uleaiiollg Galiel
Hotels & Resorts

2024 g0 8

(el Q‘j}ﬁ‘ Loygs 48,4 soludl
&ujﬁl Mja

colaznilly $3biall Ly 45, 40 2024 poyle 31 3 Bl 5760 Al L) AT UL i 400

32024 55L6 8 3815l clas ¥ a gl delatnl dde 18 Slazuilly Bolial L) 4S54 udms (0L 0S52L8) 293
AU el e el (3819 a8y ylall day 2:00 delud! ales

Lacezels Lole 33199 2024 yyle 31 § Al BAAN e 38,400 Ao 11 2N B! e el alls]

Commercial Reg. 61718
Capital Kuwait Dinar 18,342,455/-

info@ifahotelsresorts.com

By 0¥) udzma s

olealisllg Galidl
Hotels & Resorts

JWI 3 gael B Aeaad

61718 o) g)la3 Jaw
Gugh Jlua 18,342,455/ Jloll sy

Ifahotelsresorts.com

IFA Hotels & Resorts KSC (Public)
Souk Al-Kuwait Building, Gate A, Floor 8, - P.O. Box 4694 Safat - 13047 Kuwait
Tel: (+965) 1844432 / 22490218 | Fax: (+965) 22492212

(@ole) . jo.ub wileaiiollg G bal) Loyl a4
iyg4all 13047 6lantl 4694 L (olil joall A Jaao wiygall Gow Giso
(+965)22492212 u4181(+965)22490218/1844432 ailn



a4 il ouwl
€.da,0h Claniiall g (Galdll Ldy)

Company Name
IFA Hotels and Resorts KPSC

‘ Select from the list ‘ 2024-03-31 ‘ aoilall oo yanl ‘

| Board of Directors Meeting Date | 2024-05-08 | &)l yulao eloial Ayl |

390U mal9)] ualgll wilaisuue]l

8ozl alod wlibdl (yo dag
ool wblbual wblio jupdi o aaius

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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ol
Statement
2023-03-31 2024-03-31
Gonbuoy plball (8)Lual) agl gdla
ol aa il
3,768% 107,594 4,161,328 Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
8004 6Jlg &bl ol (6)luws) duny
3,768% 0.47 18.16 e , > /
Basic & Diluted Earnings per Share
dlglaioll vilags |
(37%) 52,402,328 33,101,033 slatollclagago)
Current Assets
ol I oJlon)
7% 198,308,248 211,264,101 “laoasoll plloa]
Total Assets
dglaio]l wbglinoll
(13%) 102,513,163 89,613,882 . It
Current Liabilities
Sbgllaoll glos!
(5%) 161,373,584 153,574,796 . = o
Total Liabilities
Ul as il
333% 5,131,699 22,212,609 _ _ roll 5,0
Total Equity attributable to the owners of
the Parent Company
aulpdl oblull o)
92% 5,609,675 10,752,172 . i
Total Operating Revenue
s il (6)luall) audl gala
1,373% 386,365 5,693,010 . . * &) 9
Net Operating Profit (Loss)
33 0l Jlodl ywly 7 doaliio)l Sluual
N/A (70.97%) N/A £99ollJlollunly 7 doltoll b
Accumulated Loss / Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)

alloll wbill Q5L @ 390l
(o) &gl wlaid)



uldl
Statement

2023-03-31 2024-03-31

a4yl geomlios alall (6Ll agpl gdla
ol
- - = Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
8004619 &l ol (8)luus) duny)
Basic & Diluted Earnings per Share
il lalll sl
Total Operating Revenue
a2l (6)Llual) qupl gdla
Net Operating Profit (Loss)

e Not Applicable for First Quarter Joll gl gle Gunin ) @

e Netincome from the sale of properties & hotel &apladaisll aldocg wlhlac &y o Jaall gla o

operations increased by KD 811,915 Gugs )Liu 811,915 &luoy

e Share of results of associates and joint ventures dnlbyo ulbyig duojolayd 25l yodnn @
increased by KD 4,574,583 GiigA yUun 4,574,583 &uoy vasaj)l

e Other operating expenses and charges &luos cuaeail gpal Jusiin ciclg wylno o
decreased by KD 381,245 @isg4 jliys 381,245

e Taxations increased by KD 380,310 sug4 L 380,310 611_@ el wilall e

Financial Results Form 2 ol Wbl @5UG @ 3g0i
Kuwaiti Company (KWD) (ea) ausggall alayaidd



