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mechanism thereto.
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Listed Company >yl as 2|

14/8/2024 Al Safat Investment Company S g Lad il Blagall a5, 4 2024/8/14

Material Information a2 ooel| daglall

The Board of Directors had met on Wednesday14/8/2024 LIRSS f"-"-,by' pge aaixl B 8ylo¥l ul=a ol Lele PCUVES
at 1.30 PM where it discussed & approved the interim sleiely A ddlia 039 ‘T)-e-b 1.30 acl i e‘-dé2024/8/14
consolidated financial statements for Q2 ended 30/6/2024. .2024/6/30 § @il Gl asyld daazell dcl> Al AU UL

The Financial Etfect of the Material Information on the Company S, dull e QWIS e & pa ot dagdal 5

No financial effect present dg ¥

Significant Effect on the financial position shall be mentioned if the U3 Luleal ALL38 Lyagadl Aaglall cslS Jl G JUI S e 531,85 o3

material information can measure that effect, excluding the financial 3548 (30 L Lo g Sslaaylall g Ssliadli! e gslill ‘_jlll,s?l sl 9. 31
effect resulting from tenders or similar contracts.

If a Listed company, which is a member of a Group, disclosed some Laglas el 9L &£ gome (rosd (s Azyoke 45,4 o al5 13]
material information related to it and has Significant Effect on other ot (3 Lyl IS A0 FLy e 3350 ol Sl Ll g Lsaiss Aspnga
L aMall o3 Aoyull olSy 4 3L (e rlaaddl el ol 8 A c gzl

Ly aS, 81 el e co ALl ‘_JLLI)S‘}H‘, Aaglall )S3 e yyaidy

Listed companies’ which are members of the same Group, the other
companies’ disclosure obligations are limited to disclosing the

information and the financial effect occurring to that company itself.
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LBoard of Directors Meeting Date |

Required Documents
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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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S - : | Statement
2023-06-30 2024-06-30
(414%) 88,894 (279,353) Net'Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
Aaaslly Apanbal] pped) (5las) Azmsy
368% 0.31 0.83
( . {d:89) Basic & Diluted Earnings per Share
Wglusll &l |
230% 4,332,456 14,296,724 2 i
Current Assets
Elagegll Jles
18% 37,271,090 44,125,516 s
Total Assets
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36% 4,567,853 6,223,304 :
. L Current Liabilities
alglall Jles
17% 8,996,386 10,550,688 L el
i Total Liabilities
(148,01 (goalinsy Bua i) 28I G Yoz
29% 22,763,145 29,277,483 Total Equity attributable to the owners of
: the Parent Company
LA ol s
10% 1,040,095 1,148,776 . Ee
Total Operating Revenue
Al Al (55Lusdl) mydl Lia
(622%) 31,973 (167,048) , Sl
Net Operating Profit (Loss)
al) JUI aly / 2SI ilicad]
Accumulated Loss / Paid-Up Share Capital
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para od | Period | Statement
2023-06-30 2024-06-30
1 85,401 galeay ol (3yLuidl) iyl Glia
(213%) 80,840 (91,369) Net.Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
Aaasbly Aualudl) @pall (Blas)
(193%) 0.29 (0.27) o S PRl e
Basic & Diluted Earnings per Share
Ala a0 ealalyf Jlas
20% 492,598 613,121 , o Sl el
Total Operating Revenue
Aglea 220 (Bylazdl) eyl Lo
(60%) (34,343) (55,017) _ , bl el
Net Operating Profit (Loss)
e Not Applicable for first Quarter ol e giboy 3 @

creasef/Decrease in Net Profit (Loss) is

The decrease in net profit for the period ended 30 @ 4! aiall il o J palisidl gy -
30 June 2024, compared to the period ended L i
2023 5459 30 3 Akl osially asylie 2024 i,
30 June 2023 due to Net foreign exchange !
Azl cMae Jagori 39,8 dlia )

differences.
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4. | Adverse Opinion | oSl gly | 4
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(H)
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2023 2023 2024
s it (AsS i Sl Claliay

il g gall
951,252 1,778,976 1,372,949 4 & gul) g Baca i g a3
701,083 702,658 452,422 . d;_‘y\ Baxsa adla g
1,321,439 11,968,215 12,209,360 5 Al 31 sf (A il et
2,052,358 4,184,784 4,270,745 AL g sa s (site
567,134 322,376 308,258 BT
4,361,692 2,256,787 2,212,725 AS e A8 g Aliay S 8 i
298 - - Lugala ye g g0
18,607,041 15,923,051 15,928,485 6 i il & e
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8,996,386 8,309,696 8,391,180
- 1,814,252 2,159,508 11 il i pad L dadiaall il g gally B pilaa Adlaia iy gllao
8,996,386 10,123,948 10,550,688 cilysliaall laa)
Aslal 3g8a
28,327,569 38,327,569 38,327,569 oGy
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262,081 263,811 149,825 106,315 A Jaaa
77,697 115,938 42,239 54,530 Y gee el lal )
148,142 446,123 123,721 185257 9 A Glaga g e i D) ) la
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31,973 (167,048) (34,343) (55,017) i) g (3 ked)
298,282 52,733 271,564 19,890 Al clal
(116,889)  (119,887) (62,581) (62,020) s IS
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— Al
88,894 (279,353) 80,840 (91,369) A1 AS LAl ealia
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iy pulul) agud) Ay (Bld)
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF AL SAFAT INVESTMENT
COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position
of Al Safat Investment Company K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively, the
“Group”) as at 30 June 2024 and the related interim condensed consolidated statement of profit or loss
and the interim condensed consolidated statement of comprehensive income for the three and six months
periods then ended, and the interim condensed consolidated statement of changes in equity and the
interim condensed consolidated statement of cash flows for the six months period then ended. The
management of the Parent Company is responsible for the preparation and presentation of this interim
condensed consolidated financial information in accordance with International Accounting Standard 34,
Interim Financial Reporting (“IAS 34”). 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 inquiries, 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 IAS 34.

