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Required Documents

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided
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Statement
2022-09-30 2023-09-30
omluro) Ualall (8)lwall) @l pdla
ol as il
209% 3,754,627 11,603,077 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
@694 0lg duunlull ol (8)lus) any
209% 20.48 63.29 e : * ’
Basic & Diluted Earnings per Share
dglaioll vl I
(39%) 61,163,647 37,235,171 glatollcligage]
Current Assets
3139390l loa]
(4%) 209,134,261 199,744,349 @lagasoll of
Total Assets
Wglaiodl vibglla ol
(15%) 111,175,112 94,583,794 . ’ =
Current Liabilities
Sbgllaoll gdlon|
(10%) 171,120,845 153,576,088 o = d\J o
Total Liabilities
Gonluos dnlrllaalsll k99—03 Gloa]
Ul aAuidl
141% 6,479,341 15,621,832 _ _ roll i
Total Equity attributable to the owners of
the Parent Company
alp il bl glos)
39% 19,367,375 26,846,982 . §
Total Operating Revenue
. L A . L | (.. . |) J | ' LD
157% 4,502,815 11,577,317 . ) aull 5o
Net Operating Profit (Loss)
93 o)1 JloJl wly 7 doslyioll Bluall
N/A (69.8%) N/A £990ll Jloll gl / Gosliloll b
Accumulated Loss / Paid-Up Share Capital

Financial Results Form
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ol
Statement

2022-09-30 2023-09-30

a4 )il o lutos Lo ladl (6)lusll) aupdl s8la

ol
172% 4,408,357 11,975,918 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
@904 0Jlg dunlwll] ol (8)luws) dyny
172% 24.05 65.33 ey > /
Basic & Diluted Earnings per Share
il alaloll gdleal
89% 8,929,331 16,854,386 _ bl o)
Total Operating Revenue
. L L . L | (.. . |) J | L\ l-D
171% 4,341,856 11,781,042 , 0 jhwalh el o
Net Operating Profit (Loss)
e Not Applicable for First Quarter Joll sl gle Gunig ) o

adsiall olocg whlac &y o Jaall gdla o
Girga )L 490,316 &lioy yadail
JUiua 955,521 §luoy vaeail algocg ulssl wlalyy] o

e Netincome from the sale of properties & hotel
operations decreased by KD 490,316
e Fees and commission income increased by KD

955,521 ggs

e Gain from sale of assets held for sale increased oy &05)l gl lmy dine Jegnl gypoay @
by KD 6,804,180 wizg4s jliua 6,804,180

e  Other operating expenses and charges élios cradail gyal J_pum cliclgylno o
decreased by KD 694,547 g s lio 694,547

e Finance costs increased by KD 594,683 g4 JLiss 594,683 dlios cieail Juges @ullas o

Financial Results Form 2 alloll wlibodl 25U @ 3goi
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1. | Unqualified Opinion b_bgio;_;._é@i) 1
2. | Qualified Opinion O Khonio sl | .2
3. | Disclaimer of Opinion O Gl elag] oac | 3
4. | Adverse Opinion O vuslso sl | .4
In the event of selecting items No. 2, 3 or 4, au=iway 4 913 gl 2 d) 2y Lisl oy
the following table must be filled out, and this form is not oy oJ Lo lloi%o aigeill linm juisy Ug Wl Jgaall
considered complete unless it is filled. s
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Cash Dividends
daio powl wleljgl

Bonus Share

ool uleyjgl
Other Dividend
eyl &ujgi e
No Dividends

Janllsglic JloJl wly 63j
Issue Premium Capital Increase
Capital Decrease

o)lall yulao Yy LS ol pawla Yl
wlealislly galal
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Report on review of interim condensed consolidated financial information

To the board of directors of
IFA Hotels and Resorts — KPSC
Kuwait

Introduction .

We have reviewed the accompanying interim condensed consolidated statement of financial position of IFA
Hotels and Resorts KPSC (the “Parent Company”) and subsidiaries, (collectively the “Group”) as of 30
September 2023 and the related interim condensed consolidated statements of profit or loss and profit or loss
and other comprehensive income for the three-month and nine-month periods then ended, and interim
condensed consolidated statements of changes in equity and cash flows for the nine-month petiod then ended.
Management 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
tinancial information consists of making inquities, 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.

Emphasis of matter
We draw attention to Note 2.2 to the interim condensed consolidated financial information which indicates

that the Group’s cutrent liabilities exceeded its cutrent assets by KID57,348,623 as at 30 September 2023. This
event or condition may indicate that a material uncertainty exists that may affect the Group’s ability to continue
as a going concern. Our conclusion is not modified in respect of this matter.

