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ol
Statement
2022-06-30 2023-06-30
omluros ualall (6)luall) audl dla
ol as il
(43%) (653,730) (372,841) Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
@694 0lg duunlull ol (8)lus) any
(43%) (3.57) (2.03) e , * /
Basic & Diluted Earnings per Share
dglrio)lcilagngoll
(57%) 109,627,866 46,867,554 ? 5290
Current Assets
3139390l loa]
(9%) 210,586,181 191,275,322 @lagasoll of
Total Assets
dalglaioll ail I
(22%) 124,113,105 96,938,652 . slatoll clbgliaol
Current Liabilities
Sbgllaoll gdlon|
(16%) 184,249,090 154,088,450 o = d\J o
Total Liabilities
Gonluos dnlallaalsll §gia slloal
las il
3% 4,814,447 4,981,820 _ _ roll 5]
Total Equity attributable to the owners of
the Parent Company
alp il bl glos)
(4%) 10,438,044 9,992,596 . ;
Total Operating Revenue
aulase il (6)luall) audl 598La
(227%) 160,959 (203,725) , e eull 5o
Net Operating Profit (Loss)
93 o)l Jlodl ) 7 doaljioll j5luall
N/A (70%) i fos2oll Jioll k7 So8l Lol L
Accumulated Loss / Paid-Up Share Capital

Financial Results Form
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ol
Statement

2022-06-30 2023-06-30

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

ol
21% (396,839) (480,435) Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
@904 0Jlg dyulwll ool (8)luas) dyny
21% (2.16) (2.62) e e % /
Basic & Diluted Earnings per Share
aa il alalull gdlea)
7% 4,083,353 4,382,921 : el s g el
Total Operating Revenue
. L ) . L | (.. . |) J | L\ LD
20% (492,911) (590,090) _ il Glwal) &l 9o
Net Operating Profit (Loss)
e Not Applicable for First Quarter Joll &yl de @unig ) @

e Netincome from the sale of properties & hotel aaidll oldocy ablac &u o Jaall gila o

operations decreased by KD 845,787 w194 jLisa 845,787 éJJoJUO—DJ'

e Fees and commission income increased by KD Uiz 488,806 &luoy cuedi)l allgocg wlwil ailalyy] o
488,806 Glgd

e Other operating expenses and charges &luor cuaonil gpal Jusio ciclg wylno
decreased by KD 471,009 @izg 4 jliss 471,009

e Taxation decreased by KD 248,005 @izgh Jlivs 248,005 &lios crasail wiliall e

205,152

Financial Results Form alloll wlibodl 25U @ 3goi
Kuwaiti Company (KWD) (ad.a) ddggall wlayid)



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 item No. 2, 3 or 4, au=iwuay 4 gl3 g12 d) Ay il Jlay
the following table must be filled out, and this formis not oy oJ Lo lloi%o @igeill linm juisy Ug Wl Jgaall
considered complete unless it is filled. s
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(A2 2) 2023 5552 30
gL
panall Laisall A el piladd) o) ZL¥ Ol
b Al gl Asudl b gl gl Ay
595230 55 30 5851 30 592 30
2022 2023 2022 2023
(o ) (Hu ) (e ) (EaE) Lo
S &3 & &2
23,842,582 19,787,289 11,613,976 8,688,783 6 ol gY)
(13,781,154)  (10,571,648) (7.783.454)  (4,723,742) Sl ) 4SS
10,061,428 9,215,641 3,830,522 3,965,041
Glaasll g SN Slagae e DAl Y BAlua
100,625 106,655 53,133 60,838 ALl e
55,166 543,972 30,374 254,475 Y gae 5 el lal
(11,442) (44,363) (5,228) (25,292) ala ) S )l g (e s
- 70,273 - 70,273 3 e o i e i)
232,267 100,418 174,552 57,586 00 <y
355,195 148,091 288,438 28,835 oAt Sl
10,793,239 10,140,687 4371,791 4,411,756
s AV sLe Vg iy laal)
(1,187,607)  (1,382,182) (647,994)  (771,136) Ol ga RIS
(979,837)  (861,882) (499,979)  (445,782) Gapms Clagg by s
(4,622,537)  (4,151,528) (1,930,796)  (1,865,486) A i slie 5 iy Jaa
(1,141,402)  (1,215,502) (576,169)  (599,618) E T
(2,345,702)  (2,585,227) (921,326)  (1,290,989) Jipei IS
(10,277,085)  (10,196,321) (4,576.264) (4,973,011)
516,154 (55,634) (204,473)  (561,255) Ly pal) G853 /(w\-uA)
(347,678) (99,673) (128,691) (84,195) o
168,476 (155,307) (333,164)  (645,450) B g /(3 3)
s huclal
(653,730)  (372,841) (396,839)  (480,435) A AS (S
822.206 217,534 63.675  (165,015) skl e panand)
168476  (155,307) (333,164)  (645,450)
Sl Talal dadsall s Ll *.d\ LIPS
o(3.57) o8 (2.03) sli2.16)  o2.62) 7 o1 A8l
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Sl 44 K &8
168,476  (155,307) (333,164)  (645,450) 3l ) J(5 )
s i) Al ol ) [ i)
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d““‘”
709,304  (439,502) (209,685) (65,362) dpial igles dea i il 5 8
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877,780  (594,809) (542,849)  (710,812) 5l LU <l ¥ /(i) (Jlaa)
oot Al
(40,035)  (807,513) (608,469)  (571,989) A S
917,815 212,704 65,620  (138,823) 8 shaseall 2 panaall
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3,515,978 3,992,025 2,861,062 iy laliind <l Jlae
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U glanalt J gy
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14,044,688 366,322 - 10 skl ad <l jlae
10,096,586 7,224,982 7,152,447 11 5 yabiall ol Jlie
45,627,465 11,458,067 11,486,120 12 el Ly akin S At J gucal
7,345,086 8,839,000 8,145,618 13 Jalaal) il 5 sl
109,627,866 51,904,859 46,867,554
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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 June
2023 and the related interim condensed consolidated statements of profit or loss and profit ot loss and other
comprehensive income for the three-month and six-month periods then ended, and interim condensed
consolidated statements of changes in equity and cash flows for the six-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
financial 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 awatre 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 current liabilities exceeded its current assets by KID50,071,098 as at 30 June 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 occurred during the six-month period ended 30
June 2023 that might have had a material effect on the business or financial position of the Parent Company.



