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Ajial Real Estate Entertainment Company K.S.C.P. and its Subsidiary

Chairman’s Speech

Dear Shareholders - Ajial Real Estate and
Entertainment Company

On my behalf and on behalf of my colleagues, the
members of the Board of Directors, | am pleased
to present you, the 26" Annual Report of Ajial Real
Estate & Entertainment Co., accompanied with the
financial results for the fiscal year ended on 31st
December 2022.

Dear Shareholders

The year 2022 was the continuation of the
extraordinary performance of Ajial Real Estate
Entertainment Company, as the construction of Al
Andalus project is now completed and opened to
the public. Al Andalus project is one of the latest
commercial and investment projects in the State of
Kuwait, specifically in the Hawally area, as it gave
a new face to the region with its urban excellence
and the quality of its tenants. It is considered by
many to be their favorite urban destination that
offers a broad and heterogeneous range of cultural,
architectural, technological, social and natural
experiences and products for leisure and business.
Moreover, Al Andalus project is a multi-purpose
project on a land of 10,300m? and a built-up area
of 58,600m? approximately. The project contains
offices, medical clinics, commercial shops, and a
cinema. The project has reached 90% occupancy
rate which will contribute greatly to the company’s
income.

Furthermore, the Company enjoyed a successful
run this year with a significant increase in its rental
income of Ajial Commercial and Entertainment
Complex, a landmark in Fahaheel area. On another
note, the rental incomes of Ajial’s associates Al
Hamra Real Estate and Al Madar Al Thahabia Co.
(Kingdom of Saudi Arabia) have faced a slight
decrease respectively, but performing well during
the year nonetheless.
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Financial Report

The balance sheet of Ajial Real Estate & Entertainment
Co. clearly explains the Company’s financial position
for the fiscal year ended on 31/12/2022. The
Company’s net profit has reached KD 4,004,475
with an EPS of 20.70 fils compared to KD 4,167,300
in 2021, with an EPS of 21.54 fils, which represents
a decrease of 3.9%. Furthermore, the operational
income has increased 17.85% from KD 5,058,881 in
2021 to KD 5,961,984 in 2022.

Administrative and general expenses have risen 3%
from KD 1,040,646 in 2021 to KD 1,071,895 in 2022.
Whereas, finance costs which have risen 81% from
KD 430,460 in 2021 to KD 778,423 in 2022. The
consolidated balance sheet shows that the assets
have increased 5% from KD 162,806,901 in 2021
to KD 171,201,985 in 2022, and total liabilities have
increased 16.07% from KD 32,781,679 in 2021 to KD
38,048,938 in 2022. Moreover, Shareholders’ equity
is up by 2.41% from KD 130,025,222 in 2021 to KD
133,153,047 in 2022.

Furthermore, the board of directors proposed the
distribution of 5% cash dividends and 5% bonus
shares for the shareholders in the fiscal year ended
on 31st December, 2022.

In the end, | would like to take this opportunity to
extend my sincere gratitude and appreciation to all
Shareholders, Stakeholders, the Board and Staff
members of this great company. We look forward to
a future filled with higher achievements.

Yours sincerely,

Shk. Ali Al Abdullah Al Khalifah Al Sabah
Chairman
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Kuwait on 6" February 2023

According to Article (5-3) of Module Fifteen (Corporate Governance) of the Executive Bylaws of Law
No. 7 of 2010. The Board of Directors undertake that the financial statements are provided in a fair
and a sound way, they present all financial aspects of the company, including data and operational
results, and they are prepared accurately in accordance with the International Accounting Standards
approved by Capital Markets Authority for the financial year ended 31 December 2022.

Chairman Vice Chairman
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Board Member Board Member

Board Member
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Introduction

Shk. Hamad Mubarak Al Sabah (Head of Committee)
Mr. Mohammed Abdulrazzaq Al Kandari (Member)
Ms. Tahani Al Ajmi (Member)

The Audit Committee holds its meetings on regular basis at least once each quarter of the year and
when required or necessary. The Committee’s Secretary prepares the minutes of meeting for each
meeting and keeps track of all of the Committee’s resolutions. The Committee held 5 meetings in
during the year. The key achievements of the Committee during the year were as follows:

1. Ensuring soundness, transparency and integrity of the financial reports by reviewing periodically
the financial statements and submitting their opinions and recommendations to the Board.

2. Making recommendations to the Board on the appointment of the External Auditors and monitor
their performance to ensure that they are not providing any other services other than the audit
profession.

3. Supervising the Internal Audit activities and provide recommendations on the recruitment and
termination of the Internal Audit firm which carries out such activities for the Company.

4. Reviewing the Internal Audit plan and results of the Internal Audit reports. And resolving all audit

observations on those reports.

Viewing the Internal Control Review Report (ICR).

Viewing the QAR report.

. Analyzing the applied accounting policies and provide the Board of Directors with opinion and

recommendation in this regard.

8. Ensuring the Company complies with all rules and regulations of the regulatory bodies.

No o

As per Committee follow up and supervision of internal audit in 2022, and based on risk assessment,
the Committee believes that the Company has adequate and efficient internal control environment in
place, as no material weaknesses were found, and no failures have been detected in the internal control
systems. The Executive Management continues to implement internal controls in a manner ensuring
protection of the Company assets and integrity of financial statements. Along with the efficiency of the
operational activities of the Company with its financial, administrative and accounting processes.

Furthermore, excellent cooperation and coordination at the professional and practical level remains in
place with Internal Auditors, which was reinforced by holding regular meetings to exchange information
on matters related to Audit, Administrative Control and Risk Management. Also, the audit committee
and the internal Auditor have met regularly during the year where they reviewed the results of the internal
audit reports and ensured that the necessary corrective actions were taken concerning the observations
stated in such reports.

Moreover, continuous communication of strategies, annual reports and individual plans have been made
between the Internal Auditors and Executive Management to ensure adequate and efficient supervision
in order to address any weaknesses and failures.

Shk. Hamad Mubarak Al Jaber Al Sabah
Head of Committee
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Rule 01: Construct a Balanced Board Composition

Name Board Member Status

(Executive/Non-Executive/

Education
Qualification

Date of Election/Appointment
of Board Member/Secretary

Independent), or Board Secretary

Shk. Ali Abdullah Al Khalifah Al Sabah Non- Executive Board Member BA 25 JUNE 2020
Shk. Hamad Mubarak Al Jaber Al Sabah  Non- Executive Board Member BA 25 JUNE 2020
Mr. Abdulaziz Faisal Al Khatrash Executive Board Member BA 25 JUNE 2020
Ms. Tahani Al Ajmi Independent Member MA 25 JUNE 2020
Mr. Mohammed Abdulrazzaq Al Kandari  Independent Member BA 25 JUNE 2020
Mr. Abdulwahab Nabeel Al Oraifan Board Secretary BA 25 JUNE 2020

Shk. Ali Abdullah Al Khalifah Al Sabah:

Skh. Al Sabah has over 42 years of experience in
in the banking and real estate sectors. He was the
chairman of Tijara & Real Estate Investment Co.
and a Board member in Gulf bank and Kuwait Real
Estate bank, which later on transformed to (Kuwait
International Bank).

Shk. Hamad Mubarak Al Jaber Al Sabah:

Shk. Al Sabah is the vice chairman of the Board
and board member in Mjas General Trading
Co. and has over 15 years of experience in the
investment and real estate sectors. Shk. Al
Sabah holds a Bachelor's degree in Business
Administration from Boston University, USA.

Mr. Abdulaziz Faisal Al Khatrash:

Mr. Al Khatrash is a board member and CEO of
Ajial Real Estate & Entertainment Co. has over
20 years of experience in the investment and real
estate sectors. He previously held the position of
deputy CEO in Tijara & Real Estate Investment
Co. Mr. Al Khatrash holds a Bachelor’s degree in
MIS from Northeastern University, USA.

Ms. Tahani Al Ajmi:

Ms. Al Ajmi has over 26 years of experience
various sectors such as investment, real estate
and market research. She is the deputy CEO
in Tijara & Real Estate Investment Co. and an
independent board member in Ajial Real Estate
& Entertainment Co. Ms. Al Ajmi holds a Master
degree in Strategic Management.

Mr. Mohammed Abdulrazzaq Al Kandari:

Mr. Al Kandari has over 22 years of experience in
the investment, real estate and banking sectors.
He is a Board member in Commercial Bank of
Kuwait, Technology Industrial Gases Production
Co., and Venture Capital Bank (Bahrain). As well as
the executive vice president in Securities Group,
Kuwait. Mr. Al Kandari holds a Bachelor’s degree
in Business Administration and Finance.
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Name of Member Meeting Meeting Meeting Meeting Meeting Meeting Meeting Number
(1) (2 ) ) (5) (6) @) of
07/2/22 14/2/22 13/3/22 20/4/22 27/06/22 19/07/22 30/10/22 Meetings

Shk. Ali Abdullah v v v v v v v !

Al-Sabah

(Chairman)

Shk. Hamad Mubarak v v v 4 v v v 6

Al-Sabah

(Vice-Chairman)

Mr. Abdulaziz Faisal Al- v v v 4 v v v 7

Khatrash

(Board Member & CEO)

Ms. Tahani v v v v v v 6

Al-Ajmi

(Independent Member)

Mr. Mohammed v v v v v v 6

Abdulrazzaq Al-Kandari
(Independent Member)

The role of the Board Secretary of Ajial is to improve the efficiency of Board meetings and to ensure proper
implementation of the resolutions made by the Board and Committee Members. To do so, minutes of
meetings are documented and sorted out for each meeting, together with agendas and reports which are
all kept in a safe and secure place. All minutes contain lists of attendees, absentees, topics of discussion
and submitted reports and proposals. All are accessible and available for all Board Members at any time
according to corporate governance rules and regulations.

A copy of these acknowledgments is attached to the report.
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Rule 02: Establish Appropriate Roles and Responsibilities

The Board of Directors have developed the BOD charter which defined the roles and responsibilities of
the Board and Executive Management as per the approved Company’s organization structure. The Board
also approved the policies and procedures of Board Committees and the Company’s departments in
detail.

Powers and authorities delegated to the Executive Management are as follows:

1. Carry out and implement the strategies set out by the Board of Directors.

2. Develop executive objectives of each department and link such plans with the overall plan.

3. Overall monitoring of all departments and operations.

4. Ensure proper coordination between departments.

5. Problem solving issues related to the Management.

6. Review and update the internal policies and procedures of the company and accordingly distribute
it to the Employees.

1. Carried on with the opening of Al-Andalus project.

2. Continued to reduce as such as possible the financial impact incurred from the
Novel Corona Virus Pandemic.

3. Followed up on the risk mitigation strategies periodically with the executive management.

4. Kept on retaining investors and clients by responding to the executive management’s visions.
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Brief about the application of the formation requirements of independent specialized
committees by the Board of Directors:

Name of Committee

Date of Formation

Audit Committee

28 June 2020

Risk Committee

28 June 2020

Nomination and
Remuneration Committee

28 June 2020

& Term 3 years 3 years 3 years
Number of Meetings 5 4 1
Committee Members Shk. Hamad Al Sabah Ms. Tahani Al Ajmi Shk. Hamad Al Sabah
and Chairman (Chairman) (Chairman) (Chairman)
Ms. Tahani Al Ajmi Mr. Abdulaziz Al Khatrash Mr. Abdulaziz Al Khatrash
(Member) (Member) (Member)
Mr. Mohammed Al Kandari Mr. Mohammed Al Kandari Ms. Tahani Al Ajmi
(Member) (Member) (Member)

Committee Functions
and Achievements during
the year

Regular review of the
company’s financial
statements and the
observations made by the
external auditors.
Consult the board on

the appointment of the
External auditors and
monitor their activities.
Monitor the company
internal audit function
and recommend the
appointment and
termination of the internal
auditor.

Ensure compliance with
the rules and regulations
of the regulatory
authorities.

Evaluate systems and
mechanisms of identifying,
measuring and monitoring
various types of risks that
may face the company

as well as the company’s
acceptable risk level.
Prepare regular reports
on the company’s risk
exposure and present
these reports to the
Board.

Approve the renumeration
of the Board of

Directors and Executive
Management.

Evaluate Board of
Directors and Board
Committees

Ensure that Members

of a Board of Directors
independency is valid.
Discuss the renumeration
report.

The Company has made all information available to Board Members that enables them to carry out their
supervisory role over the Executive Management. Any meetings may be arranged with the Executive
Management through the Board Secretary. Board Members, especially Independent Members, are
encouraged to visit the Company with or without the presence of the Top Management. In addition,
if Board Members have any query or question about any information or documents, they are free to
approach the Board Secretary first so that he can coordinate with the respective department Manager

and the Board Member.
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Rule 03: Recruit Highly Qualified Candidates for the Board of Directors & Executive
Management

The Nomination and Remuneration Committee has been formed in accordance with corporate
governance rules and regulations issued by Capital Markets Authority taking into consideration the
following requirements in the selection of Committee Members:

1. The Committee is comprised of three members.
2. The Committee is chaired by a Non-Executive Board Member.
3. Chairman of the Board or CEO may be a Committee Member.

The objective of this committee is to attract highly experienced skilled Employees and to retain
Employees with potential. Hence improving the competitive edge of the Company by carrying out the
following functions and responsibilities:

1. Develop a clear remuneration policy for Board Members and executive management.

2. Ensure that the remuneration policy is in line with the interest of the Shareholders.

3. Prepare an annual governance report that includes the total remunerations given to Members of a
Board of Directors, and the executive body and the managers; whether cash or benefits or privileges,
of whatever nature and title, directly or indirectly through the company or Subsidiary Companies

4. Recommend on the nomination of Executive positions.

1. Summary of the company’s policy of compensations and incentives, specifically that
related to Members of a Board of Directors, the Executive Management and the
Managers.

The Remuneration policy is a payment plan of compensation and bonuses in compliance with
Corporate Governance requirements issued by the Capital Markets Authority, Kuwait. It determines the
appropriate pay rate for each particular set of responsibilities and tasks. It controls how the pay will
increase as employees take on more responsibilities and tasks or move up in higher roles.

It ensures that remuneration package offered to the Company's Board of Directors and employees is
competitive and ensures that the Company is able to attract and retain suitably qualified and
experienced personnel. The remuneration offered in Ajial is structured so as to appropriately align
management's interests with shareholders’ interests and promote value creation in the Company. The
remuneration policy and remuneration paid is appropriately disclosed by the Company in accordance
with CMA guidelines.