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
International Accounting Standard 34, “Interim Financial Reporting”.

Report on review of other legal and regulatory requirements

Based on our review, the interim condensed consolidated financial information is in agreement with the books
of the Parent Company. We further report that, to the best of our knowledge and belief, no violation of the
Companies Law No. 1 of 2016 and its Executive Regulations, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurted during the nine-month period ended 30
September 2023 that might have had a material effect on the business or financial position of the Parent

Company.
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Report on Review of Interim Condensed Consolidated Financial Information of
IFA Hotels and Resorts — KPSC (continued)

Report on review of other legal and regulatory requirements (continued)

We further report that, during the coutse of our review, we have not become aware of any material violations
of the provisions of Law No. 7 of 2010 concerning the Capital Markets Authotity and its related regulations
during the nine-month period ended 30 September 2023 that might have had a matetial effect on the business
or financial position of the Parent Company.

' )
ATt

Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
23 October 2023



Interim condensed consolidated statement of profit or loss

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2023 2022 2023 2022
Note  (Unaudited) (Unaudited) (Unaudited)  (Unaudited)
KD KD KD KD
Revenue 6 5,889,636 6,685,967 25,676,925 30,528,549
Cost of revenue (3,455,758) (4,607,560) (14,027,406) (18,388,714)
2,433,878 2,078,407 11,649,519 12,139,835
Net income from ticket sales and related
services 74,998 74,465 181,653 175,090
Fees and commission income 491,033 24,318 1,035,005 79,484
Share of results of associates 268,889 (5,098) 224,526 (16,540)
Gain/(loss) on sale of investment
properties 132 (23,601) 70,405 (23,601)
Gain on sale of assets held for sale 121 13,531,812 6,727,632 13,531,812 6,727,632
Interest income 53,644 53,208 154,062 285,475
Other (losses)/income (16,263) 126,047 131,828 481,242
16,838,123 9,055,378 26,978,810 19,848,617
Expenses and other charges
Staff costs (833,816) (1,052,580) (2,215,998) (2,240,187)
Sales and marketing expenses (353,602) (291,445) (1,215,484) (1,271,282)
Other operating expenses and charges (1,493,774) (1,717,312) (5,645,302) (6,339,849)
Depreciation (1,073,959) (563,103) (2,289,461) (1,704,505)
Finance costs (1,318,193) (963,035) (3,903,420) (3,308,737)
(5,073,344) (4,587,475) (15,269,665) (14,864,560)
Profit for the period before taxation 11,764,779 4,467,903 11,709,145 4 984,057
Taxation (359,610) (226,372) (459,283) (574,050)
Profit for the period 11,405,169 4,241,531 11,249,862 4,410,007
Attributable to:
Owners of the Parent Company 11,975,918 4,408,357 11,603,077 3,754,627
Non-controlling interests (570,749) (166,826) (353,215) 655,380
11,405,169 4,241,531 11,249,862 4,410,007
Basic and diluted earnings per share
attributable to the owners of the
Parent Company 7 65.33 Fils 24.05 Fils 63.29 Fils 20.48 Fils

The notes set ont on pages 9 1o 28 form an integral part of this interim condensed consolidated financial information.
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Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2023 2022 2023 2022
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Profit for the period 11,405,169 4,241,531 11,249,862 4,410,007
Other comprehensive income/(loss):
Items that may be reclassified subsequently to
consolidated statement of profit or loss:
Exchange differences arising from translation of
foreign operations 214,173 (104,383) (225,329) 604,921
Total other comprehensive income/(loss) for the
period 214,173 (104,383) (225,329) 604,921
Total comprehensive income for the period 11,619,342 4,137,148 11,024,533 5,014,928
Attributable to:
Owners of the Parent Company 11,995,369 3,835,850 11,187,856 3,795,815
Non-controlling interests (376,027) 301,298 (163,323) 1,219,113
11,619,342 4,137,148 11,024,533 5,014,928

