,  6776) olitvined on 11 February 2008

Rigevtors Aksan Adi Sged « Chairman and Managing Director
GhaziMubarak Al Mulood - Dlvestor

Registerad office PO Bax 759%9
Al Beel
Marama

Kingdom of Buhriin

‘Banker Ahli Thilted Bank

Auditors BDO
PO Box 787
3" Floor, UGB Tuwer
Diplomafic &ren
Mosama
Kingdirm of Bafirin




el U738 A703 (077 PO 80w 787
;1973 4753 808h HENAMS
weyhda bh Klagdar ot Bahratn

Indepandent auitors® vepert to the sharellders-of
Wealern Quit Advisory. BS.C (o)

Regort vy e Mianctal statementy

Ve bave wdited the decompanyiiig financlal statemonts of Weviers Gulf Advirory B.3.C.(c) (“the Campaoy™),
which comprize the statement of firancla) positlin 34t 31 Deconibur 2009, by alatemen] of compreliontiva income,
the risiementof chooges in sharshuliers’ equity and the sialement of carh flows for the year then wnded, sl netes
tu the firancial statements inromotsting s vigniflcant aveolinting paifeles,

Dlrectors responsi ity for the Monndal sthtements

The.Directors of e Compaiy-ura-raspanyibla for the Preparation and fajr E,remlmfon of thedu financiul sleterety
in sevordance willh Infemutional Plunnclal Reporting Standarde  This responsibilyy fnclades: designing,
implomenting and- miaintaining fiteual conlrolz relevint ta the preparaton and falr presentativa of Hnanglal
stalements that ane fue frem wuterkil mbsstaiments, Whether dug tu fraud or ereors yelodting oud -applylng
Appruprite accounting polfoley; and maklsig accimiiiyg estmules that are reasanable it tha shreumstancw,

Audltor's vesponsibilicy ‘

Que respanglbility 13 o express an opinlon on thess finanelal slatements hased on yov audit, We canduited our uudl
i recardanee with Interostlonal Stondars o Audiflag, “Thoss standuifs royuire hat wi comply with relevest
ethicylrequirementa and plen and pecfuri the pudit to obiolis reasonable nesuranse whother: the fitancha) st
nro free from material-misslslamii,

Anawditinvalves parfarming prodedires 1o aheatu auidjlevidance shout s emounts wd disclusures in the finanglul
Satements, ‘Tha procodures sulecled dopend on our judgnent, including hia aivesiment of the fisks of mareral
intisiotecat of the finuoeial statoments; whetior dus 10 fraud vr emor. In maklng those risk s2cannents, weo
comalder internal control relavant o the exthy's propatation and thiv preseatatiug vl the Apsncial atneents. h.order
{0 deslpa audil- procedures that re approprinte In the clreumsiancty, bul nol for the purpnsar of expressily an
opiniun on tho eifectiveroas of e ctily's Ioternal conteal, An audl atéo fncludes evalusting the appropriuteness of
aecounting prineiples need and tbe essonablendss of recounting esfimares mada by munngement, s well gs
dvaivating-the dverali presemiatiun of the-Mnunchl éatemcats,

War belibve et Oneuulit evidence we have ohiained i sl and appropriate. (o provide g knale for our audit
opinivy,

COpinten

In-our upinion, the flaaneial statements present faldy, in alf matria) respcoly, the Aingavial pesition of'the Company
atat 31 Deeembay 2009, and vl'its Mnancind periimanve and-ig cush tows (ur the yeur them eirded in accordanco
with lutemational Financist Repurting. Stendurds.