The policy shall consist of the following guidelines:

1. Related to the KPIs as applicable to the directors/employees.

2. Consistent with the long term and short-term strategy and objectives of the Company.

3. Commensurate with the size, nature and the degree of risks of the role, as well as experience and
qualifications of the director/employee of the Company.

4. Balancing the structure of payroll that serves as an incentive to attract qualified individuals while it
is not overvalued.

5. Prepared in coordination with the Nominations committee.
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Executive management and managers Remuneration:

The executive management and managers’ remuneration policy is designed in such a way that it
motivates executive management and managers to pursue long term growth objectives and it is also
aligned with their performance. It also forbids employees from entering into transactions and
arrangements detrimental to the Company’s interests.

This policy ensures that remuneration of the Board is within the ceilings provided by the regulatory
authorities. The Chairman, Vice Chairman and other members of the Board may receive additional
remuneration for their additional duties. The non-executive directors are remunerated by the way of
fees in form of cash and not provided with any retirement benefits. Furthermore, they are not granted
equity-based remuneration schemes unless approved by shareholders.

Procedure for recommendation of Remuneration

The remunerations Committee shall recommend the salary of the directors/employees to the Board
after considering the profit of the year and in accordance with CMA guidelines. The Board of directors
shall then approve the remuneration to members of Board, executive management and managers with
or without modifications.

2. Statements of the remunerations of the Board of Directors and the Executive

Management:
Remunerations and benefits of Members of Board of Directors
Remunerations and benefits through the parent Company
Total Fixed remuneration Variable remuneration
number of and benefits and Benefits
members (Kuwaiti Dinar) (Kuwaiti Dinar)
Health insurance Annual Committees’
remuneration remuneration
5 - 75,000 -
Total remunerations and benefits granted to five senior executives
who have received the highest remunerations
Remunerations and Benefits through the parent company
Total e . S benefi VariabI?
. ixed remuneration and benefits remuneration
executive (Kuwaiti Dinar) and Benefits
Monthly Health & Life Annual Tickets Leave & Social Security Annual
salaries total insurance Indemnity Benefits remuneration
(for the year) Benefits
5 264,900 6,290 5,000 82,162 11,385 79,000

3. Any substantial deviations from remuneration policy approved by Board of Directors.
None.
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Rule 04: Safeguard the Integrity of Financial Reporting

The Executive Management have submitted a written undertaking that the Company’s financial reports
are provided in a sound and fair manner, presented all financial aspects of the Company, including data
and operational results, and prepared in accordance with the International Accounting Standards
approved by the Capital Markets Authority. Moreover, the annual report submitted to Shareholders
includes the Board’s undertaking/acknowledgement of the soundness and integrity of all financial
statements and reports related to the Company’s activities.

The Audit Committee was formed in accordance with the corporate governance rules and regulations
issued by Capital Markets Authority, taking into consideration the following requirements in the
selection of Committee Members:

Committee to be formed of at least three members including an Independent Member.

Chairman of the Board and CEO shall not be Committee Members.

Chairman of Committee shall be a Non-Executive Board Member.

Committee shall include at least a member of educational qualification and/or practical experience
in the accounting and financial fields.

own =

There has been no conflict between the Audit Committee recommendations and Board decisions which
would require a detailed statement that explains such conflicts.

The Company takes into account the principles and rules of Capital Markets Authority towards ensuring
independence and neutrality of External Auditors. Following the best governance practices, the
Company shall evaluate the External Auditor on annual basis based on a specific mechanism focusing
on the performance, professionalism and independence under the supervision of the Audit Committee.
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Rule 05: Apply Sound Systems of Risk Management and Internal Audit

The Company has appointed a Risk Management Coordinator whose responsibility is to identify and
monitor the risks associated with the Company’s activities. As a result, the Company’s risk exposure
has been evaluated by preparing periodic reports to the Risk Management Committee. As best practice
measures, the Risk Management Coordinator is fully independent by reporting directly to the Board
through the Risk Management Committee without granting him any financial authorities.

Risk Management Committee is formed in accordance with corporate governance rules and regulations
issued by Capital Markets Authority, taking into account the following requirements in the selection of
the Committee Members:

1. Committee to be formed of at least three members, including an Independent Member.
2. Chairman of the Board shall not be a Committee Member.
3. Chairman of Committee shall be a Non-Executive Board Member.

The Company has a good internal control environment that includes all company activities. The
organizational structure of the Company supports the dual audit (Four Eyes Principles). An external
office has been appointed to prepare an Internal Control Review (ICR) report which allows the Company
to identify and address the weaknesses of such controls. In Addition, the Company has hired another
auditing firm who revised and evaluated the internal audit firm for the three previous years and provided
both the internal audit committee and the Board of Directors with a copy of such report.

The Audit Committee considered the cost/benefit of establishing an internal audit unit within the
Company or appoint an external firm to carry out the internal audit activities. As a result, the Committee
decided to appoint an external firm to cooperate with the Company’s internal Audit Coordinator to carry
out such activities. The Audit Committee should ensure the efficiency of the Company’s operations and
that the internal audit structure covers all the Company’s areas of activities.
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Rule 06: Promote Code of Conduct and Ethical Standards

A summary of the business charter including standards and determinants of code of
conduct and ethical standards:

The code of conduct and ethical standards charter the company adopted guides the company's
dealings with all clients, employees, and the community in which it operates. Implementing this charter
is considered one of the most important components of the corporate governance framework. The
Board and Executive Management are fully committed to support the application of these standards
regardless of the potential negative consequences. Failure to adhere to these standards will be
investigated and may lead to disciplinary action being taken or refer certain cases to the regulatory
authorities.

The Company is also committed to achieving the highest levels of governance and has established
those values by applying measures to maintain confidentiality of information by adopting a
Whistle-blowing policy which encourages Employees to report any complaint related to bad behavior /
illegal or unprofessional actions. The company aims to provide new tools for better communication and
to allow whistleblowers to disclose their communications in full confidentiality.

Summary of the policies and mechanisms on reducing the conflicts of interest:

Conflict of interest occurs when the interest of an Employee is in conflict with that of the Company. In
order to ensure maximum levels of transparency and objectivity, the Company at all times ensures that
its transactions are carried out on the basis of equality, fairness and integrity. The policy of related party
transactions has been reviewed and considered to be consistent with the Company’s activities. In
addition, the Company adopted a set of procedures regulating disclosure of potential conflicts of
interest and the mechanism of addressing it. The Audit Committee is generally responsible for
implementing the policy of conflict of interest as well as monitoring and reviewing the implementation
of its procedures. However, the audit committee may delegate the daily responsibilities of overseeing
the compliance and the implementation of that policy and procedures to whom it sees fit.

Procedures for Mitigating Conflict of Interest:

1. Board members and senior officers should not have any direct or indirect interest in the contracts
and transactions of Company unless approved by General Assembly or was done at “arm’s length”
or at competitive market rates.

2. The Company should not grant any unauthorized credit facility or provide any guarantee to a board
member.

3. The employees shall not offer, ask for, provide or accept anything of value for favorable treatment
from the Company, customers, suppliers or potential suppliers or others

4. Those applying for tenders, contracts, supplying goods, for employment or rendering services, have
to declare their interests including relationships with Director or Senior officers with the Company.
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Rule 07: Ensure Timely and High-Quality Disclosure & Transparency

Summary of the application of mechanisms for presentation and accurate and transparent
disclosure that define aspects, areas and characteristics of disclosure:

The company aim is to enhance the accountability of the Company and its management, towards its

stakeholders in general by giving access to the accurate and consistent information that will enable

them to understand its governance, strategy, policies, activities, practices and facilitate evaluation of its

performance. In compliance with the requirements of CMA, the company applies the policy of

disclosure and transparency on the Board of directors and employees of the company. The Company

shall consistently make disclosures of inside information that is precise, has not been made public,

relates directly or indirectly to the company; and if made public, would have a significant effect on the

price of the company’s shares. The policy includes:

[a] methods for disclosing financial and non-financial information

[b] ways to disclose all information transparently, in a timely manner, without discrimination

[c] procedures through which information is categorized in terms of its material importance, nature and
periodicity.

The Company made the following disclosures during the year:

The issuance of the interim financial statements.

List of Insiders.

The shareholders who hold 5% or more of the company’s share capital.
BOD meeting results.

All transactions made in the company’s treasury shares.
Announcement of the Annual General Assembly meeting and its results.
Disclosure of corporate actions.

Disclosure of changing the company’s Head-office address.

ONOOTALN =

Brief about the application of the requirements of the Board of Directors disclosure and
executive management disclosures, and the managers’ disclosures:

The Company has in place a special record comprising the disclosures and notifications made by the
Insiders, Members of the Board of Directors, the Executive Management, and the Managers. It also
contains all data related to compensations, salaries, incentives and other financial benefits that were
granted directly or indirectly by the company or Subsidiary Companies. All shareholders of the
company shall have the right to access this record during the normal working hours of the company
without any fees or charges. Moreover, the company insures to update this data record periodically to
reflect the reality of the conditions of Related Parties.

A brief statement on the application of the formation requirements of a unit of investors
affairs:

The Company established a unit for handling Investors’ affairs which is in charge of providing
information and reports required for its potential Investors. This unit is run by the Account’s Manager
but under the supervision of the CEQ. Moreover, policies and procedures have been put in place to
ensure proper independence of the Investors’ affairs unit which enables these Investors to have timely
access to relevant information and reports.

Brief on how to develop the infrastructure for the information technology on which it shall
significantly rely on in the disclosure processes:

The Company seeks to further enhance the use of its IT functions to build proper communication
channels with Shareholders, Investors and Stakeholders. A corporate governance section has been
created in the Company’s website, in which all updated information is made available to assist
Shareholders and Investors to exercise their rights to evaluate the Company’s performance.
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Rule 08: Respect the Rights of Shareholders

The Company enforces the application of the shareholders rights policy to ensure that Shareholders
have timely access to the company information; including its financial performance, objectives,
corporate governance and the Company’s risk exposure. This will enable the Shareholders to exercise
their rights in an efficient manner and allow Shareholders and Investors to easily interact with the
Company.

The following are the general rights of a shareholder mentioned in the Company’s articles of
association:

1. The permission included in the Companies Law to adopt the Accumulative Voting system when
electing Members of a Board of Directors in the general assembly.

2. Any shareholder shall be entitled to authorize another person to attend to the general assembly in
accordance with a special proxy or an authorization prepared by the company for this purpose.

3. Allow shareholders to participate effectively in the general assembly and vote on the resolutions
thereof.

4. Develop an apparent policy for profits distribution of various types (cash/ non-cash) so that

shareholders’ and company’s interests are accomplished.

The general assembly shall disclose the proposed profits distribution and the date of distribution.

6. When preparing the general assembly’s agenda, the Board of Directors shall consider adding the
matters/items that shareholders want to discuss to the agenda of general assembly.

o

A record is kept with the Clearing Company that contains the names, nationalities, address and number
of shares of each Shareholder of Ajial. Any changes to this information are updated accordingly. Any
Stakeholder may request access to information in the aforesaid record from Ajial or the Clearing
Company.

The Company encourages Shareholders to exercise their rights to participate in the Company’s Annual
General Meeting and vote regardless of their level or position. The Company’s Shareholders’ rights
policy sets out the mechanism of participation and voting in the Annual General Meetings.
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Rule 09: Recognize the Roles of Stakeholders

As mentioned in the stakeholder’s policy the company is committed towards its stakeholders
as follows:

1. Stakeholders: To achieve sustainable value for stakeholders and strive to achieve good financial
returns and work for the benefit of the stakeholders.

2. Suppliers and service providers: Dealing in a direct and clear manner and on the basis of trust.
Striving to build and maintain good relationships with suppliers and service providers, and the
company must ensure that information related to them is kept confidential

3. Employees: Dealing with employees with dignity and respect and providing equal job
opportunities to all employees in the field of employment, which included matters related to
recruitment, compensation/benefits, professional development and promotions. It is the duty of
the Board of Directors to provide a safe and healthy work environment Taking into consideration
respect for human and employee rights.

4. Society: Participation in improving the standard of living wherever the company operates and
ensuring that resources are used reasonably in order to preserve the environment. The company’s
Board of Directors aim that the society is able to benefit from the company’s efforts in public,
charitable and other social activities.

The Company allows Stakeholders to access information relevant to the Company’s activities in an
easy and timely manner. All Stakeholders are welcomed to express their views about the Company. The
Company’s policies encourage Stakeholders to inform the Board of any practices prohibited in the
Whistleblowing policy. The company and the stakeholders must also ensure the confidentiality of the
information, and the two parties should conclude an agreement in this regard.
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Rule 10: Encourage and Enhance Performance

A summary of the application of the requirements for the development of mechanisms
that allow Members of the Board of Directors and Executive Management to attend the
training programs and courses regularly:

The purpose of the Board of Directors & Executive Management training policy & procedures is to train
the Company’s directors and members of the executive management, to identify the area of
improvement and to articulate the Company’s organizational goals for properly managing operations
of the Company and also to keep them abreast with the latest developments in the administrative,
financial and economic fields.

Board Members and Executive Management performance is evaluated each year. Thus, the Company
provides ongoing training programs for Board and Executive Management as per their training
requirements. Professional/Personal development activities for members must be approved in
advance by the Board of Directors for which a training budget is prepared.

Brief on how to evaluate the performance of the Board as a whole, and the performance
of each Member of the Board of Directors and the Executive Management:

The Company applies a self-appraisal policy for the Board and each Member separately through a set
of questions which allows each Member to evaluate themselves. In order to evaluate their
achievements and assess the challenges faced, and how it impacted the work quality and performance.
Eventually this will help them to benefit from the process and become more efficient. The company uses
Key Performance Indicators (KPIs) to evaluate its Executive Management. At the end of the year a
comprehensive evaluation is done for each employee by their respective managers. This evaluation is
based on weights and percentages, that differ for every employee, to measure the employee’s
performance in achieving his/her goals.

An overview of the Board of Director's efforts in asserting the importance of corporate
value creation with the employees at the company through achieving the company’s
strategic goals and improving key performance indicators:

The Board of Directors is committed to develop an integrated reporting system to be a communication
tool by setting out mechanisms relevant to corporate strategy, governance, performance and future
expectations. This will create value in the long term and bridge the gap between current company
reports and the information required by the investors in order to evaluate investment values and
company forecasts etc.
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Rule 11: Focus on the Importance of Corporate Social Responsibility

Corporate Social Responsibility [CSR] represents the continuous commitment of the Company through
ethical behaviour, to achieve sustainable development for society in general and its employees in
particular. The Board of Directors sets out the CSR policies and procedures for balancing social and
environmental objectives with the Company’s economic objectives and as part of its initiatives to fulfil
its social responsibility to stakeholders, employees, community and environment in the course of
conducting its business operations.

