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Emst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O.Box 74 kuwait@kw.ey.com

18-20 Floor, Baitak Tower ey.com/mena
Building a better Ahmed Al Jaber Street
working world Safat Square 13001, Kuwait

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF INJAZZAT REAL ESTATE
DEVELOPMENT COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Injazzat Real Estate Development Company K.S.C.P. (the “Parent Company”) and its Subsidiaries
(collectively, the “Group™) as at 31 March 2024 and the related interim condensed consolidated statement of
profit or loss, interim condensed consolidated statement of comprehensive income, interim condensed
consolidated statement of changes in equity and interim condensed consolidated statement of cash flows for
the three months period then ended. Management of the Parent Company is responsible for the preparation
and presentation of this interim condensed consolidated financial information in accordance with International
Accounting Standard 34, “Interim Financial Reporting”. Our responsibility is to express a conclusion on this
interim condensed consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical 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 matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim

condensed consolidated financial information is not prepared, in all material respects, in accordance with
IAS 34.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in agreement
with the books of accounts of the Parent Company. We further report that, to the best of our knowledge and
belief, we have not become aware of any violations of the Companies Law No. 1 of 2016, as amended, and its
executive regulations, as amended, or of the Parent Company’s Memorandum of Incorporation and Articles
of Association, as amended, have occurred during the three-months period ended 31 March 2024 that might
have had a material effect on the business of the Parent Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief, we have not
become aware of any violations of the provisions of Law No. 7 of 2010 concerning the establishment of the
Capital Markets Authority (“CMA™) and organization of security activity and its executive regulations, as
amended, during the three months period ended 31 March 2024 that might have had a material effect on the
business of the Par ompany or on its financial position.
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Injazzat Real Estate Development Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
(UNAUDITED)
For the three months ended 31 March 2024

Three months ended

31 March
Notes 2024 2023
KD KD

INCOME
Rental income 729,057 779,943
Gain on disposal of investment properties 4 1,031,341 181,872
Distribution income from financial assets at fair value through profit
or loss 127,758 126,621
Management fees 38,267 37,332
Interest income 121,690 172,020
Other income 31,869 12,827
Share of results of associates 5 383,150 257,697
Net foreign exchange gain 4,064 5,128
Total income 2,467,196 1,573,440
EXPENSES
Real estate operating costs (266,288) (240,025)
Staff costs (182,207) (186,412)
Depreciation (33,718) (41,982)
Administrative expenses (42,998) (57,938)
Consultancy and professional fees (40,240) (35,149)
Finance costs (460,671) (545,669)
Total expenses (1,026,122) (1,107,175)
Profit before tax 1,441,074 466,265
Contribution to Kuwait Foundation for the Advancement of Sciences

(KFAS) (12,970) (4,196)
National Labour Support Tax (NLST) (36,552) (11,763)
Zakat (14,622) (4,705)
PROFIT FOR THE PERIOD 1,376,930 445,601
BASIC AND DILUTED EARNINGS PER SHARE 3 4.07 fils 1.32 fils

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Injazzat Real Estate Development Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT COMPREHENSIVE INCOME

(UNAUDITED)
For the three months ended 31 March 2024

PROFIT FOR THE PERIOD

Other comprehensive income:

Other comprehensive income that may be reclassified to profit or loss in
subsequent periods:

Share of other comprehensive loss of associates

Net exchange differences on translation of foreign operations

Other comprehensive income for the period
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD

Attributable to:
Equity holders of the Parent Company

Three months ended

31 March
2024 2023
KD KD
1,376,930 445,601
(1,576) (21,765)
51,500 61,892
49,924 40,127
1,426,854 485,728
1,426,854 485,728

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Injazzat Real Estate Development Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(UNAUDITED)

Notes
ASSETS

Non-current assets

Property and equipment

Investment properties 4
Investment in associates 5
Financial assets at fair value through profit or loss
Accounts receivable and other assets

Current assets

Accounts receivable and other assets
Term deposits

Cash and cash equivalents

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY

Share capital 6.1
Share premium

Statutory reserve

Voluntary reserve

Treasury shares 6.2
Treasury shares reserve

Foreign currency translation reserve

Retained earnings

TOTAL EQUITY

LIABILITIES

Non-current liabilities

Loans and borrowings 8
Accounts payable and other liabilities

Current liabilities
Accounts payable and other liabilities
Loans and borrowings 8

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

2/ \\QJ¥

Dr. Abdulmohsen Medeij AlMedeij
Chairman

(Audited)
31 March 31 December 31 March
2024 2023 2023
KD KD KD
481,645 491,693 109,341
49,000,017 57,566,036 57,330,101
22,647,357 22,734,879 21,541,726
7,490,992 7,490,992 7,443,964
3,612,395 3,641,628 3,684,004
83,232,406 91,925,228 90,109,136
2,567,811 2,258,793 2,331,390
492,117 484,371 7,486,992
14,191,731 8,061,484 3,066,841
17,251,659 10,804,648 12,885,223
100,484,065 102,729,876 102,994,359
34,564,860 34,564,860 34,564,860
2,869,130 2,869,130 2,869,130
9,797,519 9,797,519 9,549,934
477,511 477,511 353,718
(625,684) (625,684) (625,684)
4,723,846 4,723,846 4,723,846
1,900,593 1,850,669 1,777,852
4,960,861 5,275,634 3,744,026
58,668,636 58,933,485 56,957,682
36,500,000 36,500,000 36,500,000
1,019,886 990,323 981,075
37,519,886 37,490,323 37,481,075
4,295,543 6,306,068 4,555,602
- - 4,000,000
4,295,543 6,306,068 8,555,602
41,815,429 43,796,391 46,036,677
100,484,065 102,729,876 102,994,359

= “Mohammad Ibrahim Al-Farhan
Chief Executive Officer

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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