Repert on ot legat and fefrulnlary roquiiements

Further, pyregelred by thy Bahsatn Cominierelal Companley Law, Deeree Numbar 21 of 2001, we report thax;

(1) webnvoubialned ail.(fte tithration we eensidonsd necogsury’ thy the giposs of tur.audl

e Company has malniniued proper baoks of eociemt ond (e Ritnpetad slateincits e in ngreemint therewfth;

m .
(K] tb]c finanrial informatlon inehrded in e Dimsdues’ repoit iy conglstent with the hooks of aceopnt of the
Cuinpany,
ln addition, we veport (hal natlring hak comie.to oue atlenlisn whivh Eatises we o hollever that tha Company-brs truzchul
nny of the apptivabls provisiiny of the Bulnin Comiercial Companles Low, Drectes Number 21 of 2001, or of Iis
Memamndum end Articles of Ansasinthy, whlth wouyld itatislly affiaet ity actlvltiog, o5 dts Cuancial pisliton as 2t
31 Dixeenhear 2009,

e
Manmpa, Kingitom of Bahraln

T laayury 2000
HE0/101




Western Gulf Advisery B.8:.C ()
Statement of Fnamcial position at 31 Deceinher 2009
(Fxpressed in United States Dullars)

Noes  ._.2000 . 2008

ASSETS

Mon-current assels

Plant and equipment 4 79,537 43,689

Long lerm louns 3 186,000,000 .

Curront assets

Curceat portion of long term foans 5 53,000,000 53,000,000

Other recsivablos O 102,416,620 11,001,287

Thunds available for lnvestment 7 450,000,000 .

Cash nd bank balanees 8§ ___.2B6468  __2L040
1,005,703.088 64022397

Total essets 1L191.782,625 £$4.006.016:

EQUITY AND LIABILITIES

Caplisl und reserves

Stuwe cupitial p 664,894 53,191

Paripis” current aceount - 391455

Stutvfory reserve 10 332,447 2,596

Retained camliigs 101,671,261 10478351

102668602 10,949,593

Non-current Habilities .

T oun fram s related parcly [t 1,049,000,000 33,000,000

Fanployees' tertninal benefits 12 . 7,288 1,782
1,080,007,285 53,001,742

Currént Hobllitios

Other payables 13 106,738 14641

'Total equity und Hnbilities L1914, 782,675 54.066,010

These Gnuncial statements, sef ot on pages 5 to 19, were approved for jisue by the Beard of
Directorsan 3 Jannary 2010 and signed on fis behalf by

_sv
|

Ahsan Al Syed . Ghazl Mubarak Al Maload
Chitman and Managing Difegtar Divector
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Western-Gulf Advisory BiS.C (¢) o
Statement of comprehenstve ineoms for the yenr einded 31 Decembicr 2009
(Kxpressed tn-United States Dollnrs)
Peripd from
Yearcnded 11 Februry 2008
31 December  th 31 Deceyaber
Notes  _..._2000 ____ 2008
Revenue 14£15 93058470 11604074
Expenses '
Staff cosis 15 (607,340) (374,28
Genetol and admintstrative expenses {1,225,357) (718,561)
Deptuctution 4 [14.956) {6,284}
{1.,847.862% (1,0%4.127)
Net profit and {0ta) mmprchonsl:g .
lucoma for ¢ho yenr/period transforr _
to rotuined sarnings 92,110,464 10.3049:42

1}




Weatern Guif Advisory B.5.C {9
Statexsent.of changes b shureholier’s equlty fov the year ended 31 Devember 2009

{(Exprossed fn Viritad Stytey Dolars)
Partnany’
Share turant  Statutery Retained
Dofes il _AceAunt L dwsrve | eAmingy  __lomsl
Shae upitul inteadiiced by

the Prrtiesw 9 53,191 - - ) 53,181
Mowamens in paruéry’

‘Cunent geeaunt 191455 - . 391,455
Tonl eympreliensive inyome

For the pered . : o 10804047 10,504,047
Tiansforred to statulory fserve —t e 26898 {26358 -
(A3 Decombter 2008 23441 S2L435 26480 ADAIRASL 10949493

