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AUDITORS' REPORT TO THE SHAREHOLDERS OF 
FIRST BAHRAIN REAL ESTATE DEVELOPMENT COMPANY K.S.C. (CLOSED) 
[FORMERLY BURAQ AL KHALEEJ HOLDING COMPANY K.S.C. (HOLDING)] 

, 1 We have audited the accompanying balance sheet of First Bahrain Real Estate Development 
Company K.S.C. (Closed) [Formerly Buraq A1 Khaleej Holding Company K.S.C. (Holding)] 

' i as of 3 1 December 2005, and the related statements of income, cash flows and changes in equity 
, - for the period then ended. These financial statements are the responsibility of the company's 

management. Our responsibility is to express an opinion on these financial statements based on 
s % 

our audit. 
, . 

We conducted our audit in accordance with International Standards on Auditing. Those 
Standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. An audit includes examining, 
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An 
audit also includes assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall financial statement presentation. We believe that 
our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements present fairly, in all material respects, the financial 
position of the company as of 31 December 2005 and the results of its operations and its cash 
flows for the period then ended in accordance with International Financial Reporting Standards. 

Furthermore, in our opinion proper books of account have been kept by the company and the 
financial statements, together with the contents of the report of the board of directors relating to 
these financial statements, are in accordance therewith. We further report that we obtained all the 

1 information and explanations that we required for the purpose of our audit and that the financial 
statements incorporate all information that is required by the Commercial Companies Law of 

I 1960, as amended, and by the company's articles of association, that an inventory was duly 
carried out and that, to the best of our knowledge and belief, no violations of the Commercial 
Companies Law of 1960, as amended, nor of the articles of association have occurred during the 
period ended 31 December 2005 that might have had a material effect on the business of the 
company or on its financial position. 

I WALEED A. AL O~AIMI  
LICENCE NO. 68 A 
OF ERNST & YOUNG 

r 4 September 2006 
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