GrantThornton

Al-Qatami, Al-Aiban & Partners

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

Report on review of other legal and regulatory requitements (continued)
We further report that, during the course 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 Authority and its related regulations

during the six-month period ended 30 June 2023 that might have had a material effect on the business or
financial position of the Parent Company.
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Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partnets

Kuwait
13 August 2023
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Interim condensed consolidated statement of profit or loss

Three months ended Six months ended
30 June 30 June 30 June 30 June
2023 2022 2023 2022
Note  (Unaudited) (Unaudited) (Unaudited)  (Unaudited)
KD KD KD KD
Revenue 6 8,688,783 11,613,976 19,787,289 23,842,582
Cost of revenue (4,723,742) (7,783,454) (10,571,648) (13,781,154)
3,965,041 3,830,522 9,215,641 10,061,428
Net income from ticket sales and related
services 60,838 53,133 106,655 100,625
Fees and commission income 254,475 30,374 543,972 55,166
Share of results of associates (25,292) (5,228) (44,363) (11,442)
Gain from sale of investment properties 70,273 - 70,273 -
Interest income 57,586 174,552 100,418 232,267
Other income 28,835 288,438 148,091 355,195
4,411,756 4,371,791 10,140,687 10,793,239
Expenses and other charges
Staff costs (771,136) (647,994) (1,382,182) (1,187,607)
Sales and marketing expenses (445,782) (499,979) (861,882) (979,837)
Other operating expenses and charges (1,865,486) (1,930,796) (4,151,528) (4,622,537)
Depreciation (599,618) (576,169) (1,215,502) (1,141,402)
Finance costs (1,290,989) (921,326) (2,585,227) (2,345,702)
(4,973,011) (4,576,264) (10,196,321)  (10,277,085)
(Loss)/profit for the period before
taxation (561,255) (204,473) (55,634) 516,154
Taxation (84,195) (128,691) (99,673) (347,678)
(Loss)/profit for the period (645,450) (333,164) (155,307) 168,476
Attributable to:
Owners of the Parent Company (480,435) (396,839) (372,841) (653,730)
Non-controlling interests (165,015) 63,675 217,534 822,206
(645,450) (333,164) (155,307) 168,476
Basic and diluted loss per share
attributable to the owners of the
Parent Company 7 (2.62) Fils (2.16) Fils (2.03) Fils (3.57) Fils

The notes set out on pages 9 1o 25 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

Six months ended

30 June 30 June 30 June 30 June
2023 2022 2023 2022
{(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
(Loss)/profit for the period (645,450) (333,164) (155,307) 168,476
Other comprehensive (loss)/income:
Items that may be reclassified subsequently to
consolidated statement of profit or loss:
Exchange differences arising from translation of
foreign operations (65,362) (209,685) (439,502) 709,304
Total other comprehensive (loss)/income for the
period (65,362) (209,685) (439,502) 709,304
Total comprehensive (loss)/income for the period (710,812) (542,849) (594,809) 877,780
Attributable to:
Owners of the Parent Company (571,989) (608,469) (807,513) (40,035)
Non-controlling interests (138,823) 65,620 212,704 917,815
(710,812) (542,849) (594,809) 877,780

