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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
2023-06-30 2024-06-30
Gombuos alall (§)luall) agdl 59la
ol aa il
(1,958%) (372,841) 6,928,274 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
8004 6Jlg &bl ol (6)luws) duny
(1,958%) (1.63) 30.23 e , * /
Basic & Diluted Earnings per Share
dglaioll cilags I
(33%) 46,867,554 31,225,605 slatollclagago)
Current Assets
ol I oJlon)
13% 191,275,322 215,818,730 “laoasoll plloa]
Total Assets
dglaio]l wbglinoll
(6%) 96,938,652 90,815,742 . e =n
Current Liabilities
Sbgllaoll glos!
0.4% 154,088,450 154,698,378 o - o
Total Liabilities
Ul as il
405% 4,981,820 25,135,273 _ _ roll 5,0
Total Equity attributable to the owners of
the Parent Company
aulysaiiill ol gJlos|
95% 9,992,596 19,514,989 . i
Total Operating Revenue
il (8)luall) agdl sdla
(4,787%) (203,725) 9,548,097 , o) S
Net Operating Profit (Loss)
€993 o)1 JloJl July 7 doalyio! Bluuall
Accumulated Loss / Paid-Up Share Capital

Financial Results Form
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Statement
2023-06-30 2024-06-30
445l Gomluos ua Bl (8)luadl) audl g8la
ol
(676%) (480,435) 2,766,946 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
8064 6llg dyunlull ol (8)lus) dyny
(676%) (2.10) 12.07 | e e > /
Basic & Diluted Earnings per Share
il alalgll sJloal
100% 4,382,921 8,762,817 _ sl shlglosl
Total Operating Revenue
il (6)lualh | g9ln
(753%) (590,090) 3,855,087 e &g
Net Operating Profit (Loss)

e Not Applicable for First Quarter

Joll sul ode Guaip U o

e Share of results of associates and joint ventures
increased by KD 7,086,978

e Gain on transfer of trading properties to
investment properties increased by KD
1,987,489

e Other operating expenses and charges
decreased by KD 774,268

e Taxations increased by KD 792,247

e Netincome from the sale of properties & hotel &og)l ddrioll uldocg wljloc g o Jaall gdla o
operations increased by KD 1,017,873 GgA jLiua 1,017,873 &luoy

e Fees and commission income decreased by KD jliua 528,866 &luos ciaoAail villgocg wlssl alalgl e
528,866 Giuga

anbho wlbpiig duojulbd L o @nn @

CSILEY yUun 7,086,978 &luoy vasai)l

yloiiwl uhloc gl spaliocl wlloc Jugnigoay o

isg5 Jliss 1,987,489 &lios &93)l

&luos cuaeail gpal Juiis ciclgwylno o

Gga ylun 774,268
Giugs Hlua 792,247 &uor aeojl uihall e

106,252
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1. | Unqualified Opinion Khonio jue @D 1
2. | Qualified Opinion O Khonio gl | .2
3. | Disclaimer of Opinion O @i}J| ] oac | .3
4. | Adverse Opinion O WsAleo @D 4
In the event of selecting item 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)
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Cash Dividends

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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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
2024 and the related interim condensed consolidated statements of profit ot loss and profit or loss and other
comprehensive income for the three-month and six-month petiods then ended, and interim condensed
consolidated statements of changes in equity and cash flows for the six-month period 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 intetim condensed consolidated financial information based on our review.

Scope of Review

We conducted our teview in accordance with International Standard on Review Engagements 2410, “Review
of Intetim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquiries, primatily 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 current liabilities exceeded its cutrent assets by KID59,590,137 as at 30 June 2024. 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 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 Memotandum of
Incorporation and Atticles of Association, as amended, have occurred during the six-month period ended 30
June 2024 that might have had a material effect on the business ot financial position of the Parent Company.



Grant Thornton

' 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 2024 that might have had a material effect on the business or
financial positi arent Company.