The Board, Human Resources [HR] department and employees are allocated CSR
responsibilities as follows:

Board of directors:

Oversight of social and environmental risk management and CSR performance.

+ Ensure a balance between the Company’s objectives and the Community’s objectives.
Highlight the Company’s efforts in community service by implementing specific mechanisms and
programs, establishing performance benchmarks, comparison with peers and CSR work plans.

Human Resources:

+ Creating CSR awareness through educational programs for employees.
Planning and implementing awareness programs for community to identify the social responsibility
according to clear mechanisms and highlighting the issues that contribute to social development.

Employees:

All employees are responsible for implementing CSR activities as formulated by the Board on an
ongoing basis. Employee involvement is a critical success factor for CSR performance.

In order to achieve and maintain a proper balance between Socio-Environmental
objectives and the Company’s business objectives, the Company aims to meet its
obligation towards Society, Stakeholders, Employees, and the Environment by
immersing in the field of social work which includes but not limited to the following:

+ To support national manpower and boost its competitive edge and efficiency.

Shk. Hamad Mubarak Al Jaber Al Sabah
Vice Chairman
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Independent auditor’s report to the
shareholders of Ajial Real Estate
Entertainment Company K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Ajial Real Estate Entertainment Company
K.S.C.P. (the “Parent Company”) and its subsidiary (collectively, the “Group”), which comprise the
consolidated statement of financial position as at 31 December 2022, the consolidated statement of
profit or loss, consolidated statement of comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2022, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards (“IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current year. These matters were addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For each matter below,
our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment
of the risks of material misstatement of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for
our audit opinion on the accompanying consolidated financial statements.
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Independent auditor’s report to the

shareholders of Ajial Real Estate
Entertainment Company K.S.C.P.

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)

Valuation of investment properties

Investment properties of the Group represent a significant portion of the total assets as at 31 December
2022 and are carried at fair value. The management of the Group determines the fair value of its
investment properties on periodical basis and uses external appraisers to support the valuation at
year-end. The valuation of the investment properties at fair value is highly dependent on estimates and
assumptions such as rental value, occupancy rates, discount rates, financial stability of tenants, market
knowledge and historical transactions. Further, the disclosures relating to the assumptions are relevant,
given the estimation uncertainty and sensitivity of the valuations. Due to the size and complexity of the
valuation of investment properties and the importance of the disclosures relating to the assumptions
used in the valuation, we identified this as a key audit matter. The Group’s policies for fair valuation
of investment properties are presented in accounting policies in Note 2 of the consolidated financial
statements.

Our audit procedures included, among others, the following:

*  We have reviewed the assumptions and estimates made by the management and the external
appraisers, appropriateness of the valuation technique and reasonableness of data used in the
valuation.

+  We have evaluated the management’s sensitivity analysis to ascertain the impact of reasonably
possible changes to key assumptions on the fair value of properties such as rental income,
occupancy rates, discount rates, and historical transactions.

+  We have considered the objectivity, independence and expertise of the external appraisers.

+  We assessed that the significant assumptions and related uncertainties are appropriately reflected
in the sensitivity disclosure in Note 4 to the consolidated financial statements.

Other information included in the Group’s 2022 Annual Report

Management is responsible for the other information. Other information consists of the information
included in the Group’s 2022 Annual Report, other than the consolidated financial statements and our
auditor’s report thereon. We obtained the report of the Parent Company’s Board of Directors, prior to
the date of our auditor’s report, and we expect to obtain the remaining sections of the Annual Report
after the date of our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated. If, based on the work we have performed we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.
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Independent auditor’s report to the

shareholders of Ajial Real Estate
Entertainment Company K.S.C.P.

Report on the Audit of Consolidated Financial Statements (continued)

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing as applicable matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Independent auditor’s report to the

shareholders of Ajial Real Estate
Entertainment Company K.S.C.P.

Report on the Audit of Consolidated Financial Statements (continued)
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
year and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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Independent auditor’s report to the

shareholders of Ajial Real Estate
Entertainment Company K.S.C.P.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion proper books of account have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the report of the Parent Company’s
Board of Directors relating to these consolidated financial statements, are in accordance therewith. We
further report that, we obtained all the information and explanations that we required for the purpose
of our audit and that the consolidated financial statements incorporate all information that is required
by the Companies Law No 1 of 2016, as amended, and its executive regulations, as amended, and
by the Parent Company's Memorandum of Incorporation and Articles of Association, as amended,
that an inventory was duly carried out and that, to the best of our knowledge and belief, no violations
of the Companies Law No 1 of 2016, as amended, and its executive regulations, as amended, nor
of the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended,
have occurred during the year ended 31 December 2022 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 audit, we have not become aware of any violations of
the provisions of Law No 7 of 2010 concerning the Capital Markets Authority and its related regulations
during the year ended 31 December 2022 that might have had a material effect on the business of the
Parent Company or on its financial position.

/-

-

—

ABDULKARIM AL-SAMDAN
LICENCE NO. 208 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

6 February 2023
Kuwait
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31 December 2022

Notes 2022 2021
KD KD

Rental and services income 2,218,445 1,326,432
Property operating expenses (612,347) (341,133)
Net rental income 1,606,098 985,299
Change in fair value of investment properties 4 1,964,780 325,820
Share of result from associates 5 2,608,457 3,340,472
Unrealised gain (loss) on financial assets at fair value through profit or
loss (163,451) 331,240
Realised gain on sale of financial assets at fair value through profit or
loss (563,900) 1,702
Dividend income - 74,348
Net investment income 4,355,886 4,073,582
Total operating income 5,961,984 5,058,881
Administrative expenses (1,071,895) (1,040,646)
Allowance for expected credit losses - (101,765)
Net operating income 4,890,089 3,916,470
Other income 31,225 43,464
Finance costs (778,423) (430,460)
Reversal of legal claim 20 - 822,191
PROFIT FOR THE YEAR BEFORE CONTRIBUTION TO NATIONAL
LABOUR SUPPORT TAX (NLST) AND BOARD OF DIRECTORS’
REMUNERATION 4,142,891 4,351,665
Contribution to KFAS (2,632) (7,354)
Zakat - (5,893)
NLST (60,784) (96,118)
Board of Directors’ remuneration 14 (75,000) (75,000)
PROFIT FOR THE YEAR 4,004,475 4,167,300
BASIC AND DILUTED EARNINGS PER SHARE 3 20.70 fils 21.54 fils

*The attached notes 1 to 20 form part of these consolidated financial statements.
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31 December 2022

Profit for the year

Other comprehensive (loss) income:

Other comprehensive (loss) income that may be reclassified to profit or
loss in subsequent periods:

Foreign currency translation adjustments of an associate

Other comprehensive (loss) income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

*The attached notes 1 to 20 form part of these consolidated financial statements.

2022
KD

4,004,475

90,461
90,461

4,094,936
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2021
KD

4,167,300

(58,987)
(58,987)

4,108,313
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31 December 2022

2022 2021
Notes KD KD
ASSETS
Non-current assets
Property and equipment 1,682,424 276,712
Investment properties 4 89,490,000 83,175,515
Investment in associates 5 75,699,932 74,309,550
166,872,356 157,761,777
Current assets
Receivable from sublease - 179,842
Account receivables and prepayments 195,449 582,914
Financial assets at fair value through profit or loss 19 420,971 1,841,961
Wakala investment deposits 6 3,000,000 560,000
Bank balances and cash 7 713,209 1,880,407
4,329,629 5,045,124
TOTAL ASSETS 171,201,985 162,806,901
EQUITY AND LIABILITIES
Equity
Share capital 8 19,448,100 19,448,100
Share premium 5,199,430 5,199,430
Statutory reserve 9 2,286,866 1,872,577
Voluntary reserve 10 2,103,235 1,688,946
Treasury shares 11 (319,250) (819,250)
Effect of change in accounting policy of investment properties 46,118,487 46,118,487
Foreign currency translation reserve 5,095 (85,366)
Retained earnings 58,311,084 56,102,298
Total equity 133,153,047 130,025,222
Non-current liabilities
Employees’ end of service benefits 432,766 342,979
Account payables and accruals 12 708,987 599,433
Murabaha payables 13 31,750,000 27,800,000
32,891,753 28,742,412
Current liabilities
Account payables and accruals 12 3,806,622 3,523,027
Murabaha Payable 13 750,000 -
Bank overdraft 7 600,563 516,240
5,157,185 4,039,267
Total liabilities 38,048,938 32,781,679
TOTAL EQUITY AND LIABILITIES 171,201,985 162,806,901
e
i ) 2
Sheikh. Ali Al Abdullah Al Khalifah Al Sabah Sheikh. Hamad Mubarak Jaber Al Ahmad Al Sabah
Chairman Vice Chairman

*The attached notes 1 to 20 form part of these consolidated financial statements.
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As at 1 January 2022
Profit for the year
Other comprehensive income for the year

Total comprehensive income for the year
Transfer to reserves

Cash dividend (Note 8)

As at 31 December 2022

As at 1 January 2021
Profit for the year
Other comprehensive income for the year

Total comprehensive income for the year
Transfer to reserves

As at 31 December 2021

*The attached notes 1 to 20 form part of these consolidated financial statements. ‘
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31 December 2022

Share Share Statutory Voluntary
capital premium reserve reserve
KD KD KD KD

19,448,100 5,199,430 1,872,577 1,688,946

. - 414,289 414,289

19,448,100 5,199,430 2,286,866 2,103,235

Share Share Statutory Voluntary
capital premium reserve reserve
KD KD KD KD

19,448,100 5,199,430 1,437,410 1,258,779

- - 435,167 435,167

19,448,100 5,199,430 1,872,577 1,688,946
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Treasury
shares
KD

(319,250)

(319,250)

Treasury
shares
KD
(819,250)

(319,250)

Effect of change

in accounting policy
of investment
properties

KD

46,118,487

46,118,487

Effect of change

in accounting policy
of investment
properties

KD

46,118,487

46,118,487

Foreign currency
translation
reserve

KD

(85,366)
90,461

90,461

5,095

Foreign currency
translation
reserve

KD

(26,379)

(58,987)

(58,987)

(85,366)

*The attached notes 1 to 20 form part of these consolidated financial statements.

31 December 2022

Retained
earnings
KD

56,102,298
4,004,475

4,004,475
(828,578)
(967,111)

58,311,084

Retained
earnings
KD

52,805,332
4,167,300

4,167,300
(870,334)

56,102,298
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Total
KD

130,025,222
4,004,475
90,461

4,094,936

(967,111)

133,153,047

Total
KD

125,916,909
4,167,300
(58,987)

4,108,313

130,025,222
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Ajial Real Estate Entertainment Company

K.S.C.P. and its Subsidiary Consolidated
Financial Statements

Consolidated statement of Cash Flows
For the year ended 31 December 2022

2022 2021
Notes KD KD
OPERATING ACTIVITIES
Profit for the year 4,142,891 4,351,665
Adjustments to reconcile profit for the year to net cash flows:
Change in fair value of investment properties 77,744 94,628
Share of result from associates 4 (1,964,780) (325,820)
Unrealised gain (loss) on financial assets at fair value through profit or loss 5 (2,608,457) (3,340,472)
Realised gain on sale of financial assets at fair value through profit or loss (28,954) (33,854)
Dividend income 163,451 (331,240)
Interest income 53,900 (1,702)
Depreciation - (74,348)
Provision for employees’ end of service benefits - 101,765
Allowance for expected credit losses 95,711 53,578
Finance costs 778,423 430,460
Reversal of legal claim 20 - (822,191)
709,929 102,469
Working capital adjustments:
Account receivables and prepayments 387,465 596,050
Account payables and accruals 388,273 853,486
Cash flows from operating activities 1,485,667 1,552,005
Employees’ end of service benefits paid (5,924) (2,857)
Net cash flows from operating activities 1,479,743 1,549,148
INVESTING ACTIVITIES
Additions to property and equipment (14,367) (17,061)
Additions to investment properties 4 (5,741,646) (9,755,495)
Return of capital (additions) to investment in associates 5 242,512 172,248
Proceeds from sale of financial assets at fair value through profit or loss 5 1,066,024 710,683
Dividend received from associates 179,842 -
Dividend income 28,954 33,854
Net movement in wakala investment deposits 1,203,639 1,702
Interest income received - 74,348
Lease collection received (2,440,000) 20,000
Net cash flows used in investing activities (5,475,042) (8,759,721)
FINANCING ACTIVITIES
Dividends paid (917,934) (7,577)
Finance costs paid (269,372) (90,193)
Lease payments (768,916) (430,460)
Murabaha finance facilities available 13 4,700,000 7,400,000
Net cash flows from financing activities 2,743,778 6,871,770
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (1,251,521) (338,803)
Cash and cash equivalents at the beginning of the year 1,364,167 1,702,970
CASH AND CASH EQUIVALENTS AT 31 DECEMBER 7 112,646 1,364,167
Non-cash transactions:
Transfer to property and equipment 4 (1,657,163) -
Transfer from investment properties 4 1,657,163 -
Additions to investment properties 4 (265,222) (849,574)
Utilization of advance payment to contractor 4 265,222 849,574
Derecognition of right of use assets 188,074 -
Derecognition of leases liabilities (185,964) -
Gain from derecognition of leases liabilities (2,110) -

*The attached notes 1 to 20 form part of these consolidated financial statements.
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1. Corporate Information

The consolidated financial statements of Ajial Real Estate Entertainment Company K.S.C.P. (the “Parent
Company”) and its Subsidiary (collectively, the “Group”) for the year ended 31 December 2022 were
authorised for issue in accordance with a resolution of the Board of Directors on 6 February 2023. The
General Assembly of the Parent Company’s shareholders has the power to amend these consolidated
financial statements in the Annual General Assembly meeting of the Parent Company’s shareholders.

The consolidated financial statements of the Group for the year ended 31 December 2021 were
approved by the shareholders of the Parent Company at the Annual General Assembly Meeting (AGM)
held on 28 March 2022.

The Parent Company is a public Kuwaiti shareholding company registered and incorporated in Kuwait
on 26 October 1996.