1. | Unqualified Opinion Khonio jye @D A
2. | Qualified Opinion O Khonio gl | .2
3. | Disclaimer of Opinion O @i}J| ] oac | .3
4. | Adverse Opinion | WsAleo @D 4
In the event of selecting items 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 loido pigoedll linm juisy Ug Wl Jganll
considered complete unless it is filled. aiiye)
Financial Results Form ol Wbl @5UG @ 3g0i
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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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1=

6)1a01 yudao )
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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 31 March
2024 and the related interim condensed consolidated statements of profit or loss, profit or loss and other
comprehensive income, 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 teview 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 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 KID56,512,849 as at 31 March 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, ot of the Parent Company’s Memorandum of
Incorporation and Atticles of Association, as amended, have occurred during the three-month period ended
31 March 2024 that might have had a material effect on the business or financial position of the Parent

Company.



£

¢ GrantThornton
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Report on Review of Interim Condensed Consolidated Financial Information of
IFA Hotels and Resorts — KPSC (continued)

Report on review of other legal and regulatory tequirements (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 three-month period ended 31 March 2024 that might have had a material effect on the business or
financial position of the Parent Company.
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Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
8 May 2024



IFA Hotels snd Resorts - KPEC and Subsidiaries ¥
Interin Condensed ¢

31 March 2024 (Unaudited
Kuwait

Interim condensed consolidated statement of profit or loss

Three months Three months
ended 31 ended 31
March 2024 March 2023
Note  (Unaudited) (Unaudited)
KD KD
Revenue 5 10,413,514 11,098,506
Cost of revenue (4,350,999) (5,847,906)
6,062,515 5,250,600
Net income from ticket sales and related services 73,959 45,817
Fees and commission income 15,106 289,497
Share of results of associates and joint ventures 4,555,512 (19,071)
Interest income 45,080 42,832
Other income 156,880 119,256
10,909,052 5,728,931
Expenses and other charges
Staff costs (640,600) (611,046)
Sales and marketing expenses (427,083) (416,100)
Other operating expenses and charges (1,904,797) (2,286,042)
Depreciation (767,320) (615,884)
Finance costs (1,319,362) (1,294,238)
(5,059,162) (5,223,310)
Profit for the period before taxation 5,849,890 505,621
Taxation 6 (395,788) (15,478)
Profit for the period 5,454,102 490,143
Attributable to:
Owners of the Parent Company 4,161,328 107,594
Non-controlling interests 1,292,774 382,549
5,454,102 490,143
Basic and diluted earnings per share attributable to the owners of
the Parent Company (Fils) il 18.16 0.47

The notes set out on pages 9 to 24 _form an integral part of this interim condensed consolidated financial information.



i Bubsidiaries
nancial informaation

interim ndlensed Conselida
31 March 2024 (Unsudited)
Kuewait

Interim condensed consolidated statement of profit or loss

and other comprehensive income

Three months Three months

ended 31 ended 31
March 2024 March 2023
(Unaudited) (Unaudited)
KD KD
Profit for the period 5,454,102 490,143
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 64,404 (374,140)
Total other comprehensive income/(loss) for the period 64,404 (374,140)
Total comprehensive income for the period 5,518,506 116,003
Attributable to:
Owners of the Parent Company 4,163,747 (235,524)
Non-controlling interests 1,354,759 351,527
5,518,506 116,003

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidated financial information.



Subsidiaries

IFA Hotels and Rosorts -
fnterim Co
31 March
Keewalt

donsed Conse
& (Unaudited)

