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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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ol
Statement
2022-12-31 2023-12-31
Gonbluoy ualall (8)lualh aJ;)JI Gla
ol a4 il
380% 2,896,038 13,914,688 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
8004 6Jlg &bl ol (6)luws) duny
380% 15.80 75.90 e , > /
Basic & Diluted Earnings per Share
dlglaioll vilags |
(33%) 49,503,970 33,351,489 slatollclagago)
Current Assets
1393900 gllos]
(4%) 198,470,067 206,878,253 “hgagoll ol
Total Assets
dglaio]l wbglinoll
(12%) 102,222,261 89,476,970 . It
Current Liabilities
4bgliaoll sUlea)
(4%) 161,651,406 154,707,454 o = llo=]
Total Liabilities
Ul aa il
236% 5,367,223 18,048,862 _ _ roll 5,0
Total Equity attributable to the owners of
the Parent Company
aulpdl oblull o)
75% 23,315,087 40,760,337 . i
Total Operating Revenue
il (6)luall) agdl gdla
324% 3,728,877 15,798,577 . . * &) @
Net Operating Profit (Loss)
33 0l Jlodl ywly 7 doaliio)l Sluual
N/A (71.1%) N/A £9020llJ v ol 3 .
Accumulated Loss / Paid-Up Share Capital

Financial Results Form
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ol

Statement
2022-12-31 2023-12-31
445l Gomluos ua Bl (8)luadl) audl g8la
ol
(369%) (858,589) 2,311,611 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
@004 0)lg dyulunll ol (6)lws) duny
(369%) (4.68) 12.61 | e e > /
Basic & Diluted Earnings per Share
il alalgll sJloal
252% 3,947,712 13,913,355 , bl ol gllool
Total Operating Revenue
audysindl (8Ll | §9la
(645%) (773,938) 4,221,260 | hddlObualh el 9o
Net Operating Profit (Loss)

Not Applicable for First Quarter

Joll sul ode Guaip U o

Net income from the sale of properties & hotel
operations increased by KD 3,567,797

Share of results of associates and joint ventures
increased by KD 7,497,440

Gain on sale of assets held for sale increased by
KD 6,802,856

Other operating expenses and charges increased
by KD 3,805,808

Finance costs increased by KD 1,042,469

&yl adaioll aldocg wiljléc & o Jaall gdla o
g4 jLiss 3,567,797 élios

anbho ulbpiig duojulbpd L o @nn @
Gga yUun 7,497,440 &uoy visaj)l

&los §93)l g1l oy dino Jgnl g0y @
izg4 Lz 6,802,856

&luos =yl gpal Ja2iss cliclg bylao o
@izg4 lisa 3,805,808

G294 )Ly 1,042,469 &lior creai)l Jugoi @ullas e

420,330

Financial Results Form
Kuwaiti Company (KWD)
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1. | Unqualified Opinion Khonio jye @D A
2. | Qualified Opinion O Khonio gl | .2
3. | Disclaimer of Opinion O @i}J| ] oac | .3
4. | Adverse Opinion | WsAleo @D 4
In the event of selecting items No. 2, 3 or 4, disiwag 4 gl 3 9l 2 o) aiy jlial Jlay
the following table must be filled out, and this formis not iy oJ o loi%o pigoedll linm juisy Ug Wl Jganll
considered complete unless it is filled. aiiye)
Financial Results Form ol Wbl @5UG @ 3g0i

Kuwaiti Company (KWD) () asgall wlauidd



Gadiulseyjgi
Cash Dividends

4,585,614

aaio pawl wleyjgs
Bonus Share

DESIENE
Other Dividend

Jlanllsgllc

Issue Premium

ebyl &1jgi oac
No Dividends

Jloll wly 6L
Capital Increase

NEVISNIVEVELS
Capital Decrease
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Independent auditor’s report

To the Shareholders of
IFA Hotels and Resorts — KPSC
Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of IFA Hotels and Resorts - I{uwaiti Public Shareholding
Company (the “Parent Company”) and Subsidiaries, (collectively the “Group”), which comprise the
consolidated statement of financial position as at 31 December 2023, and the consolidated statement of profit
ot loss, consolidated statement of profit or loss and other comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2023, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (inclnding
International Independence Standards) IESBA Code), and we have fulfilled our ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 4.1.2 to the consolidated financial statements which indicates that as of 31
December 2023, the Group’s current liabilities exceeded its current assets by KID56,125,481. This condition
indicates that a material uncertainty exists that may cast significant doubt about the Group’s ability to continue
as a going concern. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters ate those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in-forming our opinion thereon, and we do
not provide a separate opinion on these matters. We have determined the matters described below as the key

audit matters.
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Independent Auditor’s Report to the Shareholders of IFA Hotels and Resorts - KPSC
(continued)

Impairment assessment of real estate properties classified as property, plant and equipment and
trading properties and valuation of investment properties

The Group’s real estate assets are significant to the Group’s consolidated financial statements and are classified
as follows:

- Land and buildings classified as property, plant and equipment (note 13) are stated at cost less
depreciation and impairment losses. Management assesses any impairment indication by determining
the fair value of these assets.