The notes set ont on pages 9 10 28 form an integral part of this interim condensed consolidated financial information.
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Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2023 2022 2022
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Non-current assets
Goodwill 1,155,443 1,148,456 1,162,077
Property, plant and equipment 83,484,910 83,796,610 85,248,719
Right-of-use assets 2,268,386 669,083 733,030
Investment properties 2,879,233 3,992,025 3,141,164
Investment in associates and joint ventures 8 71,909,098 56,146,926 56,866,093
Investments at fair value through other comprehensive
income 812,108 812,108 819,531
162,509,178 146,565,208 147,970,614
Current assets
Accounts receivable and other assets 9 24,139,804 24,016,488 31,606,068
Properties under development 10 - 366,322 14,192,195
Trading properties 11 7,409,192 7,224,982 9,110,840
Assets classified as held for sale 12 - 11,458,067 -
Cash and cash equivalents 13 5,686,175 8,839,000 6,254,544
37,235,171 51,904,859 61,163,647
Total assets 199,744,349 198,470,067 209,134,261
Equity and Liabilities
Equity
Share capital 14 18,342,455 63,543,420 63,543,420
Share premium 14 246,011 246,011 246,011
Treasury shares 15 (246,011) (246,011) (246,011)
Other components of equity 16 (13,390,453) (12,975,232) (12,721,703)
Retained earnings/(accumulated losses) 21 10,669,830 (45,200,965) (44,342,376)
Equity attributable to the owners of the Parent
Company 15,621,832 5,367,223 6,479,341
Non-controlling interests 30,546,429 31,451,438 31,534,075
Total equity 46,168,261 36,818,661 38,013,416

The notes set out on pages 9 to 28 form an integral part of this interim condensed consolidated financial information.
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Interim condensed consolidated statement of financial

position (continued)

30 Sept. 31 Dec. 30 Sept.
2023 2022 2022
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Liabilities
Non-current liabilities
Borrowings 17 52,564,203 53,740,509 54,933,510
Lease liabilities 1,750,914 518,259 697,632
Redeemable preference shares 3,028,375 2,869,754 2,867,214
Provision for employees’ end of service benefits 1,648,802 1,487,154 1,447,377
58,992,294 58,615,676 59,945,733
Current liabilities
Due to related parties 20 61,395,379 55,237,166 53,058,032
Retention payable = - 266,444
Accounts payable and other liabilities 18 26,275,975 37,603,682 43,918,650
Lease liabilities 512,732 207,747 60,107
Borrowings 17 3,066,880 4,619,217 6,513,743
Advances received from customers 3,332,828 5,367,918 7,358,136
94,583,794 103,035,730 111,175,112
Total liabilities 153,576,088 161,651,406 171,120,845
Total equity and liabilities 199,744,349 198,470,067 209,134,261
e

Talal Jassim Mohammed Al-Bahar
Vice-Chairman

The notes set ont on pages 9 0 28 form an integral part of this interim condensed consolidated financial information.
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Interim condensed consolidated statement of cash flows

Nine months Nine months
ended 30 ended 30
Sept. 2023 Sept. 2022
Note (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit for the period 11,249,862 4,410,007
Adjustments:
Share of results of associates and joint-ventures (224,526) 16,540
Gain/(loss) on sale of investment properties (70,405) 23,601
Gain on sale of assets held for sale (13,531,812) (6,727,632)
Gain on disposal of property, plant and equipment - (22,556)
Interest income (154,062) (285,475)
Depreciation 2,289,461 2,017,362
Finance costs 3,903,420 3,321,507
Provision charge for employees’ end of service benefits 501,100 319,809
3,963,038 3,073,163
Changes in operating assets and liabilities:
Accounts receivable and other assets 11,612,307 15,614,434
Properties under development 340,172 -
Trading properties (856,435) 5,441,388
Due to related parties 6,158,213 661,337
Accounts payable and other liabilities (10,980,730) (6,488,933)
Retention payable - (534,224)
Advances received from customers (3,884,095) (166,990)
Net cash from operating activities 6,352,470 17,600,175
Payment of employees’ end of service benefits (350,343) (209,306)
Net cash from operating activities 6,002,127 17,390,869
INVESTING ACTIVITIES
Additions of property, plant and equipment (893,256) (1,025,310)
Proceeds from disposal of property, plant and equipment - 51,390
Proceeds from disposal of subsidiaries - 1,497,239
Proceeds from disposal of investment properties 1,216,380 371,201
Movement in investment in associates (2,144,284) 456,043
Interest income received 154,062 285,475
Net cash (used in)/from investing activities (1,667,098) 1,636,038
FINANCING ACTIVITIES
Net decrease in borrowings (4,212,151) (23,349,925)
Repayment of lease liabilities (443,551) (416,388)
Proceeds from shares issued to non-controlling interests - 6,093,288
Finance costs paid (2,832,152) (5,305,320)
Net cash used in financing activities (7,487,854) (22,978,345)
Decrease in cash and cash equivalents (3,152,825) (3,951,438)
Cash and cash equivalents at beginning of the period 13 8,820,775 10,187,757
Cash and cash equivalents at end of the period 13 5,667,950 6,236,319

The notes set ont on pages 9 to 28 form an integral part of this interim condensed consolidated financial information.
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