*~
At 1 Januy 2609 53,191, 391 455 26596 WANISN 10%YSR
Additlen to-shanocapital Y A1 1703 Co. . {6L1,708) .
Net maventant om paridig’ )

CUTFNL AECOIENE, < {391455) i O = AR
Trongflrred lo stetutory reterve 10 W5 05350 .
Total comprehensiva Ineome

e flie year s x et 2UOAG BLEIOMG
At31 Decomher 4009 89 s 1341 OLETIZ6L  0286RH0




Wastern Guif-Advisory 8.5.C (¢}

Statement of cash flows for the year ended 31 December 2009

(Expresced in Ubfted States Dollave)

g L

Operating uctivitles
Netprofit for the yeor/pution
Adjustmenls for:
Thaprecintion
Changes e upcrating assets and Holdlitde:
Cither receivoldes
Other payables
Employess” torningt benefits, net

Nét cosh provided hy/used in) operating activities
Tnvesting activities

Purchase of plantand equipmant

Net cash used i Investing activities

Finasneing activitdes

Slurs catilal introduced
Movenient h paptiera® cumént acosunf,

Mat cash (used in)provided by Hnanalng activites
Not Intrease in ¢ash and cosh oguivalents

Crgh andvush equlvalents; boginning of the
yeathperiod
Cash and canly equivnlents, ciid of the yesr/pariod

Note

Notes

—

. Perled from

Yearended 1) February 2008
31 Necembar 10 3 Nesamber
08 2008

92,110,464 10,504,947
14,956 6284

(01,415,333) (11K}, 28)
(7,903} 114,641
5,503 1283

L2687 ~1373.633)

{80,804} {19.973)
(50:804) 49973}
{191,455} ig1.485.
(391,453 444,616
265,428 21 640
21,041 .

The funding and granting of long term loans Is axaluded from ke cash flow siatement us.
thove wansactfons did not Invoive the physical flovwof casi.thraugh the comptiny,
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Westerss Guif Advisory B.S.C (o)
Notes'to the faancie] staterments for the year cuded 31 Deceniber 2009
(Expressed i United States Dollars) .

1

Organlsatiin andactivites

Westem Gulf Advisory wag reistered s n limited liability company with the Minisay of
Industry alid Cormerce-in the Kingdom of Dabrain under commercial reglutsntinn pumbsr
67761 obisined an 11 Febryary 2008,

Wilh affect trotn 28 October 2009, the legal status of ihic, company hos-been chanped-to o
ulosed Bahmiti Shareholding Company. The legal forialities 6o give efféct 1 hese changes
have tieen completed,

The prrineipal sclivities of the Cumpsny nre to provids techuical and teehnological advice and
conducting studies, providing advica'ond information to business firtns, topromating Dahein
and top investments, to sell and buy prapatties, to sell and buy shares ond: seoucities fot the
company enty-and soting asconunission agems,

The rogistered «ifFice of the Corpany is in the Kingdom of Bahiratn.,

Dasig of prepavation

Starerment of compliance

The finmicial statements have been prepaened i docardance. with (hia duermational Finaneis)
Regorting Standards (“TFRS™) ag: proinutgated by the Internativnal Acedinting Sfandaids
Bourd ("TASE"), luteipretations tssued by the Financlal Repusitg Yierpretstions Commitlen
(“TFRIC") and the requilresents of the Bhbrain Commercial Companies Law, Decres
Number 21 of 2001,

Basdvaf presentaxiin
The tinancial statements have been prepored under the historieal eost convention,

The:prepanation of finaneinl statements. in confommity with IRRS requives the uss of cernin
ciitical accounting estimates, Tt also requires manageinunt to exerdive its judgment in the
procass of applying the Compnny's aceounting policies,

Cvitteal accounting fudgentents

Muonagemunt Hoa judged sl balancs sheet-nrsets fo be fully recoveruble ffom counter pariles.




