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INDEPENDENT AUDITOR’S REVIEW REPORT

To The Board of Directors
Qatar Electricity & Water Company Q.S.C.
Doha, Qatar

In Ondu Lii Oil

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Qatar Electricity & Water Company QS.C. (the ‘Company’’) and its subsidiaries and jointly controlled
entities (together referred as the Group”) as of September 30. 2012, and the related interim condensed
consolidaled statements of income, comprehensive income, changes in shareholders’ equity and cash
flows for the three and nine month period then ended, and selected explanatory notes. Management is
responsible for the preparation and fair presentation of these interim condensed consolidated financial
statements in accordance with International Accounting Standard 34 “Interim Financial Reporting”. Our
responsibility is to express a conclusion on these interim condensed consolidated financial statements
based on our review.

Scope of rev/c H’

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review or Interim Financial Information Performed by the Independent Auditor of the Entity’. A review
of the interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analylical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
mattcrs that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusig,,

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements are not prepared, in all material respects, in
accordance with International Accounting Standard 34 “Interim Financial Reporting”.

Doha - Qatar
October 17, 2012 No, 103

Member of Deloitte Touche Tobmatsu Limited



QATAR ELECTRICITY & WATER COMPANY Q.S.C.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at September 50, 2012

September 30, December31,
Notes 2012 2011

QR’OOO QR’OOO
(Reviewed) (Audited)

ASSETS
Current Dssets
Bank balances and cash 3,297,431 3,022.622
Accounts receivable and prepayments 1,136,837 1.244,362
Inventories 396430 305887
Finance (ease receivables 4 507,032 465437
Total current assets 5,337,730 5,038308

Non-current assets
Property, plant and equipment 5 4,933,467 5,264,032
Intangible assets 102,985 107,462
Investment in associates 6 95,067 932
Available-for-sale investments 402,929 380,335
Finance lease receivables 4 11,500,522 11.647,155
Other non-cunent assets 16,041 16,675
Goodwill 30,8)3 30813
Total non-current assets 17,081,824 17.447,404
Total assets 22,419,554 22,485.712

ThE ACCOMPANYING JOES AREAN NIGRAL PARTOF ThESE INTERIM CONDENSED CONSOLIDATED p:NAKCIAL STATEMENTS



QATAR ELECTRICITY & WATER COMPANY Q.S.C.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at September 30, 2012

September 30, December31,
Notes 2012 2011

QR’OOO QR’OOO

(Reviewed) (Audited)

EQUITY AND LIABILITIES
Current liabilities
Accounts payable and accruals 1,713,276 1,836,560
Interest bearing loans and borrowings 7 1,471,197 346176
Other term loans 125,972 125,972
Derivatives 8 3,411,686 3,232,689
Deferred income 6,792 6,792

Total current liabilities 6,728,923 5,548,189

Non-current liabilities

Interest bearing loans and borrowings 7 12,063,556 13,361,892
Other term loans 105,971 225,971
Deferred income 22,073 27,167
Employees’ end ofservice benefits 98,347 94,810

Total non-current liabilities 12,289,947 13.709,840

Total liabilities 19,018,870 19,258,029

Equity
Capital and reserves
Share capital 1,000,000 1,000,000
Legal reserve 500,000 500,000

General reserve 3,241,834 3,241,834
Other components of equity (3,184,880) (3,015,616)
Retained earnings 1,631,887 1,302,098

Equity attributable to owners of the parent company 3,188,841 3,028,316
Non-controlling interests 211,843 199,367

Total equity 3,400,684 3,227,683
Total liabilities and equity 22,419,554 22,485,712

Issa Bin Shaheen Al-Ghanim Sh. Hamad Din Jabor Al Thani
Vice Chairman Board Member

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF ThESE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME

For the nine month period ended September 30. 2012

For the three month period For the nine month period
ended September30, ended September 30,

Notes 2012 2011 2012 2011
QR’OOO QR000 QR000 QR000

(Reviewed) (Reviewed) (Reviewed) (Reviewed)

