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Sanam Real Estate Company (K.P.S.C)

2024-06-30

2024-08-12

Approved financial statements.

Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided

Suteall AW S bLdl fpo Aseud
deiall Sblucdl i8lye 3,45 (e deud
clailadl sda 3Layls wis o) L SaiSe z 3gadl o piny ¥

oled!
Statement
2023-06-30 2024-06-30
% 8824.72 7,269 648,738 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
B aelly Aelad) ad! (55 leas) Az
% 7625 0.08 6.18 S _ ’ el 2
Basic & Diluted Earnings per Share
Wglaall elsgzsll
% 91.21 1,642,939 3,141,566 ? et
Current Assets
alagzsll Jlax
% 49.96 7,958,684 11,935,379 w3l
Total Assets
Wglazll cbgliatl
% 493.11 62,081 368,211 o st Shplld
Current Liabilities
bglhll Jle
% 344.39 116,320 516,921 . ’ 4
Total Liabilities
A1 a8, aluss 2iolad! 2SI Bgi Jlaz)
% 45.59 7,842,364 11,418,458 Total Equity attributable to the owners of the
Parent Company
adaidl sl bl Jlez)
% (0.06) 136,300 136,207 . .
Total Operating Revenue
A Lasil (3ylusdl) o)l lo
% 2.36 130,007 133,080 ) } sl g
Net Operating Profit (Loss)
LSl (Slus bl JUWI ely / AeSTAL pslakd)
%0 % (36.0) s b umgs ¥ sl I o[RS
No accumulated losses | Accumulated Loss/ Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)

AW bl @l 73508
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ol
Statement
2023-06-30 2024-06-30
% 35572.86 1,555 554,713 Net_Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
daaslly Ll (3 lus) dues
% 26300 0.02 5.28 o Y ! 6 2
Basic & Diluted Earnings per Share
Al adll sl Jles)
% 1.37 67,150 68,074 .
Total Operating Revenue
Al adl (3ylusd!) m,)l Gl
% 6.02 64,206 68,074 . . 7 e
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Il ol e g ¥ @

subsidiary.

The increase in net profit during the six-month period
(second quarter) over the same comparative period is due
to the net profit achieved from the acquisition of a

BAGN sy (AU 1) el ! B8 I35 eyl Blio L
LA Ay e Slamiadl (e 3azll mdl $lo I a2 LAl

136,207

127

Financial Results Form
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AW bl @l 73508
[ERYEWFS[JEA 3011}



Docusign Envelope ID: 094B52AE-0A3E-49C1-89CC-EAC25EEBCEO3

Ol_i1n (dole) el. 0. b duyla oll pliw &4y
SAN AM Sanam Real Estate Company (K.P.S.C)
1. | Unqualified Opinion L pegly | L1
2. | Qualified Opinion O Limie gl | .2
3. | Disclaimer of Opinion O sl el pue | .3
4. | Adverse Opinion O Sl | .4
In the event of selecting item No. 2, 3 or 4, Wi com 4 613 512 08y i 5ls ) Sl
the following table must be filled out, and this form is not a0 o Lo SlaiSe z g0ll 1 stan Y ¢ JUI Jgaill

considered complete unless it is filled.
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None / a>gs ¥

Al dogall
Luas olasyed
— None /.>g:¥ o i d
Cash Dividends
din T elanyes
— None /u>s ¥ e
Bonus Share
50 calanygl
- None /u>s ¥ ST
Other Dividend
. LT piss puse
— No Dividends /7Ll ajg5 azg ¥ =
V& No Dividends
Sl e JWI uly L5

None / a>ge ¥

Issue Premium

Capital Increase

None /u>gs ¥

JUI (el pagases

Capital Decrease

Ol i
SANAM

8y19%) (udzme yuiy s
Gl syl
Vice Chairman & CEO

salatlaadl Gyl oledda .o
Dr. Sulaiman T. Al- Abduljader
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Report on review of interim condensed consolidated financial information