The Parent Company activities are as follows:

+ Allreal estate activities including buying and selling lands, real estate and renting and leasing thereof
inside and outside Kuwait.

+ Establish and maintain buildings and real estate projects including establishment of residential
complexes thereof.

+ Establish commercial markets and entertainment centres, touristic facilities and building special
accommodations.

+ Perform all contracting works and trade in building materials requires for real estates and invest in
companies and projects shares with similar objects to the Parent Company’s.

+ Prepare studies for real estate projects, whether general of private and execute thereof directly or
by proxy.

+ Manage properties inside or outside Kuwait and perform works which helps it to achieve its
objectives.

+ Manage real estate portfolios for its accounts or for third parties and the Parent Company may
have interest or take part in any aspect with persons and companies, establishments and entities
which manage or practice works with similar objects or which may cooperate with it to achieve
its objectives or be merged therein or buy thereof, or be affiliated thereto.

The registered head office of the Parent Company is located at Hawally, Block 5, Beirut Street,
Al-Andalus Complex, 16th Floor, P.O. Box 44301, Hawally 32058, Kuwait.
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a) Subsidiary

The consolidated financial statements of the Group include:

Effective interest in equity

Country of Principal activities
Name of the company incorporation 2022 2021
Al Hamra Cinema Company Kuwait 98% 98% Entertainment
K.S.C. (Closed) services

The Parent Company effectively owns 100% equity interest in the above entity. Accordingly, the
consolidated financial statements have been prepared on this basis. The ownership of 2% (2021:
2%) is registered in the name of related parties as hominees. However, the Parent Company is the
beneficial owner for 100% equity interest.

b) Associates

Set out below are the associates of the Group as at 31 December. For more details, refer to Note 5.

Effective interest in equity

Country of Year End Principal activities
Name of the company incorporation 2022 2021
Al Hamra Cinema Company Kuwait 35.53% 35.53% 31 October Real estate
K.S.C. (Closed) activities
Al Madar Al Thahabia Company Kuwait 24% 24% 31 December Real estate

W.L.L. (Al Madar”) activities



Ajial Real Estate Entertainment Company K.S.C.P. and its Subsidiary Annual Report 2022 | 37

Ajial Real Estate Entertainment Company

K.S.C.P. and its Subsidiary Consolidated
Financial Statements

2.1 Basis of Preparation

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”).

The consolidated financial statements have been prepared on a historical cost basis modified to include
the measurement at fair value of investment properties and financial assets at fair value through profit or
loss.

The consolidated financial statements have been presented in Kuwaiti Dinars (KD), which is also the
functional and presentation currency of the Parent Company.

2.2 Basis of Consolidation

The consolidated financial statements comprise the financial statements of the Parent Company and
its subsidiary as at 31 December 2022.

Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement
with the investee and has the ability to affect those returns through its power over the investee.
Specifically, the Group controls an investee if, and only if, the Group has:

+ Power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee);

* Exposure, or rights, to variable returns from its involvement with the investee; and

+ The ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights result in control. To support this
presumption and when the Group has less than a majority of the voting or similar rights of an investee,
the Group considers all relevant facts and circumstances in assessing whether it has power over an
investee, including:

+ The contractual arrangement with the other vote holders of the investee;
+ Rights arising from other contractual arrangements; and
+ The Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary begins
when the Group obtains control over the subsidiary and ceases when the Group loses control of the
subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the
year are included in the consolidated financial statements from the date the Group gains control until
the date the Group ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income (“OCI”) are attributed to the
equity holders of the parent of the Group and to the non-controlling interests, even if this results in
the non-controlling interests having a deficit balance. When necessary, adjustments are made to
the financial statements of subsidiaries to bring their accounting policies into line with the Group’s
accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows
relating to transactions between members of the Group are eliminated in full on consolidation.
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Basis of Consolidation (continued)

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognises assets (including goodwill), liabilities,
non-controlling interests, and other components of equity while any resultant gain or loss is recognized
in the consolidated statement of profit or loss. Consideration received and any investment retained are
recognized in the consolidated statement of financial position at fair value. It also reclassifies any share
of components previously recognised in OCI to the consolidated statement of profit or loss or retained
earnings, as appropriate, as would be required if the Group had directly disposed of the related assets
or liabilities.

2.3 Changes in Accounting Policies and Disclosures

The accounting policies used in the preparation of these consolidated financial statements are
consistent with those used in the previous year except for the adoption of certain standards and
amendments, which are effective for annual periods beginning on or after 1 January 2022. The Group
has not early adopted any standard, interpretation or amendment that has been issued but is not yet
effective.

Onerous Contracts — Costs of Fulfilling a Contract - Amendments to IAS 37

An onerous contract is a contract under which the unavoidable costs (i.e., the costs that the Group
cannot avoid because it has the contract) of meeting the obligations under the contract exceed the
economic benefits expected to be received under it.

The amendments specify that when assessing whether a contract is onerous or loss-making, an entity
needs to include costs that relate directly to a contract to provide goods or services include both
incremental costs (e.g., the costs of direct labour and materials) and an allocation of costs directly
related to contract activities (e.g., depreciation of equipment used to fulfil the contract as well as costs
of contract management and supervision). General and administrative costs do not relate directly to a
contract and are excluded unless they are explicitly chargeable to the counterparty under the contract.

The Group applied the amendments to the contracts for which it had not fulfilled all of its obligations
at the beginning of the reporting year.

These amendments had no impact on the consolidated financial statements of the Group as there were
no onerous contracts outstanding within the scope of these amendments arisen during the period.
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Changes in Accounting Policies and Disclosures (continued)

Reference to the Conceptual Framework - Amendments to IFRS 3

The amendments replace a reference to a previous version of the IASB’s Conceptual Framework with
a reference to the current version issued in March 2018 without significantly changing its requirements.
The amendments add an exception to the recognition principle of IFRS 3 Business Combinations to
avoid the issue of potential ‘day 2’ gains or losses arising for liabilities and contingent liabilities that
would be within the scope of IAS 37 Provisions, Contingent Liabilities and Contingent Assets or IFRIC
21 Levies, if incurred separately. The exception requires entities to apply the criteria in IAS 37 or IFRIC
21, respectively, instead of the Conceptual Framework, to determine whether a present obligation exists
at the acquisition date.

The amendments also add a new paragraph to IFRS 3 to clarify that contingent assets do not qualify
for recognition at the acquisition date.

These amendments had no impact on the consolidated financial statements of the Group as there were
no contingent assets, liabilities and contingent liabilities within the scope of these amendments arisen
during the year.

Property, Plant and Equipment: Proceeds before Intended Use - Amendments to IAS 16

The amendment prohibits entities from deducting from the cost of an item of property, plant and
equipment, any proceeds of the sale of items produced while bringing that asset to the location and
condition necessary for it to be capable of operating in the manner intended by management. Instead,
an entity recognises the proceeds from selling such items, and the costs of producing those items, in
profit or loss.

These amendments had no impact on the consolidated financial statements of the Group as there were
no sales of such items produced by property, plant and equipment made available for use on or after
the beginning of the earliest period presented.

IFRS 1 First-time Adoption of International Financial Reporting Standards - Subsidiary as a
first-time adopter

The amendment permits a subsidiary that elects to apply paragraph D16(a) of IFRS 1 to measure
cumulative translation differences using the amounts reported in the parent’s consolidated financial
statements, based on the parent’s date of transition to IFRS, if no adjustments were made for
consolidation procedures and for the effects of the business combination in which the parent
acquired the subsidiary. This amendment is also applied to an associate or joint venture that elects
to apply paragraph D16(a) of IFRS 1.

These amendments had no impact on the consolidated financial statements of the Group as it is not
a first-time adopter.
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Changes in Accounting Policies and Disclosures (continued)

IFRS 9 Financial Instruments - Fees in the 10 per cent’ test for derecognition of financial liabilities

The amendment clarifies the fees that an entity includes when assessing whether the terms of a new
or modified financial liability are substantially different from the terms of the original financial liability.
These fees include only those paid or received between the borrower and the lender, including fees
paid or received by either the borrower or lender on the other’s behalf. There is no similar amendment
proposed for IAS 39 Financial Instruments: Recognition and Measurement.

These amendments had no impact on the consolidated financial statements of the Group as there were
no modifications of the Company’s financial instruments during the year.

Several amendments and interpretations apply for the first time in 2022, but do not have an impact on
the consolidated financial statements of the Group.

2.4 Standards Issued but not yet Effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the
date of issuance of the Group’s consolidated financial statements are disclosed below. The Group
intends to adopt these new and amended standards and interpretations, if applicable, when they
become effective.

IFRS 17 Insurance Contracts

In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new
accounting standard for insurance contracts covering recognition and measurement, presentation
and disclosure. Once effective, IFRS 17 will replace IFRS 4 Insurance Contracts (IFRS 4) that was
issued in 2005. IFRS 17 applies to all types of insurance contracts (i.e., life, non-life, direct insurance
and re-insurance), regardless of the type of entities that issue them, as well as to certain guarantees
and financial instruments with discretionary participation features. A few scope exceptions will apply.
The overall objective of IFRS 17 is to provide an accounting model for insurance contracts that is
more useful and consistent for insurers. In contrast to the requirements in IFRS 4, which are largely
based on grandfathering previous local accounting policies, IFRS 17 provides a comprehensive
model for insurance contracts, covering all relevant accounting aspects. The core of IFRS 17 is the
general model, supplemented by:

+ A specific adaptation for contracts with direct participation features (the variable fee approach)
+ A simplified approach (the premium allocation approach) mainly for short-duration contracts

IFRS 17 is effective for reporting periods beginning on or after 1 January 2023, with comparative figures
required. Early application is permitted, provided the entity also applies IFRS 9 and IFRS 15 on or before
the date it first applies IFRS 17. This standard is not applicable to the Group.
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Standards Issued but not yet Effective (continued)

Amendments to IAS 1: Classification of Liabilities as Current or Non-current

In January 2020, the IASB issued amendments to paragraphs 69 to 76 of IAS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

+  What is meant by a right to defer settlement

+ That a right to defer must exist at the end of the reporting period

+ That classification is unaffected by the likelihood that an entity will exercise its deferral right

+ That only if an embedded derivative in a convertible liability is itself an equity instrument would the
terms of a liability not impact its classification

The amendments are effective for annual reporting periods beginning on or after 1 January 2023 and
must be applied retrospectively. The Group is currently assessing the impact the amendments will
have on current practice and whether existing loan agreements may require renegotiation.

Definition of Accounting Estimates - Amendments to IAS 8

In February 2021, the IASB issued amendments to IAS 8, in which it introduces a definition of
‘accounting estimates’. The amendments clarify the distinction between changes in accounting
estimates and changes in accounting policies and the correction of errors. Also, they clarify how
entities use measurement techniques and inputs to develop accounting estimates.

The amendments are effective for annual reporting periods beginning on or after 1 January 2023 and
apply to changes in accounting policies and changes in accounting estimates that occur on or after
the start of that period. Earlier application is permitted as long as this fact is disclosed.

The amendments are not expected to have a material impact on the Group’s consolidated financial
statements.

Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2

In February 2021, the IASB issued amendments to IAS 1 and IFRS Practice Statement 2 Making
Materiality Judgements, in which it provides guidance and examples to help entities apply materiality
judgements to accounting policy disclosures. The amendments aim to help entities provide accounting
policy disclosures that are more useful by replacing the requirement for entities to disclose their
‘significant’ accounting policies with a requirement to disclose their ‘material’ accounting policies and
adding guidance on how entities apply the concept of materiality in making decisions about accounting
policy disclosures.

The amendments to IAS 1 are applicable for annual periods beginning on or after 1 January 2023
with earlier application permitted. Since the amendments to the Practice Statement 2 provide
non-mandatory guidance on the application of the definition of material to accounting policy
information, an effective date for these amendments is not necessary.

The Group is currently revisiting their accounting policy information disclosures to ensure consistency
with the amended requirements.
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2.5 Summary of Significant Accounting Policies

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group expects
to be entitled in exchange for those goods or services. The Group has concluded that it is acting as
a principal in all of its revenue arrangements. The following specific recognition criteria described
below must also be met before revenue is recognised.

Rental income

The Group is the lessor in operating leases. Rental income arising from operating leases on investment
properties is accounted for on a straight-line basis over the lease terms.

Interest income
Interest income is recognised as it accrues using the effective interest rate method (EIR).

Finance costs

Finance costs that are directly attributable to the acquisition and construction of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized
as part of the cost of that asset. Capitalisation of borrowing costs ceases when substantially all the
activities necessary to prepare the asset for its intended use or sale are complete. Other finance
costs are recognized as an expense in the period in which they are incurred.

The finance cost capitalized is calculated using the weighted average cost of borrowing after adjusting
for borrowing associated with specific development. Where borrowings are associated with specific
developments, the amount capitalized is the gross finance cost incurred on those borrowing less
any investment income arising on their temporary investment. Finance cost is capitalized as from the
commencement of the development work until the date of practical completion. The capitalization of
finance costs is suspended if there are prolonged periods when development activity is interrupted.
Finance cost is also capitalized in the purchase cost of a site of property acquired specifically for
redevelopment, but only where activities necessary to prepare the asset for redevelopment are in
progress.
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Summary of Significant Accounting Policies (continued)

Foreign Currencies

The Group’s consolidated financial statements are presented in Kuwaiti Dinars, which is also the Parent
Company’s functional currency. For each entity the Group determines the functional currency and items
included in the financial statements of each entity are measured using that functional currency.

* Transactions and balance

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective
functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

+ Group companies

On consolidation, the assets and liabilities of foreign operations are translated into Kuwaiti Dinars at
the rate of exchange prevailing at the reporting date and their profit or loss statements are translated
at exchange rates prevailing at the dates of the transactions. The exchange differences arising on
translation for consolidation are recognised in other comprehensive income. On disposal of a foreign
operation, the component of other comprehensive income relating to that particular foreign operation
is recognised in the consolidated statement of profit or loss.

Taxation
Kuwait Foundation for the Advancement of Sciences (KFAS)

The Parent Company calculates the contribution to KFAS at 1% of profit for the year in accordance
with the modified calculation based on the Foundation’s Board of Directors resolution, which states
that income from associates and subsidiaries and transfer to statutory reserve should be excluded
from profit for the year when determining the contribution.

