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Ernst & Young Tel: +965 2295 5000

Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O. Box 74 kuwait@kw.ey.com
18-20th 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 2022 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-month 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 0of 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-month period ended 31 March 2022 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 Capital Markets
Authority and its related regulations, during the three-month period ended 31 March 2022 that might have had
a material effect on the business of the Parent Company or on its financial position.

T—

ABRULKARIM AL SAMDAN
LICENCE NO. 208-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

26 April 2022
Kuwait



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 2022

Three months ended

31 March
2022 2021
KD KD
INCOME
Rental income 661,844 708,369
Gain on disposal of investment properties 4 295,231 -
Distribution income from financial assets at fair value through profit or loss 125,372 96,043
Management fees 31,637 32,501
Interest income 52,681 34,460
Other income 13,957 16,837
Share of results of associates 5 176,160 67,952
Net foreign exchange gain (loss) 16,851 (24,830)
Total income 1,373,733 931,332
EXPENSES
Real estate operating costs (254,937) (166,380)
Staff costs (182,308) (180,479)
Depreciation (42,556) (45,720)
Administrative expenses (40,747) (32,592)
Consultancy and professional fees (39,471) (20,754)
Finance costs (388,035) (376,630)
Total expenses (948,054) (822,555)
Profit before tax 425,679 108,777
Contribution to Kuwait Foundation for the Advancement of Sciences (KFAS) (3,831) 979)
National Labour Support Tax (NLST) (11,204) (3,219)
Zakat (4,483) (1,289)
PROFIT FOR THE PERIOD 406,161 103,290
BASIC AND DILUTED EARNINGS PER SHARE 3 1.20 Fils 0.31 Fils

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
2




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 2022

PROFIT FOR THE PERIOD

Other comprehensive (loss) income:
Other comprehensive (loss) 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 (loss) for the period

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE PERIOD

Three months ended

31 March
2022 2021
KD KD
406,161 103,290

(23,451)  (227,569)
191,110 35,390

167,659  (192,179)

573,820 (88,889)

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)
As at 31 March 2022

ASSETS

Cash and bank balances

Term deposits

Accounts receivable and other assets

Financial assets at fair value through profit or loss

Investment properties
Investment in associates
Property and equipment

Total assets

EQUITY AND LIABILITIES
EQUITY

Share capital

Share premium

Statutory reserve

Voluntary reserve

Treasury shares

Treasury shares reserve
Foreign currency translation reserve
Fair value reserve

Retained earnings

Total equity

LIABILITIES
Accounts payable and other liabilities
Loans and borrowings

Total liabilities

TOTAL EQUITY AND LIABILITIES

C—N (\\’

Dr. Abdulmohsen Medéij AlMedeij
Chairman

Notes

6.1

6.2

(Audited)
31 March 31 December 31 March
2022 2021 2021
KD KD KD

9,029,421 5,202,387 2,350,811
430,104 428,123 427,876
8,896,023 7,500,097 5,538,826
7,814,453 8,077,815 8,162,790
60,405,588 61,896,588 61,872,591
21,597,388 22,203,923 21,822,338
245,312 283,668 412,287
108,418,289 105,592,601 100,587,519
34,564,860 34,564,860 34,564,860
2,869,130 2,869,130 2,869,130
9,234,954 9,234,954 8,929,655
196,228 196,228 43,579
(610,946) (610,946) (1,104,916)
4,723,846 4,723,846 4,396,905
1,597,677 1,430,018 1,507,381
- - (712,709)
4,624,080 4,217,919 2,645,871
57,199,829 56,626,009 53,139,756
8,218,460 8,466,592 7,430,604
43,000,000 40,500,000 40,017,159
51,218,460 48,966,592 47,447,763
108,418,289 105,592,601 100,587,519

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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