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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 interim condensed consolidated statement of financial position of Sanam
Real Estate Company — KPSC (the “Parent Company”) and Subsidiaries (collectively the “Group”) as at 31
March 2025 and the related interim condensed consolidated statements of profit or loss and other
comprehensive income and interim condensed consolidated statements of changes in equity and cash flows for
the three-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 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 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 prepared, 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 describes that
the valuation carried out for a right of use land included under investment properties 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 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 violations 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 three-month petiod ended 31
March 2025 that might have had a material effect on the business or financial position of the Parent Company.
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Al-Qatami, Al-Aiban & Partners

Report on Review of Interim Condensed Consolidated Financial Information of
Sanam Real Estate Company— KPSC (continued)

Report on other legal and regulatory requirements (continued)

We further report that, during the course 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 during the three-month period ended 31 March 2025 that might had a
material effect on the business or financial position of the Parent Company.

— A
J-J

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

Kuwait
5 May 2025
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Sanam Real Estate Company - KPSC and Subsidiaries
Interim Condensed Consolidated Financial Information
31 March 2025 (Unaudited)

Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months

Three months

ended 31 ended 31
March 2025 March 2024
Note  (Unaudited) (Unaudited)
KD KD
Income
Sales 278,346 -
Cost of sales (202,814) -
Gross profit 75,532 -
Net loss from financial assets at FVTPL (1,633) (5,167)
Share of results of associates 8 83,638 88,615
Management fees 68,555 68,133
Interest and other income 47,697 23,694
273,789 175,275
Expenses and other charges
Staff costs (109,212) (51,318)
General, administrative and other expenses (48,922) (23,081)
Depreciation expenses (11,390) (3,290)
(169,524) (77,689)
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) 104,265 97,586
Provision for contribution to KFAS (938) (878)
Provision for Zakat (235) (134)
Provision for NLST (2,679) (2,549)
Profit for the period 100,413 94,025
Other comprehensive income for the period - -
Total comprehensive income for the period 100,413 94,025
Basic and diluted earnings per share attributable to shareholders of
the Parent Company (fils) 6 0.91 0.85

The notes set out on pages 7 to 19 form an integral part of these interim condensed consolidated financial information.
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Sanam Real Estate Company - KPSC and Subsidiaries 4
Interim Condensed Consclidated Financial Infermation
31 March 2025 {(Unaudited)
Interim condensed consolidated statement of financial
position
31 March 31 Dec 31 March
2025 2024 2024
Note (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Non-current assets
Property, plant and equipment 1,751,910 1,681,104 67,100
Investment properties 1 2,348,695 2,348,695 2,087,875
Financial assets at fair value through other
comprehensive income 107,115 107,115 66,250
Investment in associates 8 5,969,605 5,531,967 5,026,155
Fixed deposit 50,000 50,000 -
10,227,325 9,718,881 7,247,380
Current assets
Inventory 45,500 49,277 -
Financial assets at fair value through profit or loss 317,539 319,172 271,114
Accounts receivable and other assets 9 517,685 813,576 180,192
Cash and cash equivalents 10 1,208,357 1,306,992 3,271,514
2,089,081 2,489,017 3,722,820
Total assets 12,316,406 12,207,898 10,970,200
Equity and liabilities
Equity
Share capital 11 10,500,000 10,500,000 10,000,000
Legal reserve 183,893 183,893 75,373
Voluntary reserve 183,893 183,893 75,373
Foreign currency translation reserve 8,036 8,036 (1,645)
Treasury shares profit reserve 12,863 12,863 -
Cumulative changes in fair value (25,385) (25,385) -
Retained earnings 1,031,490 931,077 714,644
Total equity 11,894,790 11,794,377 10,863,745
Liabilities
Non-current liabilities
Provision for end of service indemnity 160,611 156,666 66,261
Current liabilities ' '
Accounts payable and other liabilities 261,005 256,855 40,194
261,005 256,855 40,194
Total liabilities 421,616 413,521 106,455
Total equity and liabilities 12,316,406 12,207,898 10,970,200
Z=
Waleed Hamad Al-Sumait Dt. Sulaiman 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 Consclidated Financial information

31 March 2025 (Unaudited)

Interim condensed consolidated statement of changes in equity

Foreign
currency Treasury Cumulative
Share Legal Voluntary translation shares profit changes in Retained
capital reserve reserve reserve reserve fair value earnings Total
KD KD KD KD KD KD KD KD
Balance at 1 January 2025 (Audited) 10,500,000 183,893 183,893 8,036 12,863 (25,385) 931,077 11,794,377
Total comprehensive income for the period - - - - - - 100,413 100,413
Balance at 31 March 2025 (Unaudited) 10,500,000 183,893 183,893 8,036 12,863 (25,385) 1,031,490 11,894,790
Balance at 1 January 2024 (Audited) 10,000,000 75,373 75,373 (1,645) - - 620,619 10,769,720
Total comprehensive income for the period - - - - - - 94,025 94,025
Balance at 31 March 2024 (Unaudited) 10,000,000 75,373 75,373 (1,645) - - 714,644 10,863,745

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
31 March 2025 (Unaudited)

Interim condensed consolidated statement of cash flows

Three months

Three months

ended 31 ended 31
March 2025 March 2024
(Unaudited) (Unaudited)
Note KD KD
OPERATING ACTIVITIES
Profit for the year before provision for contribution to KFAS,
provision for Zakat and NLST 104,265 97,586
Adjustments:
Share of results of associates (83,638) (88,615)
Depreciation expenses 11,390 3,290
Interest income (33,010) (23,694)
Provision for end of service indemnity 3,945 4,381
2,952 (7,052)
Changes in operating assets and liabilities:
Inventory 3,777 -
Accounts receivable and other assets (27,424) (37,395)
Financial assets at fair value through profit or loss 1,633 5,167
Accounts payable and other liabilities 10,065 (74,994)
Cash flows used in operation (8,997) (114,274)
KFAS paid (9,767) (6,784)
Net cash used in operating activities (18,764) (121,058)
INVESTING ACTIVITIES
Additions to property, plant and equipment (93,196) -
Proceeds from disposal of property, plant and equipment 11,000 -
Interest income received 2,325 23,694
Net cash (used in) / from investing activities (79,871) 23,694
Net decrease in cash and cash equivalents (98,635) (97,364)
Cash and cash equivalents at the beginning of the period 306,992 3,368,878
Cash and cash equivalents at the end of the period 10 208,357 3,271,514

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