National Labour Support Tax (NLST)

The Parent Company calculates the NLST in accordance with Law No. 19 of 2000 and the Minister
of Finance Resolutions No. 24 of 2006 at 2.5% of taxable profit for the year. As per law, income from
associates and subsidiaries, cash dividend from listed companies which are subjected to NLST have
been deducted from the profit for the year.

Zakat

Zakat is calculated at 1% of the profit for the year in accordance with the requirements of the Ministry
of Finance resolution No. 58/2007 effective from 10 December 2007.
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Summary of Significant Accounting Policies (continued)

Business combination and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is
measured as the aggregate of the consideration transferred, which is measured at acquisition date fair
value, and the amount of any non-controlling interests in the acquiree. For each business combination,
the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the
proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as
incurred and included in administrative expenses.

The Group determines that it has acquired a business when the acquired set of activities and assets
include an input and a substantive process that together significantly contribute to the ability to
create outputs. The acquired process is considered substantive if it is critical to the ability to continue
producing outputs, and the inputs acquired include an organised workforce with the necessary skills,
knowledge, or experience to perform that process or it significantly contributes to the ability to continue
producing outputs and is considered unique or scarce or cannot be replaced without significant cost,
effort, or delay in the ability to continue producing outputs.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for
appropriate classification and designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. This includes the separation of
embedded derivatives in host contracts by the acquiree.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the
acquisition date. Contingent consideration classified as equity is not remeasured and its subsequent
settlement is accounted for within equity. Contingent consideration classified as an asset or liability that
is a financial instrument and within the scope of IFRS 9 Financial Instruments, is measured at fair value
with the changes in fair value recognised in the consolidated statement of profit or loss in accordance
with IFRS 9. Other contingent consideration that is not within the scope of IFRS 9 is measured at fair
value at each reporting date with changes in fair value recognised in the consolidated statement of
profit or loss.

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests and any previous interest held over the net
identifiable assets acquired and liabilities assumed). If the fair value of the net assets acquired is in
excess of the aggregate consideration transferred, the Group re-assesses whether it has correctly
identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used
to measure the amounts to be recognised at the acquisition date. If the reassessment still results in an
excess of the fair value of net assets acquired over the aggregate consideration transferred, then the
gain is recognised in the consolidated statement profit or loss.
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Summary of Significant Accounting Policies (continued)

Business combination and goodwill (continued)

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the
purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition
date, allocated to each of the Group’s cash-generating units that are expected to benefit from the
combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those
units.

Where goodwill has been allocated to a cash-generating unit (CGU) and part of the operation within
that unit is disposed of, the goodwill associated with the disposed operation is included in the carrying
amount of the operation when determining the gain or loss on disposal. Goodwill disposed in these
circumstances is measured based on the relative values of the disposed operation and the portion of
the cash-generating unit retained.

Current versus non-current classification

The Group presents assets and liabilities in the consolidated statement of financial position based on
current/non-current classification. An asset is current when it is:

+  Expected to be realised or intended to sold or consumed in normal operating cycle;

+ Held primarily for the purpose of trading;

+ Expected to be realised within twelve months after the reporting period; or

+ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

+ It is expected to be settled in normal operating cycle;

+ Itis held primarily for the purpose of trading;

+ ltis due to be settled within twelve months after the reporting period, or

+ There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

The Group classifies all other liabilities as non-current.

Property and equipment

Property and equipment is stated at cost less accumulated depreciation and any impairment in value,
if any. Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets
as follows:

* Furniture and decorations 5-10 years
+  Equipment 5-10 years
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Summary of Significant Accounting Policies (continued)

Property and equipment (continued)

An item of property and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the consolidated statement of comprehensive
income when the asset is derecognised.

The assets' residual values, useful lives and methods of depreciation are reviewed at each financial
year end, and adjusted prospectively, if appropriate.

Expenditure incurred to replace a component of an item of property and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related
item of property and equipment. All other expenditure is recognised in the consolidated statement of
comprehensive income as the expense is incurred.

The carrying values of property and equipment are reviewed for impairment when events or changes
in circumstances indicate the carrying value may not be recoverable. If any such indication exists and
where the carrying values exceed the estimated recoverable amount, the assets are written down to
their recoverable amount, being the higher of their fair value less costs to sell and their value in use.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

Group as a Lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets.

a. Right of use assets

The Group recognises right of use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right of use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right of use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.
Unless the Group is reasonably certain to obtain ownership of the leased asset at the end of the lease
term, the recognised right of use assets are depreciated on a straight-line basis over the shorter of its
estimated useful life and the lease term. Right of use assets are subject to impairment.
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Summary of Significant Accounting Policies (continued)

Lease (continued)
b. Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in- substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating a lease, if the lease term reflects
the Group exercising the option to terminate. The variable lease payments that do not depend on an
index or a rate are recognised as expense in the period on which the event or condition that triggers
the payment occurs.

In calculating the present value of lease payments, the Group uses the incremental profit rate at the
lease commencement date if the profit rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of profit and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured
if there is a modification, a change in the lease term, a change in the in-substance fixed lease payments
or a change in the assessment to purchase the underlying asset.

Investment properties

Investment properties comprise properties under development and developed properties that are
held to earn rentals or for capital appreciation or both. Properties held under a lease are classified
as investment properties when they are held to earn rentals or for capital appreciation or both, rather
than for sale in the ordinary course of business or for use in production or administrative functions.

Investment properties are measured initially at cost, including transaction costs. Transaction costs
include professional fees for legal services, commissions and other costs to bring the property to the
condition necessary for it to be capable of operating. The carrying amount also includes the cost of
replacing part of an existing investment property at the time that cost is incurred if the recognition
criteria are met; and excludes the costs of day to day servicing of an investment property.

Subsequent to initial recognition, investment properties are stated at fair value, which reflects market
conditions at the reporting date. Gains or losses arising from changes in the fair values of investment
properties are included in the consolidated statement of profit or loss in the year in which they arise.

Transfers are made to or from investment properties only when there is a change in use. For a transfer
from investment property to owner occupied property, the deemed cost for subsequent accounting
is the fair value at the date of change in use. If owner occupied property becomes an investment
property, the Group accounts for such property in accordance with the policy stated under property
and equipment up to the date of change in use.
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Investment properties (continued)

Investment properties are derecognised when either they have been disposed of or when the
investment property is permanently withdrawn from use and no future economic benefit is expected
from its disposal. The difference between the net disposal proceeds and the carrying amount of
the investment property would result in either gains or losses on the retirement or disposal of the
investment property. Any gains or losses are recognised in the consolidated statement of profit or
loss in the period of derecognition.

Investment in associates

The Group’s investment in its associates is accounted for under the equity method of accounting. An
associate is an entity in which the Group has significant influence.

Under the equity method, the investment in associates are carried in the consolidated statement
of financial position at cost plus post-acquisition changes in the Group’s share of net assets of the
associates. Goodwill relating to an associate is included in the carrying amount of the investment
and is not amortised nor separately tested for impairment.

The consolidated statement of profit or loss reflects the Group’s share of the results of operations of
the associate. Where there has been a change recognised directly in the other comprehensive income
of the associate, the Group recognises its share of any changes and discloses this, when applicable,
in other comprehensive income. Unrealised gains and losses resulting from transactions between the
Group and the associate are eliminated to the extent of the interest in the associate.

The Group’s share of profit of an associate is shown on the face of the consolidated statement of
profit or loss and represents profit after tax and non-controlling interests in the subsidiaries of the
associate. The financial statements of the associate are prepared for no more than three-month
difference in reporting period with the Group. When necessary, adjustments are made to bring the
accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it is necessary to recognise
an additional impairment loss on the Group’s investment in its associates. The Group determines at
each reporting date whether there is any objective evidence that the investment in the associate is
impaired. If this is the case the Group calculates the amount of impairment as the difference between
the recoverable amount of the associate and its carrying value and recognises the amount in the
consolidated statement of profit or loss. Upon loss of significant influence over the associate, the
Group measures and recognises any retained investment at its fair value. Any difference between the
carrying amount of the associate upon loss of significant influence and the fair value of the retained
investment and proceeds from disposal is recognised in the consolidated statement of profit or loss.
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Summary of Significant Accounting Policies (continued)

Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, or when annual impairment testing for an asset is required,
the Group makes an estimate of the asset’s recoverable amount. An asset’s recoverable amount
is the higher of an asset’s or cash-generating unit’s fair value less costs to sell and its value in use
and is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets and then its recoverable amount
is assessed as part of the cash-generating unit to which it belongs. Where the carrying amount of an
asset (or cash-generating unit) exceeds its recoverable amount, the asset (or cash-generating unit)
is considered impaired and is written down to its recoverable amount by recognizing impairment
loss in the consolidated statement of profit or loss.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset (or cash-generating unit). In determining fair value less costs to sell an appropriate valuation
model is used. These calculations are corroborated by available fair value indicators.

An assessment is made at each reporting date as to whether there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. If such indication exists,
the recoverable amount is estimated. A previously recognised impairment loss is reversed only if there
has been a change in the estimates used to determine the asset’s recoverable amount since the last
impairment loss was recognised. If that is the case, the carrying amount of the asset is increased to
its recoverable amount.

That increased amount cannot exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is
recognised in the consolidated statement of profit or loss.

Financial Instruments
Financial Assets
Initial Recognition and Measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, and
fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Group’s business model for managing them. With the exception of
account receivables that do not contain a significant financing component or for which the Group has
applied the practical expedient, the Group initially measures a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss, transaction costs. Account receivables
that do not contain a significant financing component or for which the Group has applied the practical
expedient are measured at the transaction price determined under IFRS 15.
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Summary of Significant Accounting Policies (continued)

Financial Instruments (continued)
Financial Assets (continued)
Initial Recognition and Measurement

In order for a financial asset to be classified and measured at amortised cost, it needs to give rise
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level.
The Group’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e., the date
that the Group commits to purchase or sell the asset.

The Group's financial assets includes account receivables, financial assets at fair value through profit
or loss, wakala investment deposits, bank balances and cash.

Subsequent measurement

The subsequent measurement of financial assets depends on their classification as follows:

Financial assets at amortised cost
The Group measures financial assets at amortised cost if both of the following conditions are met:

+ The financial asset is held within a business model with the objective to hold financial assets in order
to collect contractual cash flows; and

+ The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding Financial assets at
amortised cost are subsequently measured using the effective interest (EIR) method and are subject
to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,
modified or impaired.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading, financial
assets designated upon initial recognition at fair value through profit or loss, or financial assets
mandatorily required to be measured at fair value. Financial assets are classified as held for trading
if they are acquired for the purpose of selling or repurchasing in the near term. Derivatives, including
separated embedded derivatives, are also classified as held for trading unless they are designated
as effective hedging instruments. Financial assets with cash flows that are not solely payments of
principal and interest are classified and measured at fair value through profit or loss, irrespective of
the business model. Notwithstanding the criteria for debt instruments to be classified at amortised
cost or at fair value through OCI, as described above, debt instruments may be designated at fair
value through profit or loss on initial recognition if doing so eliminates, or significantly reduces, an
accounting mismatch.

Financial assets at fair value through profit or loss are carried in the consolidated statement of financial
position at fair value with net changes in fair value recognised in the consolidated statement of profit or
loss.
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Summary of Significant Accounting Policies (continued)

Financial Instruments (continued)
Financial Assets (continued)
Derecognition of financial assets

A financial asset (or, where applicable a part of financial asset or part of a group of similar financial
assets) is derecognised when:

+ the rights to receive the cash flows from the asset have expired; or

+ the Group has transferred its right to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and either
(@) the Group has transferred substantially all the risks and rewards of the asset, or
(b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into
pass-through arrangement, and has neither transferred nor retained substantially all the risks and
rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of the
Group’s continuing involvement in the asset. In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Group could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held
at fair value through profit or loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

For rent receivables, and for the impairment of contract assets, the Group applies a simplified approach
in calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises
a loss allowance based on lifetime ECLs at each reporting date (i.e., a loss allowance for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default). The Group
has established a provision matrix that is based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are 180 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when internal or
external information indicates that the Group is unlikely to receive the outstanding contractual amounts
in full before taking into account any credit enhancements held by the Group. A financial asset is written
off when there is no reasonable expectation of recovering the contractual cash flows.
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Summary of Significant Accounting Policies (continued)

Financial Instruments (continued)
Financial Liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at fair value and in case of loans and borrowings, plus
directly attributable transactions costs. The Group’s financial liabilities include bank overdraft, murabaha
payables, account payables and accruals.

Subsequent measurement

Subsequent measurement of financial liabilities depends on their classification as follows:

Murabaha payables

Murabaha payables is an Islamic agreement which represents the amount payable, on a deferred
settlement basis, exceeding one year for assets purchased under Murabaha arrangements.

Account payables and accruals

Liabilities are recognised for amounts to be paid in the future for goods or services received, whether
billed by the supplier or not.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new liability,
and the difference in the respective carrying amounts is recognised in the consolidated statement of
profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the consolidated
statement of financial position if and only if, there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

* In the principal market for the asset or liability; or
+ In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible to by the Group.
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Summary of Significant Accounting Policies (continued)

Financial Instruments (continued)
Financial Liabilities (continued)
Derecognition of financial liabilities (continued)

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

+ Level1 Quoted (unadjusted) market prices in active markets for identical assets or liabilities

+ Level 2 Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

+ Level 3 Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the consolidated financial statements on a recurring
basis, the Group determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above. An analysis of fair values of financial instruments and further details as
to how they are measured are provided in Note 19.

Treasury shares

The Parent Company’s own shares are accounted for as treasury shares and are stated at cost.
When the treasury shares are sold, gains are credited to a separate account in equity (treasury
shares reserve) which is non-distributable. Any realised losses are charged to the same account to
the extent of the credit balance on that account. Any excess losses are charged to retained earnings
then reserves. Gains realised subsequently on the sale of treasury shares are first used to offset any
previously recorded losses in the order of reserves, retained earnings and the treasury shares reserve
account. No cash dividends are distributed on these shares. The issue of bonus shares increases the
number of treasury shares proportionately and reduces the average cost per share without affecting
the total cost of treasury shares.
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Summary of Significant Accounting Policies (continued)

Financial Instruments (continued)
Financial Liabilities (continued)
Employees’ end of service benefits

The Group provides end of service benefits to all its employees under the Kuwait Labour Law. The
entitlement to these benefits is based upon the employees’ final salary and length of service, subject
to completion of a minimum service period. The expected costs of these benefits are accrued over
the period of employment.