The notes set out on pages 9 to 25 form an integral part of this interim condensed consolidated financial information.
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Interim condensed consolidated statement of financial

position
30 June 31 Dec. 30 June
2023 2022 2022
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Non-current assets
Goodwill 1,149,434 1,148,456 1,150,607
Property, plant and equipment 83,215,005 83,796,610 84,059,506
Right-of-use assets 563,889 669,083 776,773
Investment properties 2,861,062 3,992,025 3,515,978
Investment in associates and joint ventures 8 55,806,270 56,146,926 10,635,920
Investments at fair value through other comprehensive
income 812,108 812,108 819,531
144,407,768 146,565,208 100,958,315
Current assets
Accounts receivable and other assets 9 20,083,369 24,016,488 32,514,041
Properties under development 10 - 366,322 14,044,688
Trading properties 11 7,152,447 7,224,982 10,096,586
Assets classified as held for sale 12 11,486,120 11,458,067 45,627,465
Cash and cash equivalents 13 8,145,618 8,839,000 7,345,086
46,867,554 51,904,859 109,627,866
Total assets 191,275,322 198,470,067 210,586,181
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 (13,409,904) (12,975,232) (14,263,987)
Retained earnings/(accumulated losses) 21 49,269 (45,200,965) (44,464,986)
Equity attributable to the owners of the Parent
Company 4,981,820 5,367,223 4,814,447
Non-controlling interests 32,205,052 31,451,438 21,522,644
Total equity 37,186,872 36,818,661 26,337,091

The notes set ont on pages 9 to 25 form an integral part of this interim condensed consolidated financial information.



Interim condensed consolidated statement of financial

position (continued)

30 June 31 Dec. 30 June
2023 2022 2022
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Liabilities
Non-current liabilities
Borrowings 17 52,132,457 53,740,509 55,254,213
Lease liabilities 476,118 518,259 685,986
Redeemable preference shares 2,965,102 2,869,754 2,785,279
Provision for employees’ end of service benefits 1,576,121 1,487,154 1,410,507
57,149,798 58,615,676 60,135,985
Current liabilities
Due to related parties 20 54,392,791 55,237,166 51,915,385
Retention payable - - 811,784
Accounts payable and other liabilities 18 34,649,772 37,603,682 55,652,236
Lease liabilities 115,734 207,747 106,407
Borrowings 17 3,759,599 4,619,217 8,221,858
Advances received from customers 4,020,756 5,367,918 7,405,435
96,938,652 103,035,730 124,113,105

Total liabilities 154,088,450 161,651,406 184,249,090
Total equity and liabilities 191,275,322 198,470,067 210,586,181

Talal Jassim Mohammed Al-Bahar
Vice-Chairman

The notes set out on pages 9 1o 25 fornz an integral part of this interin: condensed consolidated financial information.
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IFA Hotels and Resorts - KPSO and Sud ;
Interim Condensed Consolidated Financial §
30 June 2023 (Unaudited)

Kowwall

Interim condensed consolidated statement of cash flows

niformation

Six months Six months
ended 30 ended 30
June 2023 June 2022
Note (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
(Loss)/profit for the period (155,307) 168,476
Adjustments:
Share of results of associates and joint-ventures 44,363 11,442
Interest income (100,418) (232,267)
Other income (70,273) (21,676)
Depreciation 1,424,613 1,349,233
Finance costs 2,585,227 2,345,702
Provision charge for employees’ end of service benefits 224,935 166,747
3,953,140 3,787,657
Changes in operating assets and liabilities:
Accounts receivable and other assets 3,933,119 14,706,461
Properties under development 339,910 -
Trading properties (498,841) 5,134,810
Due to related parties (844,375) (481,310)
Accounts payable and other liabilities (2,572,394) (1,107,224)
Advances received from customers (384,142) (103,821)
Net cash from operating activities 3,926,417 21,936,573
Payment of employees’ end of service benefits (138,874) (79,005)
Net cash from operating activities 3,787,543 21,857,568
INVESTING ACTIVITIES
Additions of property, plant and equipment (488,756) (346,568)
Proceeds from disposal of property, plant and equipment - 51,390
Proceeds from disposal of investment properties 1,214,470 -
Movement in investment in associates 28,437 529,160
Interest income received 100,418 232,267
Net cash from investing activities 854,569 466,249
FINANCING ACTIVITIES
Net decrease in borrowings (2,725,985) (20,393,724)
Repayment of lease liabilities (202,492) (289,894)
Finance costs paid (2,407,017) (4,501,095)
Net cash used in financing activities (5,335,494) (25,184,713)
Decrease in cash and cash equivalents (693,382) (2,860,896)
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 8,127,393 7,326,861

The notes set ont on pages 9 to 25 form an integral part of this interim condensed consolidated financial information.
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