Westers Guif Advisory B.S.C(Q)
Notes tu the Kunnclalstatements. for the year ended 3) Deeeniber 2009
{Eskpressed i3 United Staves Doliaty)

2 Bash of preparation (eontnued)
Standords, omerdmenis dnd fitetpretations effecive and adopied i 2009

"Lhe Fallowing now standards;, amendments to standardy or inferpretations ere inmidatory
tor the first time for the financldl year baginhing | Jaduary 2009 arid have beéu wdopted in Lho

preparation of these finanalul sigtements:

148 1 (reviennd), Tresentntion of financlal statenvents’ ellective. | January 2009: Hnities can
thaose whether to present one performagos ststement (the stafement of comprehestsive
insame) or two stalemen]s {the income siakment and statement vl compreliendivo ncore),

The Compatty has elected to present ono staterment; « statement of’ compruhensiva incame,
The interla floaacinl slatements have boun prepared wndur the rovised disclosure

Tequirenents,
Standards; amedinms ond-Inreypretatiaps.affactive fn 2000 bt ot relevait

The following slaitdards, dmendments and Inlcrpretations to published standards are
mundatory for accounting perods beginning an ur after | Junuary 2009, but are-wiot reluvait
{o the Cumpuny's operations:

Fifeatiin for annua}
Standavd or peiiod begiinhg
Dteenyetfaiton Eitlo aonorafier
14523 Borrowing Crists . Flanuasy 2069
A 27 Consolidatu] and Separata Muanchd Statemants 1 Janusry 2009
1A832 Finangial instrunone: Proventation 1 Junuory 2609
1AS 3D Finanaiaf instramants Recognition and muasuremians {-July 2000
IFRY 2 Shiara-bosgd Payinen! (reviseid) 1 Jwivwry 2009
{FR§7 Flncied tnvivemants Disclosures 1 Jartary 2000
IFRS 3 Eperating Segments 1 Tanuary 2009
IFRIC 15 dAyreement for iz Consteuctioh of Real Bytaty 1 January 2009
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Wegtern Guif Adviniey BS.C (d) '
Notes ta the finanglsl-stndaments for the year ended 31 Decamber 2009
(Fxpressed In Unlled States Dollays)

2 Banis of prepuration (contlaued)
Stondards, minendmonts and vterpretations issued hut not yet effestive In 2009

The-Gallowing TFRS and WRIC intexpretations fesuedirevised as ne { January 2000 have not
heen curty ndopted by the Compafy’s inunsgement:

Effeotive for anvua)
Standerd or , pertod heginning
Inferpstution Till!e op Nk pitet
FRS3. Business Combinatiary 1 July 2009
HRIC 17 Distribteetuns of Bor-csh ussess (o wners 1 July 2009
TRIC 18 Trangfors of assetsfrom cusiomers. 1 July 2009

Functipual currency

Althouph the 'Cmnpan,l/-'is, share capital is denominated in Bahraln Dinars, the Company’s
funslional curreney s United States Dollar. Accordingly, Company has propared financiol
gfaterments both fn Ulted Stuies Dolkars and Bahralnd Dinory, These finaucial statements
arethe United Slatess Nollars versfon.

3 Signifesnt 2echuntlng policles

Plant and equlpraent

Plant aud equipiient afe sinted al cost, legs acounulated deprectation, Cost includes all costs
directly attributable to bringlng e asset to workdng candition for its intended wse.

Dipreciation ig caleuluted on the siraight-Hne.mething to write-off the coat of plant und
equipment fo thely estiinnted iidunl values, over theik sxpected vaoful lives, uy tbllows:

Furmnitare and fixures § yours
Caompulers 3 yeury
Office equipmént $ yiurs
Motor vehicles 5 years

Gaing ang losses o disposal of plan arid equipment are determined by referoncs to their
enreying At ani aré taken Info account in determining net profit.