Further, with respect to its national employees, the Group also makes contributions to Public Institution
for Social Security calculated as a percentage of the employees’ salaries. The Group’s obligations are
limited to these contributions, which are expensed when due.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate of the obligation amount can be made.

Segment information

A segment is a distinguishable component of the Group that is engaged either in providing products
or services (business segment), or in providing products or services within a particular economic
environment (geographical segment), which is subject to risks and rewards that are different from
those of other segments.

Contingencies

Contingent assets are not recognised in the consolidated financial statements but are disclosed when
an inflow of economic benefits is probable.

Contingent liabilities are not recognised in the consolidated financial statements but are disclosed
unless the possibility of an outflow of resources embodying economic benefits is remote.
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2.6 Significant Accounting Judgements, Estimates and Assumptions

The preparation of the Group’s consolidated financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in future periods.

Significant judgements

In the process of applying the Group’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the consolidated
financial statements:

Classification of real estate properties

Determining the classification of a property depends on particular circumstances and management’s
intentions. Property that is held for resale in the ordinary course of business or that in the process of
development for such sale is classified as inventory. Property held to earn rental income or for capital
appreciation, or both is classified as investment property. Property held for use in the production or
supply of goods and services or for administrative purposes is classified as property and equipment.

Classification of financial assets

The Group determines the classification of financial assets based on the assessment of the business
model within which the assets are held and assessment of whether the contractual terms of the financial
asset are solely payments of principal and profit on the principal amount outstanding.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Group based its
assumptions and estimates on parameters available when the consolidated financial statements
were prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of the Group.
Such changes are reflected in the assumptions when they occur.

Impairment of financial assets at amortised cost

The Group assesses on a forward-looking basis the expected credit losses (ECL) associated with
its debt instruments carried at amortised cost. For rent receivables, the Group applies a simplified
approach in calculating ECL. Therefore, the Group does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECL at each reporting date. The Group has established
a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment. Actual results may differ from these
estimates.
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Significant Accounting Judgements, Estimates and Assumptions (continued)

Estimates and asusmptions (continued)
Impairment of associates

Investment in associates are accounted for under the equity method of accounting for associates,
whereby these investments are initially stated at cost, and are adjusted thereafter for the
post-acquisition change in the Group's share of the net assets of the associates less any impairment
losses. The Group is required to assess, at each reporting date, whether there are indications of
impairment. If such indications exist, the management estimates the recoverable amount of the
associate in order to determine the extent of the impairment loss (if any). The identification of
impairment indicators and determination of the recoverable amounts require management to make
significant judgements, estimates and assumptions.

Valuation of investment properties

The fair value of investment properties is determined by real estate valuation experts using recognised
valuation techniques and the principles of IFRS 13 Fair Value Measurement.

Investment properties are measured based on estimates prepared by independent real estate valuation
experts. The significant methods and assumptions used by valuers in estimating the fair value of
investment properties are set out in Note 4 and 19.

3. Basic and Diluted Earnings per share

Basic earnings per share is calculated by dividing the profit for the year by the weighted average
number of ordinary shares outstanding during the year (excluding treasury shares). Diluted earnings
per share is calculated by dividing the profit for the year by the weighted average number of ordinary
shares outstanding during the year (excluding treasury shares) plus the weighted average number of
ordinary shares that would be issued on the conversion of all the dilutive potential ordinary shares
into ordinary shares. As at the reporting date, the Group had no outstanding dilutive potential shares.
As there are no dilutive instruments outstanding, basic and diluted earnings per share are identical.

2022 2021
Profit for the year (KD) 4,004,475 4,167,300
Weighted average number of ordinary shares outstanding during the year
(excluding treasury shares) 193,423,511 193,423,511

Basic and diluted earnings per share 20.70 fils 21.54 fils
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2022 2021

KD KD

At 1 January 83,175,515 72,244,626

Additions 6,006,868 10,605,069

Change in fair value of investment properties 1,964,780 325,820

Transfer to property and equipment (1,657,163) -

At 31 December 89,490,000 83,175,515
Investment properties are categorised as follows:

2022 2021

KD KD

Property under development - 57,675,515

Developed properties 89,490,000 25,500,000

89,490,000 83,175,515

As at 31 December 2022, an investment property with fair value of KD 64,340,000 (2021: KD
79,375,515) is pledged as a security against Murabaha payables of KD 32,500,000 (31 December
2021: pledged as a security against Murabaha payables of KD 27,800,000) (Note 13) and bank
overdraft of KD 600,563 (31 December 2021: KD 516,240) (Note 7).

The fair value of investment properties has been determined based on valuations performed by two
independent professional real estate valuers, who are industry specialised in valuing such type of
investment properties. One of these valuers is a local bank and the other is a local reputable accredited
valuer. As required by the Capital Market Authority (CMA), the Group has selected the lower of these
valuations.

The significant assumptions made relating to valuation of the developed properties that has
been valued using the mix of income capitalization approach and cost-based approach (level
3), are set out below:

2022 2021
Average rent (per sqm) (KD) 10.97 9.5
Yield rate 6.3% 6.3%
Vacancy rate 5% 4.6%
Operating expenses 15% 16%

Sensitivity analysis

The table below presents the sensitivity of the valuation to changes in the most significant

assumptions underlying the valuation of the investment properties.
Impact on profit for the year

Changes in

valuation 2022 2021

assumptions KD KD
Average rent +1% 894,900 218,820
Yield rate + 50 BP 712,471 171,105
Vacancy rate +1% 942,000 39,264

Percentage of operating expenses to annual rental income +1% 1,052,824 244,386
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Movement in the carrying amount of investment in associates during the year is as follows:

2022 2021

KD KD

As at 1 January 74,309,550 71,910,996
Share of results 2,608,457 3,340,472
Return of capital (242,512) (172,248)
Dividend received (1,066,024) (710,683)
Foreign currency translation adjustments 90,461 (58,987)
As at 31 December 75,699,932 74,309,550

The following table illustrates the summarised financial information of the associates.

Al Hamra Real Al Madar Al
Estate Company Thahabia
Associates statement of financial K.S.C. (Closed) Company W.L.L. 2022 2021
position: KD KD KD KD
Non-current assets 270,244,073 30,305,643 300,549,716 304,674,608
Current assets 12,150,010 527,007 12,677,017 8,899,432
Non-current liabilities (83,227,961) (77,454) (83,305,415) (86,202,563)
Current liabilities (6,093,955) (1,166,066) (7,260,021) (7,259,152)
Equity 193,072,167 29,589,130 222,661,297 220,112,325
Proportion of the Group’s ownership 35.53% 24%
Carrying value of the investment 68,598,541 7,101,391 75,699,932 74,309,550
Revenues 17,270,736 2,258,876 19,529,612 19,982,828
Profit (loss) for the year 9,753,415 (3,570,546) 6,182,869 9,617,312
Other comprehensive (loss) income - 376,921 376,921 (245,779)
Total comprehensive income (loss for the year) 9,753,415 (3,193,625) 6,559,790 9,371,533
Group’s share of results for the year 3,465,388 (856,931) 2,608,457 3,340,472
Group’s share of other comprehensive income ) 00,461 00,461 (58,987)
for the year
Reutrn of Capital - (242,512) (242,512) (172,248)
Dividend Received (1,066,024) - (1,066,024) (710,683)

The reporting dates of Al Hamra Real Estate Company K.S.C. (Closed) is 31 October and there were
no significant events or transactions between the reporting dates of associate and 31 December.



Ajial Real Estate Entertainment Company K.S.C.P. and its Subsidiary Annual Report 2022 | 59

31 December 2022

Wakala investment deposits are denominated in Kuwaiti Dinars, placed with a local bank, carry a fixed
profit rate of 4.75% (31 December 2021: 1.35%) per annum.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents are
comprised of the following:

2022 2021

KD KD

Bank balances and cash 713,209 1,880,407
Bank overdraft (600,563) (516,240)
Total cash and cash equivalents as at 31 December 112,646 1,364,167

Bank overdraft represent facilities granted by local bank in Kuwaiti Dinars and carries an effective profit
rates of 1.25% (31 December 2021: 1.5%) per annum over the Central Bank of Kuwait discount rate
which is secured against certain investment properties (Note 4).

a) Share capital

Authorised, issued and fully paid up share capital

2022 2021 2022 2021
KD KD Shares Shares
100 fils each (2021: 100 fils each), 19,448,100 19,448,100 194,481,000 194,481,000

fully paid in cash.

b) Proposed and distributions made

The Board of Directors’ meeting held on 6 February 2023 recommended the distribution of cash
dividends of 5 fils per share amounting to KD 967,111 on outstanding shares (excluding treasury
shares) and bonus shares of 5% on outstanding shares as at 31 December 2022. This proposal is
subject to the approval by the Parent Company’s shareholders’ AGM.

On 28 March 2022, the Parent Company’s shareholders AGM approved the consolidated financial
statements for the year ended 31 December 2021 and the recommendation of the Board of Directors
dated 7 February 2022 to distribute cash dividends of 5 fils per share amounting to KD 967,111 on
outstanding shares (excluding treasury shares).



Ajial Real Estate Entertainment Company K.S.C.P. and its Subsidiary Annual Report 2022 | 60

Ajial Real Estate Entertainment Company

K.S.C.P. and its Subsidiary Consolidated
Financial Statements

9. Statutory Reserve

In accordance with the Companies’ Law, and the Parent Company’s Memorandum of Incorporation
and Articles of Association, a minimum of 10% of the profit for the year before contributions to KFAS,
NLST, Zakat and board of directors’ remuneration shall be transferred to the statutory reserve based
on the recommendation of the Parent Company’s board of directors. The annual general assembly of
the Parent Company may resolve to discontinue such transfer when the reserve exceeds 50% of the
issued share capital.

Distribution of the statutory reserve is limited to the amount required to enable the payment of a
dividend of 5% of paid up share capital to be made in years when retained earnings are not sufficient
for the payment of a dividend of that amount.

10. Voluntary Reserve

In accordance with the Companies’ Law, and the Parent Company’s Memorandum of Incorporation
and Articles of Association, a maximum of 10% of the profit for the year before contributions to KFAS,
NLST, Zakat and board of directors’ remuneration is required to be transferred to the voluntary reserve.
Such annual transfers may be discontinued by a resolution of the shareholders’ general assembly upon
arecommendation by the Board of Directors. There are no restrictions on the distribution of this reserve.

11. Treasury Shares

2022 2021
Number of shares 1,057,489 1,057,489
Percentage of issued shares 0.54% 0.54%
Market value (KD) 306,672 321,477
Cost (KD) 319,250 319,250

The weighted average market price of the Parent Company’s shares for the year ended 31 December
2022 was 290 fils per share (31 December 2021: 304 fils per share).

Reserves equivalent to the cost of treasury shares are not available for distribution throughout the year
these shares are held by the Group as per CMA guidelines.
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Amounts due to contractors and suppliers
Rent received in advance from tenants
Deposits from tenants

Accrued expenses

Dividend payable

Amounts due to related parties (Note 14)
Lease liabilities

Other payables

Disclosed in the consolidated statement of financial position as follows:

Non-current
Current

Gross amount
Less: deferred profit

Disclosed in the consolidated statement of financial position as follows:

Non-current
Current

2022
KD

2,622,465
289,988
708,987

333,939
170,540

389,690

4,515,609

2022
KD

708,987
3,806,622

4,515,609

2022
KD

32,868,668
(368,668)

32,500,000

2022
KD

31,750,000
750,000

32,500,000
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2021
KD

1,914,692
286,095
420,425
427,659
121,363
155,617
445,829
350,780

4,122,460

2021
KD

599,433
3,623,027

4,122,460

2021
KD

28,214,395
(414,395)

27,800,000

2021
KD

27,800,000

27,800,000

Murabaha payables is obtained from a local bank, denominated in Kuwaiti Dinar and carry an average
profit rate of 1.25% (31 December 2021: 1.5%) per annum over the Central Bank of Kuwait discount rate
and secured against investment properties with a carrying value of KD 64,340,000 as at 31 December
2022 (2021: KD 79,375,515) (Note 4). The amount of borrowing costs capitalised during the year ended

31 December 2022 was 280,132 (2021: 416,630).
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Murabaha Payables (continued)

Changes in Murabaha payables during the year is as follows:

Cash
1 January flows- 31 December
2022 in/(out) 2022
KD KD KD
2022 27,800,000 4,700,000 32,500,000
2021 20,400,000 7,400,000 27,800,000

These represent transactions and balances with major shareholders, directors, executive officers and
key management personnel of the Group, close members of their families and companies of which they
are principal owners or over which they are able to exercise control or significant influence entered into
by the Group in the ordinary course of business. Pricing policies and terms of these transactions are
approved by the Parent Company’s management.

Transactions and balances with related parties included in the consolidated financial statements are as
follows:

Associate 2022 2021

KD KD KD

Rent and other expenses (included in property operating 4,494 4,494 4,444
expenses and administrative expenses)

Amounts due to a related party* (Note 12) - - 155,617

Lease liabilities - - 445,829

*Amounts due to a related party do not carry any interest and are payable within one year from the
reporting date.

Compensation of key management personnel
The remuneration of key management personnel of the Group during the year were as follows:

2022 2021

KD KD

Salaries and short-term benefits 240,527 223,466
Employees’ end of service benefits 50,755 25,013
Board of Directors’ remuneration® 75,000 75,000
366,282 323,479

*On 6 February 2023, the Board of Directors of the Parent Company proposed directors’ remuneration
of KD 75,000 for the year ended 31 December 2022 (2021: KD 75,000). This proposal was subject to
the approval of the shareholders at the AGM of the Parent Company.

The Annual General Assembly of the Parent Company’s shareholders held on 28 March 2022 approved
the board of directors’ recommendation to distribute a directors’ remuneration of KD 75,000 for the year
ended 31 December 2021.
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Capital commitment

The Group has entered into construction contracts with third parties and is consequently committed
to future capital expenditure in respect of properties under construction amounting to KD Nil (2021:
KD 3,687,276).

Contingent liabilities

As at 31 December 2022, the Group has contingent liabilities representing a letter of guarantee
amounting to KD 21,399 (2021: KD 21,399) issued to the Ministry of Finance in respect of its investment
properties, from which it is anticipated that no material liability will arise.

For management purposes, the Group is organized into business units based on their products and
services, and has two reportable operating segments as follows:

+ Real estate investing activities comprises investment and trading in real estate and construction
or development of real estate for the sale in the ordinary course of business and other related real
estate services.