- Trading properties (note 17) are stated at lower of cost and net realizable value (NRV). Management
assesses the NRV by determining the fair value of these assets.

- Investment properties (note 14) are stated at fair value.

The fair value of the properties is detetmined using appraisals obtained from external independent appraisers
to suppott the fair value of the properties. The valuation of these properties is highly dependent on estimates
and assumptions that tequires significant judgments and assumptions, as it is dependent on a range of estimates
made by management as well as the external appraisers and is vulnerable to subjectivity since establishing the
reliability of soutces used is critical. Given the significant amounts of these assets, we considered this as a key
audit matter.

Our audit procedures included, among others, appropriateness of the models and inputs used by the external
appraisers, testing the inputs and assumptions made by management and related data supporting the external
appraisals. We also considered the objectivity, independence and expertise of the external appraisers. We also
assessed the adequacy of the disclosures in relation to the critical judgments and assumptions.

Equity Method of Accounting

The Group has investments in associates and joint ventures which are accounted for using the equity method
of accounting and are significant to the Group’s consolidated financial statements. Under the equity method,
the Group’s investment is initially stated at cost, and adjusted thereafter for the post-acquisition changes in the
Group’s share of the net assets of these investments, less any impairment. The complexity of the Group’s
control environment and our ability as Group’s auditor to obtain an appropriate level of understanding of these
entities including any related patty transactions were significant to our audit. Due to these factors and the
significance of the investments in associates to the Group’s consolidated financial statements we consider this
as a key audit matter.

Our audit procedutes included, among others, determining the nature and extent of audit procedutes to be
carried out for these investments. During our audit we communicated with the components’ auditors. We also
provided instructions to the components’ auditors covering the significant areas and risks to be addressed
including the identification of related parties and transactions. Furthermore, we evaluated the Group’s
methodology and testing of the key assumptions used by the Group in determining the recoverable amount
based on the higher of fair value less cost to sell and value-in-use. We also assessed the adequacy of the Group’s
disclosures in Note 15 to the consolidated financial statements.

Other information included in the Group’s 2023 annual report

Management is responsible for the other information. Other information consists of the information included
in the Group’s 2023 Annual Report, other than the consolidated financial statements and our auditor’s report
thereon. We obtained the report of the Parent Company’s Board of Directors, prior to the date of our auditot’s
report and we expect to obtain the remaining sections of the Group’s Annual Report after the date of our
auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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Independent Auditor’s Report to the Shareholders of IFA Hotels and Resorts - KPSC
(continued)

Equity Method of Accounting (continued)

Other information included in the Group’s 2023 annual report (continued)

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained during the audit or otherwise appears to
be materially misstated. If, based on the work we have performed on the other information that we have
obtained ptior to the date of this auditot’s report, we conclude that there is a material misstatement of other
information, we are requited to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRSs, and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud
ot etrot.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives ate to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or etror, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated

financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Group’s internal control.

* Evaluate the apptoprtiateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.
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Independent Auditor’s Report to the Shareholders of IFA Hotels and Resorts - KPSC
(continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are requited to draw attention in our auditor’s repott to the related disclosures in the
consolidated financial statements of, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the undetlying transactions and
events in a manner that achieves fair presentation.

* Obtain sufficient approptiate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requitements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosute about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the report of the Parent Company’s board of
directots relating to these consolidated financial statements, are in accordance therewith. We further report that
we obtained all the information and explanations that we required for the purpose of our audit and that the
consolidated financial statements incorporate all information that is required by the Companies Law No. 1 of
2016 and it’s Executive Regulations, as amended, and by the Patent Company’s Memorandum of Incorporation
and Articles of Association, as amended, that an inventory was duly catried out and that, to the best of our
knowledge and belief, no violations of the Companies Law No. 1 of 2016, the Executive Regulations, or of the
Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, have occurred
during the year ended 31 December 2023 that might have had a material effect on the business ot financial
position of the Parent Company.
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Independent Auditor’s Report to the Shateholders of IFA Hotels and Resorts - KPSC
(continued)

Report on Other Legal and Regulatory Requirements (continued)

We further report, to the best of our knowledge and belief, no violations of provisions of the Law No. 7 of
2010 regarding Capital Markets Authority (“CMA”) and its relevant regulations have occurred duting the year
ended 31 December 2023 that might have had a material effect on the business or financial position of the
Parent Company.