Emphasis of Matter

We draw attention to Note 12 to the interim condensed consolidated financial information which
describes that during 2021, Evolvance Capital Ltd (the ‘custodian’), filed a lawsuit against the Parent
Company in response to the legal formalities initiated by the Parent Company. Further, the Parent
Company filed a counter claim against the custodian. On 27 October 2021, the Court ruled to assign an
expert committee to verify the elements of the lawsuit and submit their findings. The expert report was
issued in favour of the Parent Company, and consequently a favourable judgement was handed down by
the court on 28 September 2022. The custodian filed an appeal against this ruling before the Appeal
Court, and the court hearing scheduled on 7 November 2022 was adjourned to 21 November 2022. This
was deferred to 29 March 2023 which was further postponed to 17 April 2023. On 17 April 2023, the
Court ruled to appoint an expert committee to review the case documents and submit their findings
therein. Subsequently, the hearing was initially scheduled for 7 August 2023 and 18 September 2023
which is further postponed to 22 November 2023. and subsequently to 28 February 2024. On 20
December 2023, the expert committee issued its report, which presented the same facts that the court
had taken into consideration on 28 September 2022. The hearing was further postponed to 13 March
2024 and later rescheduled to 20 March 2024. On 20 March 2024, the Appeal Court ruled to reject the
appeal filed by the custodian and upheld the ruling made on 28 September 2022. However, the Custodian
filed an appeal against this ruling before the Court of Cassation, and the court hearing scheduled to be
held on 22 May 2024 which was postponed to 7 August 2024 and subsequently to 21 August 2024.
Accordingly, the ultimate outcome of this matter cannot presently be determined.

Our conclusion is not modified in respect to this matter.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF AL SAFAT INVESTMENT
COMPANY K.S.C.P. (continued)

Report on review of other legal and regulatory requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in
agreement with the books of account of the Parent Company. We further report that, to the best of our
knowledge and belief, we have not become aware of any violations of the Companies Law No. 1 of 2016,
as amended, and its executive regulations, as amended, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, during the six months period ended 30 June 2024
that might have had a material effect on the business of the Parent Company or on its financial position
except for Kuwait Foundation for the Advancement of Sciences (KFAS) payable balance carried forward
from the preceding years not settled as stipulated in Article (124), of the executive regulations of
Companies Law No 1 of 2016, as amended.

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 violations of the provisions of Law No. 7 of 2010 concerning the establishment
of Capital Markets Authority (“CMA”) and organization of security activity and its related executive
regulations, as amended, during the six months period ended 30 June 2024 that might have had a material
effect on the business of the Parent Company or on its financial position.

&?%IEULKARIM ALSAMDAN
LICENCE NO. 208 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

14 August 2024
Kuwait



Al Safat Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 30 June 2024

ASSETS

Cash and bank balances

Term deposits

Investment securities

Account receivables and other assets
Inventories

Investment in associates and joint venture
Intangible assets

Investment properties

Property, plant and equipment

Assets held for sale
TOTAL ASSETS

LIABILITIES AND EQUITY
Liabilities

Bank overdrafts

Notes payable

Other liabilities

Lease liabilities

Liabilities directly associated with the assets held for sale
Total liabilities

Equity

Share capital

Share premium
Statutory reserve
Voluntary reserve
Treasury shares
Treasury shares reserve
Asset revaluation surplus
Fair value reserve
Foreign currency translation reserve
Other reserves

Retained earnings

Equity attributable to equity holders of the Parent
Company
Non-controlling interests

Total equity

TOTAL LIABILITIES AND EQUITY

Abdullah Hathad Al-Terkait
Chairman

Notes

11

11

(Audited)