+ Equities and other investing activities comprise participation in financial and real estate funds and
managing the Group’s liquidity requirements.

Segment reporting information is as follows:

Equities and

Real estate other investing
activities activities Unallocated Total
31 December 2022 KD KD KD KD
Segment revenue 2,218,445 2,554,557 31,225 4,804,227

Change in fair value of investment
properties 1,964,780 - - 1,964,780
Unrealised loss on financial assets at fair

value through profit or loss - (163,451) - (163,451)
Finance costs (410,728) (345,205) (22,490) (778,423)
Other expenses, net (612,347) - (1,210,311) (1,822,658)
Segment results 3,160,150 2,045,901 (1,201,576) 4,004,475
Segment assets 89,572,622 76,120,903 5,508,460 171,201,985

Segment liabilities 26,121,440 10,000,000 1,927,498 38,048,938
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Segment reporting information (continued)

Equities and

31 December 2021 other investing Real estate

activities activities Unallocated Total

KD KD KD KD

Segment revenue 1,326,432 3,416,522 865,655 5,608,609
Change in fair value of investment
properties 325,820 - - 325,820
Unrealised loss on financial assets at fair
value through profit or loss - 331,240 - 331,240
Finance costs - (302,843) (127,617) (430,460)
Other expenses, net (341,133) - (1,326,776) (1,667,909)
Segment results 1,311,119 3,444,919 (588,738) 4,167,300
Segment assets 83,240,258 76,151,511 3,415,132 162,806,901
Segment liabilities 20,421,212 10,000,000 2,360,467 32,781,679

17. Financial Risk Management Objectives and Policies

The main risks arising from Group’s financial instruments are credit risk, liquidity risk, and market risk.
Risk is inherent in the Group’s activities but it is managed through a process of ongoing identification,
measurement and monitoring, subject to risk limits and other controls. This process of risk management
is critical to the Group’s continuing profitability and each individual within the Group is accountable for
the risk exposures relating to his or her responsibilities.

Market risk is subdivided into profit rate risk, foreign currency risk and equity price risk. It is also subject
to operating risks. The independent risk control process does not include business risks such as
changes in the environment technology and industry. They are monitored through the Group’s strategic
planning process. The Board of Directors are ultimately responsible for the overall risk management
approach and for approving the risk strategies and principles.

17.1 Credit Risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and
cause the other party to incur a financial loss. Management of the Group attempts to control credit
risk by monitoring credit exposures, limiting transactions with specific counterparties, and continually
assessing the creditworthiness of counterparties. The maximum credit risk is limited to the carrying
values of financial assets appearing on the consolidated statement of financial position.

The Group seeks to limit its credit risk with respect to tenants of its investment properties by monitoring
outstanding receivables. The Group limits credit risk with regard to its bank balances and wakala
investment deposits by only dealing with reputable banks.

With respect to credit risk arising from the other financial assets, the Group’s exposure to credit risk
arises from default of the counterparty, with a maximum exposure equal to the carrying amount of
these instruments.
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Financial Risk Management Objectives and Policies (continued)

Liquidity risk is the risk that the Group will be unable to meet its net funding requirements. Liquidity
risk can be caused by market disruptions or credit downgrades which may cause certain sources of
funding to dry up immediately. To guard against this risk, management has diversified funding sources
and assets are managed with liquidity considered, maintaining a healthy balance of cash and cash
equivalents, and readily marketable securities.

The liquidity profile of financial liabilities reflects the projected cash flows which includes future
profit rate payments over the life of these financial liabilities. The table below summarises the
maturity profile of the Group’s undiscounted financial liabilities as at 31 December based on
contractual undiscounted repayment obligations:

Less than 3to 12 1to5 More than 5
3 months months years years Total
KD KD KD KD KD
2022
Murabaha payables 385,938 1,903,359 15,141,094 25,292,500 42,722,891
Account payables and accruals* 2,622,465 894,169 708,987 - 4,225,621
Bank overdraft - 600,563 - - 600,563
Total 3,008,403 3,398,091 15,850,081 25,292,500 47,549,075
Less than 3to12 1to5 More than 5
3 months months years years Total
KD KD KD KD KD
2021
Murabaha payables 208,500 625,500 10,976,563 22,152,000 33,962,563
Account payables and accruals*® 2,113,099 1,133,414 606,516 - 3,853,029
Bank overdraft - 516,240 - - 516,240
Total 2,321,599 2,275,154 11,583,079 22,152,000 38,331,832

* Excluding rent received in advance

Market risk is the risk that the value of an asset will fluctuate as a result of changes in market prices,
whether those changes are caused by factors specific to the individual investment or its issuer or factors
affecting all investments traded in the market. Market risk is managed based on pre-determined asset
allocations across various asset categories, diversification of assets in terms of geographical distribution
and industry concentration, a continuous appraisal of market conditions and trends and management’s
estimate of long and short term changes in fair value.
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Financial Risk Management Objectives and Policies (continued)

17.3.1 Profit Rate Risk

Profit rate risk is the risk that the fair value or future cash flows of financial instrument will fluctuate
because of changes in market interest rates. The Group is exposed to profit rate risk on its floating
profit bearing murabaha payables (Note 13) and bank overdraft (Note 7).

The following table demonstrates the sensitivity of the consolidated statement of profit or loss
to reasonably possible changes in profit rates, with all other variables held constant:

Increase/ decrease Effect on profit

in basis for the year

points KD

2022 (+/-) 100 300,332
2021 (+/-) 100 178,651

17.3.2 Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates.

The Group is not significantly exposed to foreign currency risk as the majority of the Group’s assets
and liabilities are denominated in Kuwaiti Dinars.

17.3.3 Equity Price Risk

Equity price risk arises from the change in fair values of equity investments. The Group manages this
risk through diversification of investments in terms of industry concentration.

The Group is not exposed to equity price risk as the Group’s financial assets at fair value through profit
or loss consists investments in unquoted equity securities and managed funds.

The primary objective of the Group's capital management is to ensure that it maintains healthy capital
ratios in order to support its business and maximise shareholders’ value.

The Group manages the capital structure and makes adjustments in the light of changes in economic
conditions and risk characteristics of the underlying assets. In order to maintain or adjust the capital
structure, the Group may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt. No changes were made in the objectives,
policies or processes during the years ended 31 December 2022 and 31 December 2021.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net
debt. The Group includes within net debt, accounts payable and accruals (excluding Rent received in
advance from tenants), Murabaha payables and bank overdraft, less bank balances and cash. Capital
comprises total equity excluding foreign currency translation reserve.
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Capital Management (continued)

2022 2021

KD KD

Accounts payable and accruals (excluding rent received in advance from tenants) 4,225,621 3,836,365
Murabaha payables 32,500,000 27,800,000
Bank overdraft 600,563 516,240
Less: Bank balances and cash (713,209) (1,880,407)
Net debt 36,612,975 30,272,198
Equity excluding foreign currency translation reserve 133,147,952 130,110,588
Total capital and net debt 169,760,927 160,382,786
Gearing ratio 21.57% 18.87%

The methodologies and assumptions used to determine fair values of assets is described in fair value
measurement section of Note 2.5: Summary of Significant Accounting Policies.

Financial instruments

Financial instruments comprise financial assets and financial liabilities. The fair values of financial
assets and financial liabilities that are not carried at fair value are not materially different from their
carrying amounts.

The following table provide the fair value measurement hierarchy of the Group’s financial
instruments measured at fair value:

Significant Significant
Observable Unobservable
Inputs (Level 2) Inputs (Level 3) Total
KD KD KD
31 December 2022
Managed funds 58,464 - 58,464
Local unquoted equity securities - 362,507 362,507
58,464 362,507 420,971
31 December 2021
Managed funds 55,448 - 55,448
Local unquoted equity securities - 1,786,513 1,786,513

55,448 1,786,513 1,841,961
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Fair Value Measurement (continued)
Financial instruments (continued)

The following table shows a reconciliation of the opening and closing amount of the Group’s
financial assets recorded at level 3 of the fair value hierarchy at 31 December:

Net (loses) gains

recorded in the Net purchases, At the end

At the beginning consolidated statement transfers, sales At the end

of the year of profit or loss and settlements of the year

KD KD KD KD

2022 1,786,513 (166,467) (1,257,539) 362,507
2021 1,458,552 327,961 - 1,786,513

There were no transfers between levels of the fair value hierarchy on Group’s financial assets during
2022 or 2021.

Description of significant unobservable inputs to valuation of financial assets:

Managed funds

Managed funds have been valued based on Net Asset Value (NAV) provided by the custodian of the
fund. The information relating to valuation techniques and significant unobservable inputs to valuation
to compute the sensitivity of the fair value measurement to changes in unobservable inputs is not
available.

Unquoted equity securities

Significant
Unquoted equity Valuation unobservable Sensitivity of the input
securities techniques inputs Range to fair value
Market multiples DLOM * 10 - 50% 5% increase (decrease) in the discount
approach would decrease (increase) the fair value by

KD 18,125 (2021: KD 89,326).

* Discount for lack of marketability represents the amounts that the Group has determined that market
participants would take into account when pricing the investments.
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Fair Value Measurement (continued)
Non-financial assets

The following table provide the fair value measurement hierarchy of the Group’s non-financial
instruments measured at fair value:

Significant Significant
observable observable
inputs inputs
Level 1 Level 2 Level 2 Total
KD KD KD KD
2022 _ - - 89,490,000 89,490,000
Investment properties
2021 - 57,675,515 25,500,000 83,175,515

Investment properties

The following table shows a reconciliation of the opening and closing amount of the Group’s
non-financial assets recorded at level 3 of the fair value hierarchy at 31 December:

Net (losses) gains
recorded in the

At the consolidated Net purchases,

beginning of Transfer from statement of transfers, sales At the end

the year Level 2 profit or loss and settlements of the year

KD KD KD KD KD

2022 _ 25,500,000 57,675,515 1,964,780 4,349,705 89,490,000
Investment properties

2021
26,020,000 - (523,180) 3,180 25,500,000

Investment properties

Description of valuation techniques used and key inputs to valuation of investment properties:
Property under development

Property under development is valued using a combination of the sales comparison approach for
the land and cost approach for the construction work. Sales comparison approach is based on a
comparison of active market prices for similar properties and recent arm’s length market transactions,
adjusted for difference in the nature, location or condition of the specific property.

Estimated cost approach is based on a comparison of the cost of constructing a similar property taking
into consideration depreciation of the construction costs, adjusted for difference in the nature, location
or condition of the specific property.

Developed properties

Developed properties are valued using the income capitalization approach, which is based on
capitalization of the discounted annual cash flows from the property, which is calculated by discounting
rental income generated annually by the property using the current market discount rate. Details of
inputs to the valuation and sensitivity analysis are provided in Note 4.
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In 2015, the Group raised a legal case against the Ministry of Finance requesting the cancellation of
National Labour Support Tax (NLST) amounts claimed by the Ministry of Finance for the fiscal year 2012
and since that time, the case was under the assessment of the court of litigation. The final verdict was
issued by the Court of Cassation on 10 March 2021 in favor of the Group stipulating the cancellation of
this claim, Accordingly, based on the final verdict issued, the Group has reversed the excess provision
recorded previously of KD 822,191 in the consolidated statement of profit or loss for the year ended 31
December 2021.



ajial-realestate.com

iy

Jl_l__'li
a_IJI_ﬂ_f_"
el

AJIAL

real estate
& entertainment







70| 2022 _sgibull jyaill acylill Lidping €. Lo dpnyayill aglachl Jlyal a4y

2022 pnswaa 31

dsilagll allncll pea dgpa clélly Ly caulla dyllnll d)ljg 2o dyigilé (sgea gy dcgnandl canla 2015 diow Jra
Jan .dnsanll sal pudill 24d sgeall adam cuild (Guall <la 3ing 2012 dxllnll dinnll dyllall 6)ljg Loy caullia il
«lillg .dadlholl adam clelly had (sallg degnanll allnl 2021 Guylo 109JJDJJJJ_DJJ|an_ﬁAnu_cuﬁld1J:I|p_i3J|
slign 822,191 ¢lyny Lihu alyani pi (g3l 2dljll yananll g degnanll cinla galall nilaill p4all gl 1aliiwlg

2027 posan 31 (a dpniinll dild goanll luall gl alydll Gl né iagh



69| 2022 _sgibull jyyill acylill Laidping €. Lp. i dpmyayill aglachl Jlyal a4y

2022 pnswaa 31

Fair Value Measurement (continued) (anii) dlalcll anyall julig
asllnll ja€ CGilagagell
aulanllg acgnanll sal adlnll jué Cilgaill alalell anyall Gulal Jopdl Jgaall pllidl Jgaall yayey
:alalcll anyally
dgphga Glian dgphga Glion
ggnanll (8 sgiunll) (2 sgibunll)
Qriugh glia Qriugh jlia riagd liga
2022
89,490,000 89,490,000 - aylndisal Cilylic
2021
83,175,515 25,500,000 57,675,515 ot calylic

dlaunllg degnanll (53l allnll e Glagagnll (poliallg praliia Ul ghnll dailihe pllidl Jgaall adgy
Houga 31 na alalell a.n.u:]l u.ul.u:.l Jopall Jgaall §o 3 (sgisunll Gni

(_pl.m.:\]l)umln
Silyisdindl raln (a3l d1
e ey Gleynllg Cilygaillg glalyill Gl pa O Jagaill - .
disull dylani (pa Siligaillg {.n:\.n]lplun.ll 2 sgisunll diull dglos pa
Jiagd i g4 jlisa Jrig sl Jrigh jlisa Juiagh jlisa
89,490,000 4,349,705 1,964,780 57,675,515 25,500,000 _ 2022
ayjloiisul Giljlac
25,500,000 3,180 (523,180) . 26,020,000 2021
’ ’ ’ ’ e dyyloiisul calyléc

:ay ot Gljlacll pppail aoadisnll dpgd ..‘Jchil-Ianllngmd....""|u.k.l.ll»uid4.-nlﬁ-'i
nghill 244 jlac