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

Kuwait
5 March 2024
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Consolidated statement of profit or loss

Year ended Year ended
31 Dec 31 Dec
Note 2023 2022
KD KD
Revenue 7 35,117,324 39,618,309
Cost of revenue (15,829,772) (23,898,554)
19,287,552 15,719,755
Net income from ticket sales and related services 267,290 258,758
Fees and commission income 57,517 133,481
Share of results of associates and joint ventures 15 7,301,531 (195,909)
Change in fair value of investment properties 14 41,822 361,898
Gain/(loss) on sale of investment properties 14 70,567 (23,496)
Gain on sale of assets held for sale 6.4 13,539,953 6,737,097
Interest income 194,105 323,503
Other income 1,242,912 498,294
42,003,249 23,813,381
Expenses and other charges
Staff costs (3,356,328) (3,113,430)
Sales and marketing expenses (1,524,577) (1,830,890)
Other operating expenses and charges (11,250,641) (7,444,833)
Impairment of trading and under development properties - (70,679)
Accounts receivable and other assets written-off (447,280) -
Depreciation (2,886,331) (2,672,244)
Finance cost 8 (5,496,603) (4,454,134)
(24,961,760) (19,586,210)
Profit for the year before taxation 17,041,489 4,227 171
Taxation 9 (900,564) (252,328)
Profit for the year 10 16,140,925 3,974,843
Attributable to:
Owners of the Parent Company 13,914,688 2,896,038
Non-controlling interests 2,226,237 1,078,805
16,140,925 3,974,843
Basic and diluted earnings per share attributable to the
owners of the Parent Company (Fils) 12 75.90 15.80

The notes set ont on pages 12 fo 68 form an integral part of these consolidated financial statements.



iFA Hotels and Resorts ~ KPSC and Subsidiaries
Consolidated Financial Statements
31 December 2023

Consolidated statement of profit or loss and other

comprehensive income

7

Year ended Year ended
31 Dec 31 Dec
2023 2022
KD KD
Profit for the year 16,140,925 3,974,843
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 (684,586) (147,247)
(684,586) (147,247)
Items that will not to be reclassified subsequently to consolidated
statement of profit or loss:
Net change in fair value of investments at FVTOCI 134,264 (7,423)
134,264 (7,423)
Total other comprehensive loss for the year (550,322) (154,670)
Total comprehensive income for the year 15,590,603 3,820,173
Attributable to:
Owners of the Parent Company 13,408,014 2,683,697
Non-controlling interests 2,182,589 1,136,476
15,590,603 3,820,173

The notes set out on pages 12 to 68 form an integral part of these consolidated financial statements.



Consolidated statement of financial position

31 Dec. 31 Dec.
Note 2023 2022
KD KD
Assets
Non-current assets
Goodwill 1,177,107 1,148,456
Property, plant and equipment 13 82,996,790 83,796,610
Right-of-use assets 840,253 669,083
Investment properties 14 2,581,275 3,992,025
Investment in associates and joint ventures 15 78,617,826 56,146,926
Accounts receivable and other assets 16 5,144,625 2,400,889
Net investment in sub-finance lease 1,222,516 -
Investments at fair value through other comprehensive income 946,372 812,108
Total non-current assets 173,526,764 148,966,097
Current assets
Accounts receivable and other assets 16 16,454,709 21,615,599
Properties under development - 366,322
Trading properties 17 7,881,437 7,224,982
Net investment in sub-finance lease 683,962 -
Assets classified as held for sale 18 - 11,458,067
Cash and cash equivalents 19 8,331,381 8,839,000
Total current assets 33,351,489 49,503,970
Total assets 206,878,253 198,470,067
Equity and Liabilities
Equity attributable to the owners of the Parent Company
Share capital 20 18,342,455 63,543,420
Share premium 20 246,011 246,011
Treasury shares 21 (246,011) (246,011)
Statutory and voluntary reserves 22 2,914,148 -
Other components of equity 23 (13,481,906) (12,975,232)
Retained earnings/{(accumulated losses) 10,274,165 (45,200,965)
Equity attributable to the owners of the Parent Company 18,048,862 5,367,223
Non-controlling interests 6.5 34,121,937 31,451,438
Total equity 52,170,799 36,818,661
Non-current liabilities
Borrowings 24 49,776,109 53,740,509
Lease liabilities 1,484,157 518,259
Redeemable preference shares 25 3,050,024 2,869,754
Advances received from customers 27 693,052 813,469
Due to related parties 31 8,590,908 -
Provision of employees’ end of service benefits 1,636,234 1,487,154
Total non-current liabilities 65,230,484 59,429,145
Current liabilities
Due to related parties 31 54,078,492 55,237,166
Accounts payable and other liabilities 26 26,340,378 37,603,682
Lease liabilities 586,921 207,747
Borrowings 24 5,162,822 4,619,217
Advances received from customers 27 3,308,357 4,554,449
Total current liabilities 89,476,970 102,222,261
Total liabilities 154,707,454 161,651,406
Total equity and liabilities 206,878,253 198,470,067

