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With reference to the above subject, and the
requirements of module 10 (Disclosure and
Transparency) of the executive bylaws of law No.7
of 2010, regarding the regulation of securities
activity as amended, regarding the disclosure of
information  and

material announcement

mechanism thereto.

Attached are the disclosure form of material
information and financial statement results form
for the consolidated interim financial statements

for period ended in 31/03/2023.
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Financial Results Form
Kuwaiti Company (KWD)
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,'Board of Directors Meeting Date |
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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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REPORT ON REVIEW OF INTERIM CONDENSED 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 31 March 2023 and the related interim condensed consolidated statement of profit
or loss, interim condensed consolidated statement of comprehensive income, interim condensed
consolidated statement of changes in equity and interim condensed consolidated statement of cash
flows for the three 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 basis of preparation set out in Note 2. 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 basis of preparation as set out in Note 2.

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 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 scheduled for 7 August 2023. 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 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 three months
period ended 31 March 2023 that might have had a material effect on the business of the Parent
Company or on its financial position.

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. 32 of 1968, as amended,
concerning currency, the Central Bank of Kuwait and the organisation of banking business, and its
related regulations, or of the provisions of Law No. 7 of 2010 concerning the Capital Markets
Authority and its related regulations during the three months period ended 31 March 2023 that might
have had a material effect on the business of the Parent Company or on its financial position.

—_— ¢
BADER A. AL-ABDULJADER
LICENCE NO. 207 A

EY
AL AIBAN, AL OSAIMI & PARTNERS

10 May 2023
Kuwait
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Al Safat Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2023

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 Hamad Al-Terkait
Chairman

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

Notes

(Audited)

31 March 31 December 31 March
2023 2022 2022
KD KD KD
1,214,080 1,026,442 1,286,713

702,203 871,113 1,175,366
1,350,260 1,362,733 2,123,915
1,969,914 2,216,646 2,150,917

556,608 623,702 613,980
4,470,448 4,572,768 4,358,541

511 774 2,091
18,230,736 17,414,655 19,580,593
2,963,380 2,921,543 8,773,372
31,458,140 31,010,376 40,065,488
5,816,450 5,821,785 -
37,274,590 36,832,161 40,065,488

111,765 98,806 207,497

119,584 28,084 108,733
4,359,061 4,677,123 7,502,532
3,730,796 2,905,245 3,269,390
8,321,206 7,709,258 11,088,152

732,051 732,051 -
9,053,257 8,441,309 11,088,152

28,327,569 28,327,569 26,978,637

259,677 259,677 259,677
1,511,039 1,511,039 1,492,077
1,511,039 1,511,039 1,492,077

(307,393) (307,393) (307,393)

615,002 615,002 615,002

168,036 168,036 231,655

(9,536,490) (9,520,490) (10,634,911)

(713,381) (671,564) (533,848)

376,538 376,538 376,538

526,020 517,965 3,458,227

22,737,656 22,787,418 23,427,738
5,483,677 5,603,434 5,549,598
28,221,333 28,390,852 28,977,336
37,274,590 36,832,161 40,065,488
T

Fahad Abdulrahman Al-Mukhaizim
Vice Chairman

3



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND

LOSS (UNAUDITED)
For the period ended 31 March 2023

CONTINUING OPERATIONS

Revenue

Revenue from contracts with customers
Cost of sales

Gross profit

Fee and commission income

Net investment income on financial assets

Share of results of associates and joint venture

Net rental income

Net reversal for impairment losses and other provisions
Net foreign exchange differences

General and administrative expenses

Operating (loss) profit

Other income
Finance costs

(Loss) profit before tax from continued operations

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

Zakat

(Loss) profit for the period from continued operations

DISCONTINUED OPERATIONS
Loss for the period from discontinued operations

LOSS FOR THE PERIOD

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

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

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

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

Notes

Three months ended

31 March
2023 2022
KD KD
803,152 795,505
(649,806) (611,578)
153,346 183,927
35,458 43,198
24,421 36,243
(93,662) (40,144)
360,346 416,324
257,118 210,693
(180,731) (172,038)
(579,057) (583,317)
(22,761) 94,886
26,718 15,844
(56,245) (50,124)
(52,288) 60,6006
(78) (96)
(216) (268)
(306) -
(52,888) 60,242
(30,074) (61,758)
(82,962) (1,516)
8,055 10,343
91,017) (11,859)
(82,962) (1,516)
0.029 0.037
0.064 0.108
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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 31 March 2023

Three months ended
31 March

2023 2022
KD KD

Loss for the period (82,962) (1,516)
Other comprehensive (loss) income:

Other comprehensive loss that may be reclassified to profit or loss

in subsequent periods:

Share of other comprehensive loss of associates (8,658) (8,868)
Exchange differences on translation of foreign operations (69,746) (83,866)
Net other comprehensive loss that may be reclassified to

profit or loss in subsequent periods (78,404) (92,734)
Other comprehensive income that will not be reclassified to profit

or loss in subsequent periods:
Net change in fair value of equity instruments designated at fair

value through other comprehensive income (8,153) 244,016
Net other comprehensive (loss) income that will not be

reclassified to profit or loss in subsequent periods (8,153) 244,016
Other comprehensive (loss) income (86,557) 151,282
TOTAL COMPREHENSIVE (LOSS) INCOME FOR THE PERIOD (169,519) 149,766
Attributable to:

Equity holders of the Parent Company (49,762) 193,804

Non-controlling interests (119,757) (44,038)

(169,519) 149,766

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