(Restated) (Restated)

Sales 9 1,244,623 1319,524 3,443,435 3,343,271
Cosi olsales (689487) (637.934) (1.827,7!?) (1,686,593)
Gross prolit 555,036 581,590 1,615,168 1.656,678

General and administrative expenses (50,641) (50,030) (158,879) (163,442)
Finance costs (182,158) (181.709) (544,315) (539,175)
Interest income 9,974 5,269 28,224 I 6,953
Dividend income

- 16,981 12,553
Deferred income 1,698 1698 5,094 5,094
Miscellaneous income 6,106 21,572 28,215 68,154
Shaj-e of interest income ofjoint venture
companies 1,638 1,903 5,24! 11,245
Share of profit of an associate company 3,688 - 628 -

Net profit for the period 345.34! 380,293 996,957 1,068.060

At(hbutable to:
Owners of the parent 340,965 373,322 979,789 1,042,101
Non-controlling interests 4,376 6,971 17,168 25,959
Total 345,341 380,293 996,957 1,068,060

Basic and diluted earnings per share
Basic earnings per share 10 3.4! 3.73 9.80 10.42
Basic earnings per share (as previously
reported)

- 3.75 - 10.47

THE ACCOMPANY:NG NOTES AREA! NTEGRAL PARTOFTHESE NTERM CONDENSED CONSOLIDPThD ENANCtAL STATEMENTS
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the nine month period ended September 30, 2012

For the nine month period
ended September 30,

2012 2011

QR’OOO QR’OOO
(Reviewed) (Reviewed)

(Restated)
OPERATING ACTIVITIES
Net profit for the period 996,957 1,068.060
Adjustments for:
Deprecialion 364,21K 379.977
Amortization of intangible assels 4,477 4,477
Profit on disposal of property, plant and equipment (128) ((7!)
Provision for employees’ end of service benefits 5,322 11,569
Provision for slow moving inventories 9,835 13,626
Finance Costs 544,315 539,175
Deferred income recognised (5,094) (5,094)
Deferred expense recognised 634 6.827
Interest income (28,224) (16953)
Dividend income (16,981) (12.553)

1,875,331 1,988,940
Working capital changes:
Inventories (100,378) (13.867)
Accounts receivable and prepayments 107,525 186,166
Finance lease receivables 105,038 8,799
Accounts payable and accruals (123,284) (737)
Cash from operations 1,864,232 2,169,301
Finance costs paid (544,315) (539.175)
Employees’ end of service benefits paid (1,785) (1.773)
Net cash from operating activities 1,318,132 1,628,353

INVESTING ACTIVITIES
Purchase of properly, plant and equipment (33,842) (219,506)
Proceeds from sale of properly, plant and equipment 317 J5 I
Purchase of available for sale investments (6,864) (13,507)
Acquisition of associates (95,348) (32,91 7)
Interest received 28,224 16,953
Dividends received 16,981 12.553
Net cash used in investing activitieS (90,532) (236,073)

TIlE ACCOMPANYING NOTES ARE N INTEGRAL PART OF THESE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Forthe nine month period ended September30, 2012

For the nine month period
ended September 30,

2012 2011

QR’OOO QR’OOO
(Reviewed) (Reviewed)

(Reslated)
FINANCING ACTIVITIES
Dividends paid to owners of the parent Company (650,000) (600,000)
Repayments of interest bearing loans, borrowings and other
term loans (293314) (192,425)
Dividends paid to non-controlling interest (9477) (8,748)
Net cash used (n financing activities (952,791) (8U,i73)

Net increase in cash and cash equivaltnts 274,809 591,107
Cash and cash equivalents at beginning of period 3,022,622 2,074,176

Cash and cash equivalents at end orperiod 3,297,431 2,665,283

THE ACCOMPANYING NOThS ARE AS INTEGRAL ?ARTOF IIESE IN7ERM CONDENSED CONSOLEJATED FINANCIAL S1AtEIES7S
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