Talal Jassem Méhammed Al-Bahar

Vice-Chairman

The notes set ont on pages 12 to 68 form an integral part of these consolidated financial statements.



“SpuaavIs (oinvusl paropyosuos sy o 1iod jpiSorur up wof 99 01 7| 5550d o 1m0 1a5 53104 34 ]

66.1°'0L1°2S Le6°LZLve z98'8v0'8L S9L'pLZ'0L  (906°L8Y'CL)  8PL'VI6T (L10'9¥2) 10'9ve SSPTreisl €20C loquiadaq | ¢ je se aouejeq
- = - (s¥L'v16°2) - svL'v16°C = = - saAlasal Alejun|oA pue A103nje}s o} Jaysuel]
£09°065'SL  685'Z8LC vio'sor'cl  889'vie‘cl  (¥19'90S) - - - - l1eak ay) Joj awoouy/(sso|) aAisuayasdwiod [ejo}
(zze‘oss) (8v9‘ct) (¥29'905) - (v29'908) - - - - 1eak oy} Joy $SO| aAIsUsyaIdwod JayI0
gze‘ovi'ol  1£2'9ZZ'C 889‘'vi6'cl  889'pLE'EL - - S 5 - 1eak ayy Jo} 1oid
(g9v'8e2) 0L6'L8Y (s2£'9z2) 06S‘VLIV'YY - - = - (596'00Z°SY) SIOUMO Y}IM SUONOBSURI]

S1¥'909°¢ evS'668'c z.8'90Z 218902 - - - - (r'2'9 8 £'2'9 sjou) Aieipisgns e Jo
- |esodsip |eiued woly Buisue sysaiajul Buljjoljuod-uoN

(088°v¥8°¢c) (eeo'tie‘c)  (2bz'cee) (Lvz'cee) - E - - (£°9 910U) 19U-SBLEIPISQNS JO SAIBYS
- jeuolppe jo uoiisinboejjesodsip jeiped woly Buisuy
- - - g96‘00Z‘'sy - - - - (g96'00Z‘st) (gz 910U) S9SSO| PaIEINWNIOE JO JO-SIAN
199'818'9¢  8EV'ISY'LE  €2T19¢E'S (s96'002'sy) (zez'sie’zy) - (1ro0'9v2) LLo‘orz 0ZP'evs'e9 €202 Asenuer | je se aouejeg

aM aM aM aM aM aM aM aM ad
|ejo} (soss0] Aunbe jo CEVVELEY] saieys wnjwaud |eydes
-aqng pajejnwnase) sjusuodwod Aejunjop Ainseau] aleys aleys
/sbujuiea PYo pue Aiojnjels
pauleiay
[e1o1 s)salajul Auedwo) juaied ayj Jo SISUMO 0} d|qenqlye AJInbg
Buijjonuos
-uoN

Kinba ul sabueyod Jo Juswaje)s pajepijosuo’

£20Z i5quisvaq LE
SIUBDLUBILIL IBIOUDULY DOLLDIOSUGS
BLIZIPISGNG PUE DG — SHOSSY PUR S{BICK Vi

&5



“Spuawagpls joauvisf paopyosnos agi fo pnd jpagoqus up wof 99 01 7| $950d uo gno 1a5 304 24 J,