Hend Abdullah Al Sufrayea
(Licence No. 141-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
30 July 2024



IFA Hotels and Resorts - KPSC and Subsidiaries
Interim Condensed Consolidated Financial Information

30 June 2024 (Unaudited)
Kuwait

Interim condensed consolidated statement of profit or loss

Three months ended

Six months ended

30 June 30 June 30 June 30 June
2024 2023 2024 2023
Note  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Revenue 5 8,525,330 8,688,783 18,938,844 19,787,289
Cost of revenue (4,354,331) (4,723,742) (8,705,330) (10,571,648)
4,170,999 3,965,041 10,233,514 9,215,641
Net income from ticket sales and
related services 77,384 60,838 151,343 106,655
Fees and commission income - 254,475 15,106 543,972
Share of results of associates and
joint ventures 2,487,103 (25,292) 7,042,615 (44,363)
Gain on transfer of trading properties
to investment properties 11 1,987,489 - 1,987,489 -
Gain from sale of investment
properties - 70,273 - 70,273
Interest income 39,842 57,586 84,922 100,418
Other (loss)/income (41,664) 28,835 115,216 148,091
8,721,153 4,411,756 19,630,205 10,140,687
Expenses and other charges
Staff costs (903,759) (771,136) (1,544,359) (1,382,182)
Sales and marketing expenses (381,404) (445,782) (808,487) (861,882)
Other operating expenses and
charges (1,472,463) (1,865,486) (3,377,260) (4,151,528)
Depreciation (836,117) (599,618) (1,603,437) (1,215,502)
Finance costs (1,313,987) (1,290,989) (2,633,349) (2,585,227)
(4,907,730) (4,973,011) (9,966,892) (10,196,321)
Profit/(loss) for the period before
taxation 3,813,423 (561,255) 9,663,313 (55,634)
Taxation 6 (496,132) (84,195) (891,920) (99,673)
Profit/(loss) for the period 3,317,291 (645,450) 8,771,393 (155,307)
Attributable to:
Owners of the Parent Company 2,766,946 (480,435) 6,928,274 (372,841)
Non-controlling interests 550,345 (165,015) 1,843,119 217,534
3,317,291 (645,450) 8,771,393 (155,307)
Basic and diluted earnings/(loss) per
share attributable to the owners of
the Parent Company 7 12.07 Fils (2.10) Fils 30.23 Fils (1.63) Fils

The notes set out on pages 9 to 26 form an integral part of this interim condensed consolidated financial information.



IFA Hotels and Resorts - KPSC and Subsidiaries

Interim Condensed Consolidated Financial Information

30 June 2024 (Unaudited)
Kuwait

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
2024 2023 2024 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Profit/(loss) for the period 3,317,291 (645,450) 8,771,393 (155,307)
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 113,756 (65,362) 178,160 (439,502)
Total other comprehensive income/(loss) for
the period 113,756 (65,362) 178,160 (439,502)
Total comprehensive income/(loss) for the
period 3,431,047 (710,812) 8,949,553 (594,809)
Attributable to:
Owners of the Parent Company 2,922,664 (571,989) 7,086,411 (807,513)
Non-controlling interests 508,383 (138,823) 1,863,142 212,704
3,431,047 (710,812) 8,949,553 (594,809)

The notes set out on pages 9 10 26 form an integral part of this interim condensed consolidated financial information.



IFA Hotels and Resorts - KPSC and Subsidiaries

Interim Condensed Consolidated Financial Information

30 June 2024 (Unaudited)
Kuwait

&

Interim condensed consolidated statement of financial

position
30 June 31 Dec. 30 June
2024 2023 2023
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Non-current assets
Goodwill 1,177,176 1,177,107 1,149,434
Property, plant and equipment 82,800,312 82,996,790 83,215,005
Right-of-use assets 1,172,775 840,253 563,889
Investment properties 8 6,802,819 2,581,275 2,861,062
Investment in associates and joint ventures 9 85,655,816 78,617,826 55,806,270
Accounts receivable and other assets 10 5,156,306 5,144,625 -
Net investment in sub-finance lease 881,549 1,222,516 -
Investments at fair value through other comprehensive
income 946,372 946,372 812,108
Total non-current assets 184,593,125 173,526,764 144,407,768
Current assets
Accounts receivable and other assets 10 18,199,550 16,454,709 20,083,369
Trading properties 11 5,393,040 7,881,437 7,152,447
Net investment in sub-finance lease 683,739 683,962 -
Assets classified as held for sale - - 11,486,120
Cash and cash equivalents 12 6,949,276 8,331,381 8,145,618
Total current assets 31,225,605 33,351,489 46,867,554
Total assets 215,818,730 206,878,253 191,275,322
Equity and Liabilities
Equity
Share capital 13 22,928,069 18,342,455 18,342,455
Share premium 13 246,011 246,011 246,011
Treasury shares 14 (246,011) (246,011) (246,011)
Statutory and voluntary reserves 2,914,148 2,914,148 -
Other components of equity 15 (13,323,769) (13,481,906) (13,409,904)
Retained earnings 12,616,825 10,274,165 49,269
Equity attributable to the owners of the Parent
Company 25,135,273 18,048,862 4,981,820
Non-controlling interests 35,985,079 34,121,937 32,205,052
61,120,352 52,170,799 37,186,872