NOTES TOTI-IE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30, 2012

I. CORPORATE INFORMATION

Qatar Electricity & Water Company QSC. (the “Company”) is a public shareholding company
incorporated in Qatar on March 6, 1992. The Company’s registered office is at QIMCO building, West
Bay Comiche Road, P.O. Box 22046, Doha, State of Qatar. The interim condensed consolidated
financial statements of the Company for the nine month period ended September 30, 2012 comprise the
flnancial information of the Company, its subsidiaries, associates and jointly controlled entities
(together referred as the “Group”). The Group is primarily involved in the production of electricity and
water. The Company’s shares are listed on Qatar Exchange,

The structure of the Group, included in the interim condensed consolidated linancial statements of
Qatar Electricity and Water Company Q.S.C. is as follows:

Country of Percentage
incorporation of holding

Ras LafThn Operating Company W.L.L. Subsidiaiy Qatar 100%
Ras Laffan Power Company Limited (Q.S.C.) Subsidiaiy Qatar 80%
Q Power Q.S.C. Jointly controlled entity Qatar 55%
Mesaiced rower Company Limited Jointly controlled entity Qatar 40%
Ras Girtas Power Company Limited Jointly controlled entity Qatar 45%
AES Oasis Limiled Associated entity Caymen 38.89%

Island
Phoenix Power Company Associated entity Oman 15%
Phoenix Operating Company Associated entity Oman 15%

The interim condensed consolidated financial statements of the Group for the nine month period ended
September 30, 2012 were authorised for issue by the Board of Directors on October 17, 2012,

2. AGREEMENT WITH QATAR GENERAL ELECTRICITY & WATER CORPORATION
(KAHRAMAA) FOR ACQUISITION OF STATIONS

During 2003, the Company entered into an agreement with Qatar General Electricity & Water
Corporation (KAHRAMAA) for the acquisition of the following stations:

• Ras Abu Fontas A (RAF A)
• Al \Vajbah
• Al Saliyah
• Doha South Super

Article 6 ofthe agreement states that the agreement is conditional and shall not become effective among
others, unless an Emiri decree granting the Company a concession to use the land on which the plants
are located has been promulgated, is in full force and effect, Article 6.2 of the said agreement also slates
that in the event the Emiri decree is not granted by June I, 2003 the parties shall meet to discuss and
agree a solution and to the extent necessary, the said agreement shall be amended to reflect any such
solution needed.

As at the end of the reporting period, the Entri decree has not been obtained by the Cornpny. The
revenues from these stations accounted for 1255% of the total revenues of the Group for the period
ended September 30, 2012 (September 30, 2011: 12.69%). No amendments have been made to the
above agreement since both panics are continuing the discussions and are confident of obtaining the
Emiri decree in due course.

S



QATAR ELECTRICITY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30 2012

3. BASIS OF PREPARATION AND ACCOUNTING POLICIES

These interim condensed financial statements are prepared in accordance with lAS 34 “Interim
Financial Reporling”. The accounting policies used in the preparation of these interim condensed
conso)id,ted financial statements are consistent with those used in the annual consolidated financiai
statements for the year ended December 31, 2011 except for the adoption of certain revised standards
which are effective as of January 1.2012. Adoption of these standards did not have any eflbct on the
financial position or performance of the Group other than certain presentation changes. These interim
condensed consolidated financial statements should be read in conjunction with the 2011 annual
consolidoted financial statements and notes attached thereto.

The interim condensed consolidated financial statements do not contain all information and disclosures
required for full financial statements prepared in accordance with International Financial Reporting
Standards. In addition, results for the nine month ended September 30, 2012 are not necessarily
indicative of the results that (nay be eKpected for the financial year ending December31 2012.

The interim condensed consolidated financial statements are prepared in Qatari Riyals and all values are
rounded to the nearest thousands (QR’000) except when otherwise indicated.

