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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
DUBAI REFRESHMENTS (P.J.8.C.)

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Dubai Refreshments
(P.J.S.C.) (the “Company”) and its subsidiary (collectively referred to as the “Group™), which
comprise the consolidated statement of financial position as at 31 December 2014 and the
consolidated income statement, consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended,
and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Consolidated F. inancial Statements

Management is responsible for the preparation and fair presentation of these consolidated
financial statements in accordance with International Financial Reporting Standards and the
applicable provisions of the articles of association of the Company and of the UAE Commercial
Companies Law of 1984 (as amended), and for such internal control as management determines
is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

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 International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the consolidated financial statements are free from
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
auditor’s 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 auditor considers internal control relevant to the entity’s preparation and fair
presentation of the consolidated financial statements in order to design audit procedures that are
appropriate for the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’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.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
DUBAI REFRESHMENTS (P.J.S.C.) (continued)

Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as of 31 December 2014 and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards.

Report on Other Legal and Regulatory Requirements

We also confirm that, in our opinion, the consolidated financial statements include, in all
material respects, the applicable requirements of the UAE Commercial Companies Law of 1984
(as amended) and of the articles of association of the Company; proper books of account have
been kept by the Company; an inventory was duly carried out; and the contents of the report of
the Board of Directors relating to these consolidated financial statements are consistent with the
books of account. We have obtained all the information and explanations which we required for
the purpose of our audit and, to the best of our knowledge and belief, no violations of the UAE
Commercial Companies Law of 1984 (as amended) or of the articles of association of the
Company have occurred during the year which would have had a material effect on the business
of the Company or on its financial position.

Ernst & Young

L=rnsl 2N aﬁ
Signed by
Joseph Murphy
Partner
Registration No. 492
15 February 2015

Dubai, United Arab Emirates




Dubai Refreshments (PJ.S.C)

CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2014

Notes
Sales
Cost of'sales
GROSS PROFIT
Other operating income
Selling and distribution expenses
General and administrative expenses
Amortisation of intangible assets 6
OPERATING INCOME
Finance income
Finance expense
Dividend income
Other income / (expense), net
Gain on sale of available-for-sale investments

PROFIT FOR THE YEAR 4

Earnings per share in AED 18

The attached notes 1 to 28 form part of these consolidated financial statements.

2014 2013
AED ‘000 AED 000
985,099 891,906
(630,173) (589,456)
354,926 302,450
1,617 10,392
(158,208) (135,722)
(60,125) (57,647)
(7.377) (4,343)
130,833 115,130
1,004 2,290
(466) (1,127)
6,780 6,770
1,618 (1,961)
568 1,881
140,337 122,983
1.52 1.33

3




Dubai Refreshments (P.J.S.C.)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year ended 31 December 2014

Profit for the year

Other comprehensive income
Other comprehensive income 1o be reclassified
to profit or loss in subsequent periods:
Change in fair valuc of available-for-sale investments
Gain on sale of available-for-sale investments
rccognised in income statcment

Change in fair value of cash flow hedges
Other comprehensive income for the year

Total comprehensive income for the year

The attached notes 1 to 28 form part of these consolidated financial statements.

Nuotes

25

2014 2013
AED ‘000 AED ‘000
140,337 122,983
(10,273) 2,610
(568) (1,881)
(10,841) 729
900 (493)
(9,941) 236
130,396 123,219

1



Dubai Refreshments (P.J.S.C.)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December 2014

2014 2 3
Notes AED ‘000 RS B
ASSETS
Non-current assets
Property, plant and cquipment 3 564,387 4
intangible asscts 6 45,664 4 1
Available-for-sale investments 7 165,626 176 457
775,677 63 73
Current assets
Inventories 70,867 75,286
Trade and other rci ables 104,644 92,235
Advances to Gre nheld “ontractors and suppliers 40,456 92,326
Bank balances and cash 188,004 208,799
03,971 468,646
TOTAL ASSETS 1,103,378
EQUITY AND L. 11
Equity
Share capital 90,000 90,000
Statutory reserve 45,000 45,000
General reserve 407,665 342,182
Fair value reserve 134,543 145,384
Cash flow hedge reserve (719) (1,619)
Retained earnings 136,837 119,483
Total equity 813,326 740,430
Non-current liabilities
Employees’ end of service benefits , 16,679
Non-current portion of term loans 150,013 116,966
169,700 133,645
Current liabilities
Trade and other payables 1 149,418 186,179
Current portion of term loans 47,204 33,281
Bank overdraft - 9,843
196,622 229,303
Total liabilities 366,322 362,948
TOTAL EQUITY AND LIABILITIES 1,179,648 1,103,378

The consolidated financial statements have been approved by the Board of Directors on 15 February 2015, and signed
on their behalf by:

Mr. Abdulla Mohamed Al Huraiz Mr. Ahmad Bin Eisa
Director Chairman
15 February 2015 15 February 2015

The attached notes 1 to 28 form part of these consolidated financial statements.

bl