Rupuits aud renewals are chatged to the statemant of ineomu when the espendituzo is
nettred, :

Where the carvying atnount of an asagt §s greater than ite estirated recovunhlo smouat, it
¢ wrilten~lown immediately o its recoverable amount,

| 11
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Westera Guif Advisoxy BS.C (0)
Notey to the finanetal statdmends for the yeav ended 31 Becenibrer 2009
(Exgressed kn United Stats Nolars)

3

-

Sigeificant acovusting policlés (conthiend)
Other receivables

Other reotivabloy une earried ot their antivipatod reafisable vahies, An estinmte is misde for
impalred veecivablos Based ona review.of all outstanding anotints at the yearend, Tmpsired
_receivables ere writteu-off durling the yuar in which they ave ideafified.

Yeoans

Loaus are seeouited for on drawivdown of facilitles and are stated-at the Juwee of cost ot bt
alizable value, Loan imeilitics granved are disclosed a5 futurs commitments in 1he notes1o
ihe acvounty,

Bwiplopec Fermingl beneflis

Laployee henofits giid enfitlements 1o annunl leave, holiday, air passage ond .other oot
ey benefits ere mco;mlscd ag {hey searue to the employees. The Company coniribntes to
the pension sehetns ‘for Baheafni dottonals aditsiistered by the Social Tusurence
Organisation in the Kingdom of Buduaid, "Thiy is u dafived coutribuion pension plsn and
the Compuny’e contributlons are charged to the stalonemt of income in tha year to wlich
they wiate. In respect of this plan, the Company bas & legal ybligation to pay -the
contripptions as they thll dic and no obligetinn exists (o pay the fulwra bonefits.

The expotrinte cmployees of the Campany. ave paid leaving indemnily in sccurdanee with
‘the provisions of the Balwain Labour Law, The Company necrues for ita ability in this
respeot ol wn anunl basis,

Leovisins

The Company’ recogilses. provisions wher it Jws o pregent legal or cons{ructive oblipation
to itansfr vtononite hendfits aa o result of post ovents ind a reasonable estimate of he
oblightion can bu made,

Keveuie recognition

Revenues camied by the Company ure recognised tm an acoruals hasis of when the tight 1o
récoiva payment I3 established. Incoine frum advisory -services aud retainership fees is
recognised based on the contrdetun! {ermy between the partics,

Forelgn cttrrency tennsactions

Pureigh cumeniey (rangnetiony are uceovnted for at the vates of exchange prevailing af the
dates of the transactlons, Gaing ;nd losves wising from the settlvment of such Iranractions
amt fiom the franslation, nt the pedod-end rates, of monelary asscly and liabilities
denominated (n toreig cuizenicies, are recognised in the statentent of income,

12
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Wasteen Gulf Advisary B8,C ()
Notes to the foaancia) st cxnents for the year ended 31 Dotenbey 2009
(Expresswed n United 8tn ten Dallavs)

Significpnt ncconuting policies (cantinned)
Cash and cash agrd;’n!éniif

For the purpose of thio cash flow statement, cish wrict éash cavivatetts-commprive suxh ontewd
and bank batances,

a2

Bmd Bk L F LT

4. Paneand squipmorit

Fumitwre
} arid oﬂice Moter
. Coat-
j AU Toneacy 2008 180 4255 1450 . 9
Additions WAL ZI63 12046 27840 30804
e At 31 Deoomber2609 - 41335 1088 24475 27948 100711
4 Acounplated deprepiation
- A1 Sznuary 2009 4,162 02 1,220 . 6,284
.,é Chune for the yeas 1.678 1926 3,025 1,777 14846
) At3 Deeeber 2009 1L790 2,928 4,845 L aly
Tlat Kool arviount
AE3] Docombrar 2009 Z 200845 4190 10630 26072 298N
At 31 Dectiaber 2008 ! 20027 158 10308 - 4LARY
Thy Company uperqlts from premises fussed at & monthly rent of TRF6.766 (2008
1J8t6,766).