In accordance with the agreement signed with the Government of the State of Qatar on October 10, 1999
for the purchase of Ras Abu Fontas B station and sale of its electricity and water and the mechanism for
the calculation of annual revenue signed with the Ministry of Energy, Industiy, Electricity and Water on
July 13, 2000, an adjustment is to be made to the annual revenue in the annual financial statements to
reflect the guaranteed revenue.

The interim condensed consolidated financial statements are not subject to such adjustments, as Ihe
agreement requires that adjustments be made only to the annual figures.

Sales from R.AFA, Al Wajbah, Al Saliyah and Doha South Super are accounted for as per the terms of the
Power and Water purchase agreement with KAI-TRAMAA. Adjustments are made on monthly basis to the
financial statements to reflect the guaranteed revenue. However, settlement is done on annual basis.

Sales from Dukhan desalination plant are accounted for in accordance with the Water Purchase
Agreement signed with Qatar Petroleum. Adjustments are made on monthly basis to the financial
statements to reflect the guaranteed revenue. However, settlement is done on annual basis.

Costs that are incurred unevenly during the financial year are anticipated or deferred in the interim
condensed consolidated financial statements only if it would be appropriate to anticipate or defer such
costs to the end of the financial year.
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30,2012

4. FINANCE LEASE RECEIVABLES

Finance lease receivables represent the proportionate share of lease receivables from Q Power Q.S.C.,
Mesaieed Power Company Limited Q.S.C, Ras Girtas Power Company Limited and Ras LafTan Power
Company Limited Q.S.C. The subsidiaries and jointly controlled entities adopted IFRIC 4 Determining
?fhether an Arrangement Contains a Lease which became effective from Januaiy I, 2006 in
accounting for their self-constructed production facilities.

Stptember 30. December31,
2012 201!

QR’OOO QR000
(Reviewed) (Audited)

Finncc leases — gross receivable 25,275,556 26.202538
IJnerne4 finance income (13,268992) 04,095946)
Net investment in finance leases 12,007,554 12112.592

Classified in the interim condensed consolidated statement of financial position as follows:

Current porlion 507,032 465,437
Non-current portion 11,500,522 11647,155
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30, 2012

6. INVESTMENT IN ASSOCIATES

The Company entered into an agreement with lOB Infrastructure Fund Li’, a company incorporated
in the Kingdom olBahrain, on February 8,201210 purchase 38.89% of shares of AES Oasis Ltd. a
company incorporated in Cavman Islands. AES Oasis Ltd. is 60% owner of AES Jordan Holding Co..
a company incorporated in Cayman Islands which is a joint venture with Mitsui & Ca Ltd of Japan
which owns and operates a 370MW combined cycle gas fired power in Almanakher, Jordan. The
effective stake of the Company in this plant is 23.33%. In accordance with the Share Purchase
Agreement dated February 8,2012, the Company made an initial payment of QR 95.6 million as on
March 19, 2012 and paid QR 7.8 million as on May 24, 2012 as part of purchase consideration for the
above m€ntioned stake.

7. INTEREST-BEARING LOANS AND BORROWINGS

Seplember30, December 31,
2012 2011

QR’060 QR’000
(Reviewed) (Audited)

Loan I 1,483,773 1504,430
Loan2 1,138,353 1162,817
Loan 3 2,791,965 2,g14,844
Loan 4 832,808 852,581
LoanS 415,502 425,368
Loan 6 1,093,560 1093,500
Loan 7 4,827,926 4843,567
LoanS 1,031,006 1,096562

13,614,833 13,793,669
Less: financing arrangement costs (80,080) (85,601)

13,534,753 13,708.068

Classified in the interim condensed consolidated statement of financial position as follows:

Curreni portion 1,471,197 346,176
Non-current portion 12,063,556 13,361,892

13,534,753 I 3,708068

8. DERIVATIVES
September 30, December 31.

2012 2011
QR’000 QR000

(Reviewed) (Audited)

Share in fair value of cash flow hedge ofjointly controlled
entities 3,079,289 2,877,908
Cash flow hedge of the company and its subsidiaries 332,397 354,781

3,411,686 3.232689
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QATAR ELECTRICITY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30,2012