To the board of directors of
Sanam Real Estate Company — KPSC
Kuwait

Introduction

We have reviewed the accompanying intetim condensed consolidated statement of financial position of Sanam
Real Estate Company — KPSC (the “Parent Company”) and Subsidiaries (collectively the “Group”) as at 30
June 2024 and the related intetim condensed consolidated statements of 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 petiod then ended. Management is responsible for the
prepatation 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 Petformed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquities, primarily of petsons 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 prepatred, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Emphasis of matter

We draw attention to Note 7 to the interim condensed consolidated financial information which desctibes that
the valuation cattied out for a right of use land included under investment propetties is based on the fact that
the Group will renew the right of use land lease contract for a further 30 years upon expiry of the lease contract
in 2039. Though the management intends to develop the property and renew the lease upon expiry, the renewal
itself depends upon the approval of such renewal request by the relevant authorities. The ultimate outcome of
the said renewal cannot be determined presently and consequently no adjustments have been done to the
carrying value of the right of use of land. Our conclusion is not modified in respect to this matter.

Report on other legal and regulatory requirements

Based on out review, the intetim 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 violations of the
Companies Law No. 1 of 2016 and its executive regulations, ot of the Parent Company’s Memorandum of
Incorporation and Articles 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 or financial position of the Parent Company.
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Repott on Review of Interim Condensed Consolidated Financial Information of
Sanam Real Estate Company— KPSC (continued)

Report on other legal and regulatory requirements

We futther report that, during the coutse of our review, to the best of our knowledge and belief, 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 duting the six-month period ended 30 June 2024 that might had a material
effect on the business or financial position of the Parent Company.

'y 1l
s~ S
Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)

of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
12 August 2024



Sanam Real Estate Company - KPSC and Subsidiaries
Interim Condensed Consolidated Financial Information
30 June 2024 (Unaudited)

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
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Income
Rental income - 67,150 - 136,300
Net (loss) / gain from financial assets at FVTPL (585) 1,389 (5,752) 1,389
Share of results of associate 8 43,287 - 131,902 -
Gain on acquisition of subsidiary 5 516,159 - 516,159 -
Management fees 68,074 - 136,207 -
Interest and other income 25,187 9,342 48,881 21,467
652,122 77,881 827,397 159,156
Expenses and other charges
Staff costs (43,858) (26,335) (95,176) (55,419)
General, administrative and other expenses (25,099) (28,630) (48,180) (52,844)
Amortization expenses - (17,966) - (36,732)
Depreciation expenses (3,290) (3,291) (6,580) (6,581)
(72,247) (76,222) (149,936) (151,576)

Profit for the period before provision for

contribution to Kuwait Foundation for the

Advancement of Sciences (KFAS), provision for

Zakat and National Labour Support Tax (NLST) 579,875 1,659 677,461 7,580
Provision for contribution to KFAS (5,219) - (6,097) -
Provision for Zakat (5,388) (30) (5,522) (89)
Provision for NLST (14,555) (74) (17,104) (222)
Profit for the period 554,713 1,555 648,738 7,269
Other comprehensive income for the period - - - 3
Total comprehensive income for the period 554,713 1,555 648,738 7,269
Basic and diluted earnings per share attributable to

shareholders of the Parent Company (fils) 6 5.28 0.02 6.18 0.08

The notes set out on pages 7 to 19 form an integral part of these interim condensed consolidated financial information.



Sanam Real Estate Company - KPSC and Subsidiaries 4
Interim Condensed Consolidated Financial information
30 June 2024 (Unaudited)