5  Lodgterm lonus
3t Deeember 31 Decensber

—_m0s L 2008
Loans sevanced 239.000.000 53;@9&..@.
Current pottlon of fenus advanced §3.000.000 53000000
Nop-urrenit gortion of laans advanced 186,000,000 M

The non-gutrent pottfon of lomis advanioed yepresenis ampunt receivable after § yeas
based on the. agreement ettered with the paty.




Western Gulf Advisory BR.C()
Notes do the financial statements for the year ended 31 Necetnber 2002
(Fxyressed i United States Dollave)

¢  Other recelvabilos
31 December 31 December

2000 2008
Amgunts s fiom a related puty (Note 15) 94,709,021 10,846,895
Advancea snd ather ueelvaliles 707549 154,388

102,416,620 L1,001:287

Amounts due from a selnted party are-umsecured, bsar no interest, have ao fixed repayment
terma ond are muthurised by the mandgement.

7 Funds avallable for Javestiment

Yunds totghing W USSSS0;00,000 bave beenmade uvsilable by a shareholder for inveatment,
As at 31 Nucerdher| 2009 the Corpaity has c¢ined info 2 senior debt fadility agreamenta
whenihy line of credil totallng WS5500,000,000 have been exlenderd fu.counterparties. The
restdual USS35U,000,000 is uncommitted at the balanee shiest date.

§  Cashand bank balancés
3| Detember 31 Desembier

- 2000 2008
Current acoun! balances with banks 275,992 7,979
Cush on hand 10,476 13,06}

Thercmfeut-'balancesiwirh Yignks wro nonsinferest beaving.

§  Sharecapital
31 Degembcr 31 Decembac
‘ 2008 2008
Anthorfapds
2,500,000 ovdinary shares of BD{ cach
(2608: 200 ardinacy shares of BD100-ensch) BD20.A04
Trzued and fully palit-op:
250,000 ordingty shaves of BRI esch
(2008: 200 ordinaxy shaves vEBTIIE0 each) BD250.000 BD20500
USS equivalent Us$oa4424 Us833.02)

]

e




Waestern Gult Advisory B.S.C (1) o
Nates fn e Finmcial stateinents for the year anded 31 Decembor 2009
Expresied In United States Dolin's)

4 Shae capital (continnedy
Addithual Informmation un Shareholding Pastern

The shiateholding: puttem of thecompany is us follows:

Percentage of

Numher nf Owaership

dhaves . Atunpt jiterest

Ahsan Al Syad 235,000 BD225,000, 96047
K Compimy Wit 28000 BD 25000 10%

Dhariing tho yeur the Shate Capikil of the Company has been inexéosed by 185611703 by
way ofa usmlbr-from the Fetained earhings,

10 Biatatoxy rescrva

Undor ihe provisions af the Babrain Campogroinl Companizs Law, an amount equivilent
10 10%, of the Company's net profit for the year ¥ requirad 1o be fransfered (v 3 won.
distrivytable slatutory reserve. Sucli-tansters Mty ovase whei the statutory reserve equals
50% of the Company/a iasicd. abiare ¢rpital, During the yenr, the Compruy hs traunsferred
uh wnount of USS305;851 to the statutory reserve-for the year ended 31 Nugentber 2000
{2008: US826,594),

It Taanfrom o ielafed: i)m:ty

Voan from b riflsited pity represents amounts intduced by ous of the sharefolders of the
Company to finance thu:fivestment setivitles of e Company. (Note 14)

J

H 31 Daysinber 31 Decamber
‘ Yeor of iopayment _— 3 200§
é July 2018 k 53,000,000 53,000,000
Toly 2019 136,000,000 -
Octobor 2019 450.000.000 . ;

Lonn repayniehts are d;ug ag dollows:

O VP

{.nnay are unyueurad andf bany ao infemgt,

‘@‘&GHE“

i




'y
e

T e T W T S T >

..E_ a - E 1 . E-. - -_u- ?"