9. SALES
For the three month period For the nine month period

ended September30, ended September30,
2012 2011 2012 2011

QR’000 QR000 QI{’000 QR’000
(Reviewed) (Reviewed) (Reviewed) (Reviewed)

Sales represent revenue generated from
the supply of:
Electrkity 608,883 590,815 1,580,780 1,525,994
Water 381,315 373,337 1,113,860 1060,439
Lease income from plant leases
-QPowerQ.S.C. 35,968 36,492 107,650 109,206
-Mesaieed power Company Limited 69,376 68,277 208,464 195,628
Q.S.C.

-Ras Girtas Power Company Limited 99,121 98,543 286,389 289,972
-Ras Laffan Power Company Limited 49,960 52,060 146,342 162,032
Q.S.C.

_________ _________ ________ ________

1,244,623 1,219524 3,443,485 3,343,271

10. BASIC EARNINGS PER SHARE

Basic earnings per share are calculated by dividing Ihe net profit for the period by the weighted average
number of shares outstanding during the period as follows:

For the three month period For the nine month period
ended September30, ended September30,
2012 2011 2012 2011

(Reviewed) (Reviewed) (Reviewed) (Reviewed)
(Restated) (Restated)

Net profit for the period attributable to
owners of the parent (in QR000) 340,965 373,322 979,789 1,042,101

Weighted average number of shares
outsianding during the period
(in shares) (in’000s) 100,000 100,000 100,000 100.000

Basic earnings per share (expressed in
QR per share) 3.41 3.73 9.80 1042

There were no potentially dilutive shares outstanding at any time during the period. Therefore, the
diluted earnings per share are equal to the basic earnings per share.

14



QATAR ELEaRICITY & WATER COMPANY Q.S.C.

NOTES TO THE INtERIM CONDENSED CONSOLLDATED FtNANCAL STATEMENTS

For the nine month period ended September 30,2012

II. INVESTMENTS IN JOINT VENTURE COMPANIES (Q POWER Q.S.C., MESAIEED
POWER COMPANY LIMITED Q.S.C. AND RAS GIRTAS POVER COMPANY LIMITED
Q.S.C.)

The Company’s share of the assets, liabilities, income and expenses of the jointly controlled entities,
on a combined basis after intercompany adjustments at September 30, 2012 and December 31, 2011
and for the nine month period ended September 30, 2012 and September 30, 2011 which are included
in the interim condensed consolidated financial statements are as follows:

September30, December 31.
2012 2011

QR’000 QR’OOQ
(Reviewed) (Audited)

Currentassets 1,528,661 557,855
Non-current assets 8,754,634 8,621 .634
Current liabilities (3,710,633) (3.605,534)
Non-current liabilities (8,550,858) (8,639,741)

(1,978,196) (2,065,786)

For the nine month period ended Seplember 30, 2012 2011
QR’000 QR’OOO

(Reviewed) (Reviewed)

Revenues 1,300,099 1.243.796
Cast of sales (615,581) (579177)
Adminisirailve expenses (16,488) (18335)
Finance costs (398,339) (389,105)
Other income 19,282 57,305

Profit for the period 288,973 314,484
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QATAK ELECTRICITY & %VATER COMPANY Q.S.C.

NOTES TO THE DTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30, 2012

12. COMMITMENTS AND CONTINGENT LIABILITIES
September 30, December31,

2012 2011
QR’000 QR000

(Reviewed) (Audited)

Commitments:
Capital commitments (i)

— 6,826
Operating lease commitment (ii) 174,457 190,174

Contingent liabilities:
Bank guarantees, corporate guarantees and documentary
credits 665,710 585,690

C,:

(i) Capital commitments include the following:

The proportionate commitment of the Company in Ras Girtas Power Company Limited Q.S.C. as at
September 30, 2012 which amounts to QR NIL (December 31,2011: QR 6.826 million).