Total equity

The notes set ont on pages 9 10 26 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
2024 2023 2023
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD

Liabilities
Non-current liabilities
Borrowings 16 48,470,341 49,776,109 52,132,457
Lease liabilities 1,810,923 1,484,157 476,118
Redeemable preference shares 3,137,226 3,050,024 2,965,102
Advances received from customers - 693,052 -
Due to related parties 19 8,746,208 8,590,908 -
Provision for employees’ end of service benefits 1,717,938 1,636,234 1,576,121
Total non-current liabilities 63,882,636 65,230,484 57,149,798
Current liabilities
Due to related parties 19 55,144,530 54,078,492 54,392,791
Accounts payable and other liabilities 17 25,291,361 24,982,773 33,332,617
Lease liabilities 558,383 586,921 115,734
Borrowings 16 5,885,595 6,520,427 5,076,754
Advances received from customers 3,935,873 3,308,357 4,020,756
Total current liabilities 90,815,742 89,476,970 96,938,652
Total liabilities 154,698,378 154,707,454 154,088,450
Total equity and liabilities 215,818,730 206,878,253 191,275,322

Talal Jassim Mohammed Al-Bahar
Vice-Chairman

The notes set ont on pages 9 to 26 form an integral part of this interim condensed consolidated financial information.
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IFA Hotels and Resorts — KPSC and Subsidiaries 8
Interim Condensed Consolidated Financial Information

30 June 2024 (Unaudited)

Kuwait

Interim condensed consolidated statement of cash flows

Six months Six months
ended 30 ended 30
June 2024 June 2023
Note (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit/(loss) for the period 8,771,393 (155,307)
Adjustments:
Share of results of associates and joint ventures (7,042,615) 44,363
Change in fair value of investment properties (1,987,489) -
Interest income (84,922) (100,418)
Gain from sale of investment properties - (70,273)
Depreciation 1,603,437 1,424,613
Finance costs 2,633,349 2,585,227
Provision charge for employees’ end of service benefits 189,105 224,935
4,082,258 3,953,140

Changes in operating assets and liabilities:
Accounts receivable and other assets (1,756,522) 3,933,119
Properties under development - 339,910
Trading properties 369,034 (498,841)
Due to related parties 1,221,338 (844,375)
Accounts payable and other liabilities (91,606) (2,572,394)
Advances received from customers 627,516 (384,142)
Net cash from operating activities 4,452,018 3,926,417
Payment of employees’ end of service benefits (106,840) (138,874)
Net cash from operating activities 4,345,178 3,787,543
INVESTING ACTIVITIES
Additions to property, plant and equipment (1,216,424) (488,756)
Proceeds from net investment in sub-finance lease 353,818 -
Proceeds from disposal of investment properties - 1,214,470
Movement in investment in associates 4,941 28,437
Interest income received 84,922 100,418
Net cash (used in)/from investing activities (772,743) 854,569
FINANCING ACTIVITIES
Net decrease in borrowings (3,016,594) (2,725,985)
Repayment of lease liabilities (406,072) (202,492)
Finance costs paid (1,531,874) (2,407,017)
Net cash used in financing activities (4,954,540) (5,335,494)
Decrease in cash and cash equivalents (1,382,105) (693,382)
Cash and cash equivalents at beginning of the period 12 8,313,156 8,820,775
Cash and cash equivalents at end of the period 12 6,931,051 8,127,393

The notes set ont on pages 9 to 26 form an integral part of this interim condensed consolidated financial information.
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