- B T PRI TR - it S

I

Western Gulf Advisory BS.C(¢)
Notesto the francial slatanents for. (he year enrded 31 Decemtier 2009
{Exrossed fn United States Dollais)

12 Employees’ termbunl benefits
Locod employses

Tht confributions made by the Company towards ilic pensitii schema L Rahraini
natimals administered by the-Genéral Qrganisation for Social Insarance in the Kingdom
of Bahrain for the year ended 31 December 2009 anotnted to US$2,593 (2008 : USS Nil),

Esiputrinte employaes
The mevement in leaving indemnily lability applicsble to cxpairiate ewployees is ax
follows:
31 December 31 Dozembet
2808 2008
Al Janvaty 1,742 .
Accruslp for the year/pariod 2503 L78
At 3 Decimiber 1,283 1782

The nusther of slaflemployed by b Company af 31 Decenibor 2009 wae |1 (2008: 9).

13 Other prysbles

31 Decombar 31 December
2009 1. .2

Acernalsand other poyablig 78,812 737
Deferred revehue : 21.926 AR LY
106,238 114,641,

14 Revenue

Revenue comprists advisory foes, frinchise fees; ratninership Tiés and otheiInootne,
31 December 31 Decenber
2009 2008

Advisory lecs 2,039,515 10,718,218
Franchlse fees 15,000,000 .
Retainarship foes 850,745 588,604
(iher tcome s ARG 92232

23,938,320 11504074
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Western Gulf Advisory BS.C(0)
Noes-to tho Anpnclal-statessents for the year caded 31 December 2009

Wembetan

15  Related pariy travisactions amd bakauies

14

1

P

Reloted pariles catnptise the Shareholders, their olose Tamily mewbers énd businesses under
their contral, The gsm;saw's ttansaciions. with related pattias: are authosised by the

mansgenent.

A suommary of the sigaificant related party trassactions are as follows:

Tncoms (included under tevenue)
Memageriad rerouneration (ineluded under slefTeastk)

A summary of the relnted party balanges is a3 follows;

Amtonnts due fram arelated pariy (Note 6}
AhsenAll Syeld :

LowiLfron a refgiod party (Note.11)
Ahsan-All Syed

Dividensdr proposad

Period feomw
11 Fehruary 2008

J1Degamber 1o 31 Nogember
2009 2008
#.0U2.250 10,994,048
wonad 1149 L7 ALK

3 Decerber 3 Decentbrr
2009 2008
94,202,02), J(:836,899

1.089.000,000

The Hoord of Dircttors lus not propocod any dividend: tor e yebr onded

31 Tigegraber 2009,

Operating luve.commitments

"The future apgregate minimum lease prymients undernon-canceligblo aperating leases are os

followa:

Mot Jator than { year
f.atérthan | year but not huer ihan 5 yoas

31 Decembsoe 31 Decombior
2009 2008

(8,811 21,101
........ e 1.3\5.32.
18810 240,723
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Nistes to the financlal stafdents fox the year ended 31 Deceaber 2009
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18 Finauclalassets and Habilities and vk munagement

Financiat assets and Mahlfities carried on e balanee sheot inolude long temn loans, cash
and bank halances, alher receivables, other payobiles and a-loun: fore a related porly. e
pactleatlar vecoguitivn methods adagled ure tisclosed in tho- individuat palicy. staterteta
aaanciufud with cach flem,

Rish wamspement 1§ carried out by the Flnance Dieparinent of the Company under pulicies
approved by. the management. The Campany's Finance [epariment evaluates and manages
finaneial risks in elose co-operation with the Contpany's opemiting units, Thie management
provide principlos for dverall risk managemerit, as well as polivies covering specific arcay,
siich a5 foredgn. exchange risk, intorest rat, uredit visk and investment ot'exeesy ligquirlity.