(ii) Operating lease commitment includes:

The proportionate share in Mesaieed Power Company Limited Q.S,C. operating lease commitment
in accordance with the land lease agreement with Qatar Petroleum, where jointly controlled entity is
contingently liable for the value of annual rent for the tent of the lease agreement for the land on
which thejointly controlled entity has constructed its plant facilities.

The proportionate share in Ras Girtas Power Company Limited Q.S.C. operating lease commitment
in accDrdance with the land lease agreement with Ras Laflin Industrial City, where jointly
controlled entity is contingently liable for the value of annual rent for the term of the lease
agreement for the land on which thejointly controlled entity has constructed its plant facilities.

The future lease commitments are as follows:

September 30, December 31
2012 2011

QR’000 QR’000
(Reviewed) (Audited)

Due in one year 5,651 10,987
Due in 2-5 years 27,188 28,555
Due in more than 5 years 141,618 50,632

174,457 190,174
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QATAR EL[CTR(CITY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30,2012

J3, RELATED PARTY DISCLOSURES

Related party transactions
Related parties represent associated companies, major shareholders, directors and key management personnel
of the Company, and entities controlled. jointly controlled or sigiiticuntly influenced by such parties. Pricing
policies md lemis of these transactions are approved by the Company’s management.

Transactions with related panics included in the interim condensed consolidated statement of income are as
follows:

For the three month period For the nine month period
ended September30, ended September30,
2012 2011 2012 2011

QR’000 QR000 QR’OOO QR’OOO
(Reviewed) (Reviewed) (Reviewed) (Reviewed)

Sales:
Revenue from saie of
electricily KAIIRAMAA 608,87! 772,245 I,580,76S 1,702,024
Revenue from sale of
water K.AI-IRAMAA 378,425 188,071 1,104,654 868,673

Qatar Petroleum 2,890 3236 9,206 9,736
Lease income from
plant leases ICAHRAMAA 254,426 255,372 748,845 756,838

Cost ofsales:
Cost of gas consumed Qatar Petmleum 394260 353,698 961166 870,524

Other income:
Interest on bank Qatar National
deposits Bank 6,359 3,914 18,900 12,851

Balances with related parties included in the interim condensed consolidated statement of financial position
are as follows:

September 30, 2012 December 31.2011
Trade and

Trade other Trade Trade and
receivables payable, receivables other payables

QR’OOO QW000 Qa000 QR’OQO
(Reviewed) (Reviewed) (Audited) (Audited)

KAHRAMAA 1,030,918 5,419 1,011,034 5,571

Qatar Petroleum 5,116 342,229 59J2 200,059

Qatar Insurance Company — — — 6,3 I

Qatar Navigation (Milaha) — — — 23
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QATAR ELECTRLCLTY & WATER COMPANY Q.S.C.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine month period ended September 30, 2012

13. RELATED PARTY DISCLOSURES (CONTINUED)

Compensation of key management personnel

The remuneration oldirectors and members of key management during the period are as follows:

For the three month period For the nine month period
ended September 30, ended September 30,
2012 2011 2012 2011

QR’000 QR000 QR’OOD QR’000
(Reviewed) (Reviewed) (Reviewed) (Reviewed)

Management remuneration 5.080 5,213 24.250 22,041

Directors’ sitting fees 4,900 4,375 14,760 13.125

14. PRIOR YEAR ADJUSTMENTS

The Company accounted for the Business combination in the consolidated financial statements for the year
ended December 31, 2010 using provisional fair valtws, as allowed by International Financial Reporting
Standard 3: BUSINESS COMBINATIONS. The Company finalized Is Purchase Price Allocation (PPA)
for the business combination within the allowable one year period reflecting the new facts and
circumstances that existed as of the ucquisition date, As a result, certain intangible assets were identifled
and the goodwill balance reduced. During 2011, the Company incorporated the lair value of the assets
acquired in the business combination as a result of Purchase Price Allocation.

IS. COMPARATIVE FIGURES

Certain amounts in the 2011 interim condensed consolidated financial statements and supporting note
disclosures have been reclassified to conform to the current period’s presentation.
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