MUSCAT NATIONAL HOLDING COMPANY SAOG AND ITS SUBSIDIARIES

Balance Sheet
as at 31 December

Restated
(see note 3
Parent &35) Parent
Notes Group company Group company
2007 2007 2006 2006
RO RO RO RO
ASSETS
Bank balances and cash 11 754,450 23,782 457,177 16,398
Bank deposits 12 5,662,435 - 4,357,592 -
Held for trading investments 13 870,757 443,798 906,594 486,971
Premium and insurance balances
receivable 14 1,654,995 - 809,373 -
Reinsurance contracts 22 13,543,677 - 7,088,959 -
Investments carried at fair value through
income statement 15 8,417,077 4,833,206 6,364,970 3,703,102
Investments held to maturity 17 - - 502,180 -
Investment in subsidiary companies 18 - 4,000,000 - 4,000,000
Other receivables and prepayments 19 91,965 636 79,007 350
Property, plant and equipment 20 1,089,392 15,508 1,511,490 2,802
Investment property 21 545,000 - 125,951 -
Deferred tax asset 9 7,413 - 6.934 -
Total assets 32637061 9316930 22210227 8.209.623
EQUITY
Capital and reserves
Share capital 26 5,000,000 5,000,000 5,000,000 5,000,000
Legal reserve 27 1,858,122 993,021 1,571,064 859,213
Capital reserve 28 25,207 25,207 25,207 25,207
Undistributable reserve 3,101,017 - 2,801,732 -
Proposed cash dividend 26 750,000 750,000 300,000 300,000
Retained earnings 1,871,825 517,832 417,205 63,564
Contingency reserve 23 571,090 - 491.468 -
Total equity 13,177,261 7,286,060 10,606,676 6,247,984
LIABILITIES
Insurance contracts 22 15,296,987 - 8,834,792 -
Due to reinsurers 1,718,918 - 729,974 -
Other liabilities and accruals 24 1,343,196 1,062,385 857,812 863,194
Bank overdrafts 25 968,485 968,485 1,098,445 1,098,445
Taxation 9 131,751 - 82,058 -
Deferred tax liability 9 563 - 470 -
Total liabilities 19,459,900 2,030,870 11,603,551 1,961,639
Total liabilities and equity 2 161 9,316,930 22,210,227 8,209,623
Net assets per share (revised) 10 2.635 1457 2.121 1.250

The financial statements were approved and authorised for issue by the Board of Directors in accordance with a
resolution on 28 February 2008.

Chairperson Deputy Chairperson

The attached notes 1 to 36 form an integral part of these financial statements.
The report of the Auditors is set forth on page 1.