Copltal manngement

The primtary shivclive ofithe Company's copital maagement is (o gnsure that {1 maintains a
healthy capital ralio in arder o sujsport its business and maximisc owiicr's valve,

The Coropany manayes its capital stuctare xud inzkes adjustments to it, in light of changes
fneconomle conditiuny, No-chauges were made in the objectives,, palicics and procestes
during the yéar ended 3] December 2009,

The Uompany monitdm eapitial using a gearing ratio, whieh is net dobt divided by totat
cajritl plas nét debl, The Company- Kicludes Wiiliin net-debl, to-loan from a ielnted iy,
employees® tenhinal benotifs, and oiher payobles loss cash. and bonk boloncen, Capilal
includes shate.conitol and reseyves atiributable to sharsholders' of the Campuny.

31 Decomber 31 Deceinbion

e E‘-’-’-i. Aﬁ!:...,.\ﬁ-fw‘.

2009 2008
Loon from a related paity 1,089,000,000. 53,000,000
Oither pryables 106,734 114,641
Fployees’ terminal-benefits 7.285 1782
Less: cosh amd bank balanecs — (236468 __ (LM
Net debt J.0BB827,555  53.095383
Shave capltal (64,894 53,191
Partner’s cwrrentaiccoiit . a9 458
Statutury tesgrve 332,447 26,596
Retoined eamings 191,671,261 10,478,351
“Tutnl cupitad 102.608.602 10.949.591
“Ttal capitat ahel net debt LI121.496.157 64014976
Gearing ratfo —NL38% 0 LnB2.90%




Worlern Guif Advisory B.S.C {c}
Nntes €o the finpnelal stuterments fov the yenr ended 31 Docamber 2009
{Exprossed I Unbted States Baltnm

18 Financtal assete aud Unbilitles and risk management (continned)

{9

Credit rfsk is. the tisk that une party witl fll to dischorge-an obligation and cause the other
pady to Inewr & findnoldl Joss, Loanw are mounftored to epsure complianss with Twun
agreements, and ars supported by potsonn) guatantees, 'whéts appropriate. Cash ia placed with
national hunks with good eredit vafings, Manngement beliovea that o additional erudit sk
buyond amoumts provided for colleothm lusees is inherent in the. Company's trade
réstivables.

Interest vate visk 19 the sk that tho value of a finanein] insirument wilt flnctuate due to
changes 1 ket utesest yaley. “The Company’s horrowings trom a nalated ‘party henr 10
interest, The Company'a othéragsets sad Habilltics are not sensitive to intazest raly risk.

Liquidity ¥lsk iy the rigk that on enlerprise will encourniter difficulty in raising funds 10 meat
cominitments assotlatad with Rnanolal slrumouts, Liguidity clsk may result from ainghility
Aol x Finansial asset quiskly it cldsata its falr value

Ligquidity risk ja managed by monitoring oit a regulor basis to help eisure that sufficient fimds
are availuble, including unnthised credit fagiiiticy, s ment all fiabilitics a= they Eatl due,

Falr valug is the amount for which an esset could b exchanged, or a liability suntled betwéen
krtowlodgeabls, willlng partica I un mrin’s lengil traussiution,

 The fhir valués of the Company’s finmiciel assots and linbilitles ars not materinlly dilTerent

from their carryiri amouniy,

Subsequent evenls

We have.revipwed the subveyuent ovents and no cvents have ardsen that woukl have a
sipmificant effeat on the financial statements 1 at 31 December 2009,

Comparatlve figures

The statement of comprehensive bicome, cash Hows and related notes for the year ended
31 Decerber 2009 are not comparable with e prior parfod {igures boesuse the privr period
finures wers from the paded tromn- 1) Tebruary 2008 (o 31 Decenber 2008, Also, certaln
comparative halnnoog. have been reclassilied, wherever necessuty, © conform wilth the
presentation-rdapted at 31 Decembir 2009,
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