30 June 31 December 30 June
2024 2023 2023
KD KD KD
1,372,949 1,778,976 951,252

452,422 702,658 701,083
12,209,360 11,968,215 1,321,439
4,270,745 4,184,784 2,052,358
308,258 322,376 567,134
2,212,725 2,256,787 4,361,692
- - 298
15,928,485 15,923,051 18,607,041
2,317,562 2,139,572 8,708,793
39,072,506 39,276,419 37,271,090
5,053,010 4,561,187 -
44,125,516 43,837,606 37,271,090
- - 308,811
- - 176,236
4,662,488 4,662,141 4,474,884
3,728,692 3,647,555 4,036,455
8,391,180 8,309,696 8,996,386
2,159,508 1,814,252 -
10,550,688 10,123,948 8,996,386
38,327,569 38,327,569 28,327,569
459,677 459,677 259,677
1,619,337 1,619,337 1,511,039
1,619,337 1,619,337 1,511,039
(4,815,787) (4,815,778) (307,393)
615,002 615,002 615,002
168,036 168,036 168,036
(9,355,500) (9,536,197) (9,560,118)
(801,883) (731,210) (745,103)
376,538 376,538 376,538
1,065,157 1,344,510 606,859
29,277,483 29,446,821 22,763,145
4,297,345 4,266,837 5,511,559
33,574,828 33,713,658 28,274,704
44,125,516 43,837,606 37,271,090

Zeyad Tareq Al Mukhaizeem
Vice Chairman and Chief Executive Officer

The attached notes 1 to 13 form a part of this interim condensed consolidated financial information.




Al Safat Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

(UNAUDITED)
For the period ended 30 June 2024

Note

Revenue
Revenue from contracts with customers
Cost of sales

Gross profit

Fee and commission income

Net investment income on financial assets 9
Share of results of associates and joint

venture

Net rental income

Net (charge) reversal of allowance for
expected credit losses and other provisions

Net foreign exchange differences

General and administrative expenses

Operating (loss) profit

Other income
Finance costs

(Loss) profit before tax

Contribution to Kuwait Foundation for
Advancement of Sciences (KFAS)
National Labour Support Tax (NLST)
Zakat

(Loss) profit for the period

DISCONTINUED OPERATIONS
Profit (loss) for the period
from discontinued operations 11

(LOSS) PROFIT FOR THE PERIOD

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

BASIC AND DILUTED (LOSS) EARNINGS
PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY
(FILS)

BASIC AND DILUTED (LOSS) EARNINGS
PER SHARE FROM CONTINUED
OPERATION ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY
(FILS)

Three months ended

Six months ended

30 June 30 June
2024 2023 2024 2023
KD KD KD KD
549,585 642,831 1,161,453 1,289,826
(443,270) (493,006) (897,642) (1,027,745)
106,315 149,825 263,811 262,081
54,530 42,239 115,938 77,697
185,257 123,721 446,123 148,142
(20,454) (81,449) (52,150) (175,111)
423,460 282,354 806,096 642,700
(121,067) (37,083) (122,317) 252,326
(14,920) 12,991 (308,725) (167,740)
(668,138) (526,941) (1,315,824) (1,008,122)
(55,017) (34,343) (167,048) 31,973
19,890 271,564 52,733 298,282
(62,020) (62,581) (119,887) (116,889)
(97,147) 174,640 (234,202) 213,366
- (718) - (796)
- 216 - -
- 163 - (143)
(97,147) 174,301 (234,202) 212,427
10,160 (64,303) 35,940 (185,392)
(86,987) 109,998 (198,262) 27,035
(91,369) 80,840 (279,353) 88,894
4,382 29,158 81,091 (61,859)
(86,987) 109,998 (198,262) 27,035
0.27) 0.29 (0.83) 0.31
(0.28) 0.37 (0.86) 0.53

The attached notes 1 to 13 form a part of this interim condensed consolidated financial information.
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Al Safat Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME (UNAUDITED)
For the period ended 30 June 2024

Three months ended Six months ended
30 June 30 June
2024 2023 2024 2023
KD KD KD KD
(Loss) profit for the period (86,987) 109,998 (198,262) 27,035
Other comprehensive loss (income):
Other comprehensive income (loss) that
may be reclassified to profit or loss in
subsequent periods:
Share of other comprehensive income (loss) of
associates 2,160 (28,516) 6,428 (28,353)
Exchange differences on translation of
foreign operations (7,506) (4,860) (128,662) (74,606)
Net other comprehensive loss that may be
reclassified to profit or loss in subsequent periods (5,346) (33,376) (122,234) (102,959)

Other comprehensive income (loss) that

will not be reclassified to profit or loss in

subsequent periods:
Share of other comprehensive income (loss) of

associates 1,718 1,210 1,659 (7,611)
Net change in fair value of equity instruments

designated at fair value through other comprehensive

income (23,561) (24,459) 180,016 (32,613)
Net other comprehensive (loss) income that will not
be reclassified to profit or loss in subsequent periods (21,843) (23,249) 181,675 (40,224)
Other comprehensive (loss) income (27,189) (56,625) 59,441 (143,183)
TOTAL COMPREHENSIVE (LOSS) INCOME FOR
THE PERIOD (114,176) 53,373 (138,821) (116,148)
Attributable to:
Equity holders of the Parent Company (115,702) 25,491 (169,329) (24,273)
Non-controlling interests 1,526 27,882 30,508 (91,875)
(114,176) 53,373 (138,821) (116,148)

The attached notes 1 to 13 form a part of this interim condensed consolidated financial information.
5
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