199818'0¢ eV ISP LE €22'19¢'G (go6'00z'sy) (cez'sL6'Ct) (LL0'9v2) L10'9ve 0ey'erS e 2202 1oquadsQ |¢ Je se dduejeg
€.1°028'c 9/v'9e L’ 169'¢89'C 8€0'968'C (1ve'212) = - - Jeak oy} 10} awosut(sso}) aaisuayaldwod [ejo
(029'¥S1) 119'G (1re'zLa) - (1¥e'2i2) 2 - - 1894 2y} 1o} awooul(sso)) aaisusyaidwos Yo
£v8'v.I6'e G08'80°L 8€0'968'C 8€0'968°'C - - - - leah ay} 1oy jyold
2/11'685'L €eL'oLL's (966°02L1'2)  (L¥L'G8T'D) L6L'YLL'Z - - - SIOUMO YJIM SuopoBSURI |
688'Gh'l (oov'opL'?)  GGE'98s'ES YOS LLY'L L6L'vLLT - - - (z'2°'9 910N) Souelpisgns jo |esodsip
|eied ay) uo paziubooai Jsaiayul Buij|oljuoo-UoN
88Z'¢60'9 666'058°LL  (11e'262'9)  (L1€'262'G) - - - - (1'Z'g s10U) Aseipisgns
e ul }sase |erued Jo [esodsip pawaap uo Buisuy
LIE'BSY'ST  628'P09'0Z  esv'vSe'y  (95TLig'ey)  (289'L.8'vL) (L1o'gve) LLo'ove 0Z¥'evs'e9 ZZ0z Aenuer | Je se aouejeg
aM ax aM aM aM aM aM aM ax
je3o03 (sossoj| Aynba jo SaAlasal saleys wniwaxd Jeudes
-qng pajejnwnoaoe) sjuauoduiod Aejunjop Anseal ) aseys aleys
/sBuiuies 12410 pue Aionjeys
paulelay
2101 SEEIE] Auedwod juaired ayj Jo s1dumo 0} ajqeinqgupe Aynbg
Buijjonuo
-uoN
finba ul sebueyd jo Juawajels pajepijosuo)
£EZOZ wquiesad L
SIUBUBIVIL IBISUBUIL POIEPHOSUCH
O SOLITIPISCNG PUS BE4Y ~ SLICSTY PUR S[BI0H ¥aE



A Hotels and Rosorts - WPSC and Subsidiarics
Consolidated Financiz! $tatements
31 December 2023

Consolidated statement of cash flows

Year ended Year ended
31 Dec 31 Dec
Note 2023 2022
KD KD

OPERATING ACTIVITIES
Profit for the year 16,140,925 3,974,843
Adjustments:
Depreciation 2,886,331 2,672,244
Finance costs 5,496,603 4,454,134
Change in fair value of investment properties (41,822) (361,898)
Gain/(loss) on sale of investment properties (70,567) 23,496
Share of results of associates and joint-ventures (7,301,531) 195,909
Gain on sale of assets held for sale (13,539,953) -
Cumulative dividend for redeemable preference shares - 209,629
Provision charged for doubtful debts 6,400 8,915
Accounts receivable and other assets written-off 447,280 -
Reversal of provisions no longer required - (596,371)
Interest income (194,105) (323,503)
Impairment of trading and under development properties - 70,679
Net gain on disposal of a subsidiary - (6,737,097)
Loss on disposal of property, plant and equipment 4,500 -
Provision charge for employees’ end of service benefits 571,272 391,081

4,405,333 3,982,061
Changes in operating assets and liabilities:
Accounts receivable and other assets 15,135,566 23,791,470
Properties under development 339,359 2,157,688
Trading properties (1,097,118) 7,322,302
Accounts payable and other liabilities (12,113,325) (21,963,295)
Due to related parties 5,107,122 2,840,471
Advances received from customers (1,060,621) 2,513,690
Net cash from operations 10,716,316 20,644,387
Payment of employees’ end of service benefits (423,517) (224,803)
Net cash from operating activities 10,292,799 20,419,584
INVESTING ACTIVITIES
Additions of property, plant and equipment (1,741,631) (1,410,947)
Proceeds from disposal of investment properties 3,906,068 369,542
Addition to investment properties (2,330,768) =
Rental collection from investment in sub-finance lease 176,886 -
Movement in investment in associates and joint-ventures (2,152,926) 429,315
Proceeds from disposal of subsidiaries - 1,497,239
Proceeds from disposal of property, plant and equipment 56,259 -
Movement in capital work in progress - (8,254)
interest income received 186,852 323,503
Net cash (used in)/from investing activities (1,899,260) 1,200,398
FINANCING ACTIVITIES
Decrease in retentions payable - (800,668)
Net decrease of borrowings (3,835,487) (21,492,073)
Proceeds from shares issued to non-controlling interest - 6,093,288
Repayment of lease liabilities (874,474) (517,428)
Finance costs paid (4,191,197) (6,270,083)
Net cash used in financing activities (8,901,158) (22,986,964)
Decrease in cash and cash equivalents (507,619) (1,366,982)
Cash and cash equivalents at beginning of the year 19 8,820,775 10,187,757
Cash and cash equivalents at end of the year 19 8,313,156 8,820,775

The notes set out on pages 12 1o 68 form an integral part of these consolidated financial statements.
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