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
Property, plant and equipment 5 1,070,246 70,390 76,571
Right of use of land 5 500,000 - 1,214,324
Investment properties 7 2,087,875 2,087,875 4,958,600
Financial assets at fair value through other
comprehensive income 66,250 66,250 66,250
Investment in associate 8 5,069,442 4,937,540 -
8,793,813 7,162,055 6,315,745
Current assets
Inventory 49,644 . s
Financial assets at fair value through profit or loss 9 270,529 276,281 284,218
Accounts receivable and other assets 10 721,731 74,664 174,428
Cash and cash equivalents 11 2,099,662 3,368,878 1,184,293
3,141,566 3,719,823 1,642,939
Total assets 11,935,379 10,881,878 7,958,684
Equity and liabilities
Equity
Share capital 12 10,500,000 10,000,000 12,218,500
Legal reserve 75,373 75,373 -
Voluntary reserve 75,373 75,373 -
Foreign currency translation reserve (1,645) (1,645) -
Share premium 12 - - 184,196
Treasury shares 12 - - (184,196)
Treasury shares profit reserve 12 - - 23,215
Retained earnings / (accumulated losses) 769,357 620,619 (4,399,351)
Total equity 11,418,458 10,769,720 7,842,364
Liabilities
Non-current liabilities
Provision for end of service indemnity 148,710 61,880 54,239
Current liabilities
Accounts payable and other liabilities 13 368,211 50,278 62,081
368,211 50,278 62,081
Total liabilities 516,921 112,158 116,320
Total equity and liabilities 11,935,379 10,881,878 7,958,684
/“»\
b ., 4
? & _ ,/'//
Waleed Hamad-Al-Sumait Dr. Sulaimda-Tareq Al-Abduljader
Chairman Vice chairman & CEO

The notes set out on pages 7 to 19 form an integral part of these interim condensed consolidated financial information.



Sanam Real Estate Company - KPSC and Subsidiaries
Interim Condensed Consolidated Financial information

30 June 2024 (Unaudited)

Interim condensed consolidated statement of changes in equity

Foreign Treasury Retained
currency shares earnings /
Share Legal Voluntary  translation Share Treasury profit (accumulated
capital reserve reserve reserve premium shares reserve losses) Total
KD KD KD KD KD KD KD KD KD
Balance at 1 January 2024 (Audited) 10,000,000 75,373 75,373 (1,645) - - - 620,619 10,769,720
Issue of bonus shares (note 12) 500,000 - - - - - - (500,000) -
Total comprehensive income for the period - - - - - - - 648,738 648,738
Balance at 30 June 2024 (Unaudited) 10,500,000 75,373 75,373 (1,645) - - - 769,357 11,418,458
Balance at 1 January 2023 (Audited) 12,218,500 - - - 184,196 (184,196) 23,215 (4,406,620) 7,835,095
Total comprehensive income for the period - - - 5 - - - 7,269 7,269
Balance at 30 June 2023 (Unaudited) 12,218,500 - - - 184,196 (184,196) 23,215 (4,399,351) 7,842 364

The notes set ont on pages 7 to 19 form an integral part of these interim condensed consolidated financial information.



Sanam Real Estate Company - KPSC and Subsidiaries
Interim Condensed Consolidated Financial Information
30 June 2024 (Unaudited)

Interim condensed consolidated statement of cash flows

Six months Six months
ended 30 ended 30
June 2024 June 2023
(Unaudited) (Unaudited)
Note KD KD
OPERATING ACTIVITIES
Profit for the period before provision for contribution to KFAS,
provision for Zakat and NLST 677,461 7,580
Adjustments:
Share of results of associate (131,902) -
Gain on acquisition of subsidiary (516,159) -
Depreciation expenses 6,580 6,581
Amortization expenses - 36,732
Interest income (48,881) (21,467)
Provision for end of service indemnity 6,690 4,269
(6,211) 33,695
Changes in operating assets and liabilities:
Accounts receivable and other assets (433,300) 617,614
Financial assets at fair value through profit or loss 5,752 (1,389)
Accounts payable and other liabilities 125,210 (71,633)
Cash flows (used in) / from operation (308,549) 578,287
KFAS paid (6,784) -
Zakat paid (7,654) -
NLST paid (19,134) -
End of service indemnity paid - (265)
Net cash (used in) / from operating activities (342,121) 578,022
INVESTING ACTIVITIES
Additions to investment properties - (18,600)
Additions to property, plant and equipment - (69,228)
Net cash outflow resulting from acquisition of a subsidiary 5 (1,025,976) -
Interest income received 48,881 12,452
Net cash used in investing activities (977,095) (75,376)
Net (decrease) / increase in cash and cash equivalents (1,319,216) 502,646
Cash and cash equivalents at the beginning of the period 11 3,368,878 669,774
Cash and cash equivalents at the end of the period 11 2,049,662 1,172,420

The notes set ont on pages 7 to 19 form an integral part of these interim condensed consolidated financial information.
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