aancint Information

Interim condensed consolidated statement of financial

position
31 March 31 Dec. 31 March
2024 2023 2023
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Non-current assets
Goodwill 1,177,942 1,177,107 1,148,302
Property, plant and equipment 83,228,889 82,996,790 83,486,812
Right-of-use assets 788,564 840,253 616,300
Investment properties 2,693,566 2,581,275 3,987,832
Investment in associates and joint ventures 8 83,190,625 78,617,826 55,854,566
Accounts receivable and other assets 9 5,082,379 5,144,625 -
Net investment in sub-finance lease 1,054,731 1,222,516 -
Investments at fair value through other comprehensive
income 946,372 946,372 812,108
Total non-current assets 178,163,068 173,526,764 145,905,920
Current assets
Accounts receivable and other assets 9 16,781,153 16,454,709 22,830,969
Properties under development - - 345,517
Trading properties 10 7,427,122 7,881,437 6,907,237
Net investment in sub-finance lease 685,411 683,962 -
Assets classified as held for sale 11 - - 11,467,409
Cash and cash equivalents 12 8,207,347 8,331,381 10,851,196
Total current assets 33,101,033 33,351,489 52,402,328
Total assets 211,264,101 206,878,253 198,308,248
Equity and Liabilities
Equity
Share capital 13 18,342,455 18,342,455 63,543,420
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 S
Other components of equity 15  (13,479,487) (13,481,906) (13,318,350)
Retained earnings/(accumulated losses) 14,435,493 10,274,165 (45,093,371)
Equity attributable to the owners of the Parent
Company 22,212,609 18,048,862 5,131,699
Non-controlling interests 35,476,696 34,121,937 31,802,965
57,689,305 52,170,799 36,934,664

Total equity

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidated financial information.



Interim condensed consolidated statement of financial

position (continued)

31 March 31 Dec. 31 March
2024 2023 2023
Note  (Unaudited) (Audited) (Unaudited)
KD KD KD

Liabilities
Non-current liabilities
Borrowings 16 49,162,671 49,776,109 53,951,520
Lease liabilities 1,339,801 1,484,157 466,109
Redeemable preference shares 3,100,694 3,050,024 2,916,183
Advances received from customers - 693,052 -
Due to related parties 19 8,688,358 8,590,908 -
Provision for employees’ end of service benefits 1,669,330 1,636,234 1,526,609
Total non-current liabilities 63,960,914 65,230,484 58,860,421
Current liabilities
Due to related parties 19 54,472,375 54,078,492 54,812,710
Accounts payable and other liabilities 17 25,875,007 26,340,378 38,760,601
Lease liabilities 504,696 586,921 180,912
Borrowings 16 4,930,800 5,162,822 3,650,816
Advances received from customers 3,831,004 3,308,357 5,108,124
Total current liabilities 89,613,882 89,476,970 102,513,163
Total liabilities 153,574,796 154,707,454 161,373,584
Total equity and liabilities 211,264,101 206,878,253 198,308,248

Talal Jassim Mohammed Al-Bahar
Vice-Chairman

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidared financial information.
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IFA Hotels and Resorts ~ KPFSE and Subsidiaries
Interim Condensed Consolid
31 March 2024 (Unsudited)

KRuwait

mcial Information

Interim condensed consolidated statement of cash flows

Three months

Three months

ended 31 ended 31
March 2024 March 2023
Note (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit for the period 5,454,102 490,143
Adjustments:
Share of results of associates and joint ventures (4,555,512) 19,071
Interest income (45,080) (42,832)
Depreciation 767,320 720,334
Finance costs 1,319,362 1,294,238
Provision charge for employees’ end of service benefits 88,659 89,916
3,028,851 2,570,870
Changes in operating assets and liabilities:
Accounts receivable and other assets (264,198) 1,185,519
Trading properties 235,706 (59,905)
Due to related parties 491,333 (424,456)
Accounts payable and other liabilities (303,854) 1,227,812
Advances received from customers (170,405) (259,794)
Net cash from operating activities 3,017,433 4 240,046
Payment of employees’ end of service benefits (58,177) (51,422)
Net cash from operating activities 2,959,256 4,188,624
INVESTING ACTIVITIES
Additions to property, plant and equipment (749,981) (272,291)
Proceeds from net investment in sub-finance lease 177,024 -
Movement in investment in associates 15,292 50,740
Interest income received 45,080 42 832
Net cash used in investing activities (512,585) (178,719)
FINANCING ACTIVITIES
Net decrease in borrowings (1,883,730) (741,676)
Repayment of lease liabilities (572,151) (130,816)
Finance costs paid (144,824) (1,125,217)
Net cash used in financing activities (2,600,705) (1,997,709)
(Decrease)/increase in cash and cash equivalents (154,034) 2,012,196
Cash and cash equivalents at beginning of the period 12 8,313,156 8,820,775
12 8,159,122 10,832,971

Cash and cash equivalents at end of the period

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidated financial information.
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