2ol QIILL;MJJIJLD.CiG.ﬂJﬁ_I" : w;bg@JiUubJﬂlthDMJbuugnjlabJu lgs jaghrill 24 jlacll pradi piy
dylaihgyiu dianall gl citloleng dlilon culjlacl Ja_;JJJJhgg_uJJULLquaJJLa.Dudl«_lLUJ_DJla_ULa.Da_aJJh
aJJLaDu\“ap.anﬂan_ﬁJﬂamﬂoJJJ_uu JJA.DJIJI.(L(L”G.”.JQILdlLﬂngIl.ﬂ)J.UmeﬂgJ.ﬂ“dJl.ﬂ.DﬂJ)LDJlﬂJ.ﬂbJD
alla gllm.c_ag.n g|LmJ_CJ_JJoguJ@JﬂJlqua.DaJJ_c_DJl.cLuJJ_IJL_a_;_JlﬁJaJ_UmJ_.quoLdJ_Dg.DdJLD.DJLa_C.cLJJJJla_anJ

.22anll jlacll

ajglo dljlac

asgioul |a_|J_n_1J|g_||.a.c13_|J|;aJ_n_u.| ) o] 2diud ouluIJlJ_l_!JIOJ_D_uJ ) dadyyh dhalgy dyghnll caljlacll o dip s
Jaco pbhai_uljlacll Go higisu dxilidl yualidl ailalpl o na JUa Go MJ.LALIﬂpi.J.nggJLﬁL”Q_D dngninll
4 alag] na digan dpnbuall Julaig pudill adase Junlai §f . ggedl pa pill pnall



68| 2022 _sgibull jyyaill acylill Laidping €. Lp. i dpmyayill aglachl Jlyal a4y

2022 pnswaa 31

(anii) dlalell dngall Gulid
(anii) axllall Cilgadll

3dg.iluu-nllon.é&.cg-hl.mllg53]&.ylnll&Iaggﬂwﬁﬂlggnmul 1y "a'a'!l'h'ng'dmldgl;]leﬁg_!
.MJ31g\.ﬂalldlﬁn+ﬁ]h|mlm PJJU\leg

Slyiiall rala (5iLasall) rala
Gilygaillg (alauunll aly 1l
dylmi pa dleynllg glalyl Gl pa dylay pa
aiusdl Gligenillg enanll jilaall aisadl
Jigh jliza Jigh jliga Jiagh jliya Juigh jliga
362,507 (1,257,539) (166,467) 1,786,513 2022
1,786,513 - 327,961 1,458,552 2021

912022 Jua dcgnanll dyllall cilagagall e dlalell dnydll groyall Jgaall ciligimn (o citligai Ellia (47 ol
2021

:daullnll &ilagagell puuail dndaiGunll dhgalnll juc darpmgall S lldanll Janlai
:djlan gialin

dLDgJLnJlQ!.@gJJﬂJlQ__{DiJ__L&QD Lm_DJ_J_d_'l'p_'l'gﬂJlLlllag;g.nﬂéi.n__l_.éingLﬂuﬂ!iJUJJuldjljnJl@,pliﬂleH_ﬁjpj
oubé ayubwua albuiadl p_}.__l__b_l'"]k“p_d(j.njjj_anJl dlhgalnll ji¢ aypmgall atdasnllg ppdaill oullub ddlcinll
.43agin oyl abngp&u.Lb:mJl@.aulp:.&J.l dlalell anydll

:djCun i€ ol

agubua SAsell
Sdaaell € aypangall wulbul .
alalcll anyall Glhill alAgalell ’ F".'..'.'ﬂ”" ajcun ju€ pdsal
S8 anall Jaco (na %o daanis (uadill) aalill o) 10 - 50% anall Jaco® ady
JLisa 18,125 ¢lyny alalell anyall (63Lj) pAalasil ol Gaguwill aca Gauull ciliclan
(k“j\_'u_gﬁJLi;_J 89,326 :2021)@495

né Lanigaalum Gguudl na Gud)Linall )l ] degoanll craniil il ¢lball Jing Gaganill cacal pnall Jacn o] -
Lalylniioadl yesun 3gaai adce jhicdll



67| 2022 _sgibull jyill acylill Lidping €. Lo dpnyayill aglachl Jlyal a4y

2022 pnswaa 31

(nii) Jlndl Gulj djlal

2021 2022

Juigh jlina Qg jlisa
3,836,365 4,225,621 (Q;_JJ_L"_;JJDH Jb Ibado oliLunll jlagdll lifisul) ddriun cilagpang Ggiila
27,800,000 32,500,000 &lyo gidla
516,240 600,563 liall csal agsiidn cilain
(1,880,407) (713,209) sdillg clgigll (o) il LAl
30,272,198 36,612,975 gl péla
130,110,588 133,147,952 dpiall lncll Jygai pblyial clifiuul 43lnll Ggin
160,382,786 169,760,927 gall nalng Jlall Guly pllaa)]
18.87% 21.57% Salyiaall Jaco

alaudll go dlalell dnydll pousd né cilagagall dlalell dnyall uail dosaiwall cilalia g cilbaminll AAgi ai
aolal dyulanll Aibabosll adle 2.5

ayllall calgadll

.ol ciliglhnllg dylall cilagagall o dullall cilgadll o gaii

Lvingd (e dapmga dygay caliai U dlalcllangallyaajanll e alnll cibglhallg aginll ilagagall dlalll dngall o)

.dupianll
anyalli asulanll acgnanll asllnll Cnlga.‘ll.l alalcll anyall Gubal nojandl Jgaall plLdl Jgaall angs
:alalell
dypmga Gllian dypnga Alliae
ggoanll (3 sgisunll) (2sgisuall)
Juigh jliga iagh jliga Qiagd lipa
2022 jynsu11 31
58,464 - 58,464 djlan Gaalin
362,507 362,507 - Gycann jué dylan paul
420,971 362,507 58,464
2021 jnsaa 31
55,448 - 55,448 djlan Gaalin
1,786,513 1,786,513 - &3Cmn 1y dplan pa

1,841,961 1,786,513 55,448



66| 2022 _sgiull il acylill Laidping €. Lp. i dpmydyill aglachl Jlyal a4y

2022 pnswaa 31

(anid) dlloll phlanll é)lal cibubosg il
upl Gilaen jhlan17.3.1

o dullnll cilga il adudiwnll dnaill calaasill gICIJJLdICI_DJ.CIJILLLﬂJ}JOb_Du'Lﬂ)e_UJIuJJJ_CDmb_D ol

allacon Joai pill avlyall pidla nde gl catlaco phalanl degnanll jAycii . Ggaull a:ul.a]UL(.;ulumulpLdl
79LnJ|)duJ|63ngmﬁnJ|uLm3J|g(13g|.|o_||)ap_f_me_lj

ddlacen (pa dlgdcen djgny dlnianll Glpeill enanll jiLuAll gl gl.u.l]l ol dpubua pllill Jgaall aigy
:aiuli il Glypéinll aalsy Klaiadl eo auyll

any nle il adill (@bl

Giull blaill o

Juiagh jliga dpboadll
300,332 (+/-) 100 2022
178,651 (+/-) 100 2021

auiadll Aidncll jhlan17.3.2

cilyéillaaiiadln aladl aJJJ.ﬂJ&J.DJlaJJﬂJJIuLﬂ.ﬂJJJlglﬂJJLdla.DJ.ﬂJlu_LﬂJjbbDwmmmﬂlquDL”JbbDul
mJJ.JJJluJJnLllmJ_aJLDulum

dajanacgnanll caluglhng cilag agn &J.LCiu!UJ.JCI.IJ.ﬂ)gJ dygny diaill allocll fhlanl é cgnanll gy cii 1l
«Juagddl jligally

p.m.u.lj]l Jl.r_.uij.hlj.n17.3.3

aauudlljlewd palan degoanll o aunl né ciljlaiioun il dlalcll oyl na peill Go pavn il lol yalio a5
Jlnc il calelng j4yiy gleiy boga calylniinll ghgii JUA Oo

gl alydll JuLa o dlaledl d nyilly dagandlalnll cilagagall Of ¢ia pa sl jle i phlanl d cgnanll Ay cii 1l
.Gj1a Gaaling dpcuun jué pavunl pd Gljlaiioul GoAiidegnanll sal JaLusall

Jincill pealdagall JLall gulycitlaen (ple @halanll Gl ga JLoll uly djla) o rowgiplldcgnanll o o)
ggoabunlllanye Jnaydnyd (plel Gudnig lav pgdi il

ul.ll...uga_ljl.n_l_a_lJlu_ngbﬂw_aL_||J_|_C_1J|cg_numaJJ_s:c_l_I.lJJ_r_uU.JlgdLn_lluthﬁ.J.d)aJlJLm_cg_nA_nﬂpg_a_l
aleyjgi ¢lbo Jaaciy a.cg.n;.n“pg.a_l 24 .uJ_lJ_(_l g|JLnJ|Uu|JJjJ.mU1JLab.ab.DJ_| Aaowbudll cilagagnll jhalanll
qu_aAJJn_llag_“\g.nJlé‘_uglajJJ.Jp_m_Ju|J|m|g|anmLan|uﬂ|dLnJ|uJJ|J a) g|uJ_n_mLuJ_nJJa_cg.03nJ|gLJJ_lJ|
uJJJ.ﬂ)JmJ|uJ_L1_.uJ|d1bJLDJ|uu|JaJ|JJJu|;|pJJ|g|uLuJ|.LuJ.||g|m|3.mJJ|uxaL_||J_LL(_|d|.:|p|pJJPJ Oaadl

.2027 iy 319 2022 pnawya 31 na

M|JJhJ|uu|Judh3|ud£ngmwﬂ|uanMQ .uolpnﬂlJJJ_np|3m_thJLnJ|uu|Jug.n3.nJ|u_a|p
ln:umpJJ_anJlij_lJl IJJJ__JJJIJ)O.IJJJ_;JJ.D.“L_ll.ﬂgj.lﬂ.njlguJJJbJIuJﬂlw.ﬂl.Du.D_Dﬂ_Cg.DJDJIeJJJ u_DJlouLn
uJJ|Jug_‘u_| 24illg clgisdl sal danydll LAgl Mldﬂmw|ubuﬂ|gam|pl|wljg (qub_m_n_llun

pin il culacl Jigai bl lifiouly dy5dall Ggaa llna] o Jlal
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(énii) dgllall palanll éjlal cibulag calam

dlgy sl yhalan 255 34 .a1lagnill Lvilldhin (nalng clagll ple degnanlld)ad pJ_CJbb_Du\.a)anJ_uJJljbb_oul
Jq.aJlqu_cd_lg.mﬂJJl.n_ka_uug_mumLu_m_uMw.dlul.n_u_ul«_lbpuun_l g|kgq_uJJ|Lp_a<_|L||JJa.n_lJ|u_c
GJQ.OIA_DJIQ:JLQJ_CJJIULOCIJQ_}.JJJJIJJIE_Duljggg.njlOJIJ!gd_.[g.DJJIJJI.D.DS_.I'gJJ_!OJIJ_!JIu_Dl.CI,JJOIA_DJIGJ_ma.ﬂ);Ig.DJg

" gt Gaguuill dlylall ayllnll glygillg Jalenll >aillg 2aill o ald apmy ple

alydll Citlaen Silegann Gnaii illg dedginll d1aill Cilaasill dxllall Cibiglhnll dlgyull dnils gusci
dllnll ibglhnll Gliaiul dnils il Jgaall gadly .ayllall Ciliglhnll a3 pnc (530 ke dylydismnll
J€ dgaéledll Silegannll alaua Aloljill (] Tabiiul yanssa 31 na Lod dcgnanll (53 dngainll pé

.angninll
op sl 5.nll1 12nll 3 oo Jal
ggoanll dilgibu 5 Cilgism Iphsi Junl 3
Qizgd slisa Qizgd jlisa Jiag jliga Piagdjlisa iagdlisa
2022
42,722,891 25,292,500 15,141,094 1,903,359 385,938 o @yl gilla
4,225,621 - 708,987 894,169 2,622,465 ddniwmn Glagpang gidla
600,563 - - 600,563 - cligll 53l aginhn calusa
47,549,075 25,292,500 15,850,081 3,398,091 3,008,403 cgnanll
(o yis 5l 1 12013 o Jal
ggnaoll cilgion 5 cilgion I Jahuial 3
Jiagh jliga Juiagh jliga Juiagh jliga Juigh Jliya Jriagh liga
2021
33,962,563 22,152,000 10,976,563 625,500 208,500 alyo gifla
3,853,029 - 606,516 1,133,414 2,113,099 ddniun cilagyang ogifla
516,240 - - 516,240 - Ll (s3] caguinsn cabuin
38,331,832 22,152,000 11,583,079 2,275,154 2,321,599 ggnaall

6340 plisandl gl elidimly

d.DIg.CuLUIJJIJJIGMUAJJLIQJJJGQJJJJIJIL}JJIULGUIJJQJ_IGJJJJ bdﬂlmqu;bbnu]ﬂ@g.mJl)bbnd
glad k_gg_uJJ|uw.aanl:)_LnHg_1|J|.nJJ_uJ_IJ|é‘_l_nguﬂ_cpq,_l J-nlgc g| Ll ajaanll a mall gldJJ_ﬂJIJLDJJ_JJJJJLILQ_LLJ i
ul]gﬂg.n“g.lq.uguljgﬂg.n.“aj)&muhﬂ@l&I.GJ_;JJ_DCIJJJ_DCIJQ.D_IungJgDJIGIJgJuuLuJIwJL@q_MIJbbD
cilpcill aylagl padig ailalailg gl cagpal jnisunll pyaaillg Jlac il cilelha jayig ralyeall gajgild dsuilly

dlalcll anyill na Jadll dpndg dagh



64| 2022 sgiull yyyaill Geylill Lnidping gl dyyayill aylactl Jhaf a8 i

£.¢l.p. g drmiayill ay la.r_lldl.nlﬁ_'\jm
acilill Lvi4jusig

(dnid) culclhdll cilnglen

ab.u.ulg aaundll

spilljlaiiwll il

laadll dcjgn s g jliaa aylic
niagh jliga Juiagh jlisa Jnisgh JLLIJ 2021 jnusya 31
5,608,609 865,655 3,416,522 1,326,432 alelhall ailaly]
dylniiul caljlic) dlalell dnyall na sl
325,820 - - 325,820 dayan dllo cilagagn (o dddnn e jibua
alydll Jula G alalell dnyally
331,240 - 331,240 - JiLawall gf
(430,460) (127,617) (302,843) - Jugni cagllsi
(1,667,909) (1,326,776) - (341,133) ndlally 551 cilagpan
4,167,300 (588,738) 3,444,919 1,311,119 alclhall pflii
162,806,901 3,415,132 76,151,511 83,240,258 ailelhill cilagago
32,781,679 2,360,467 10,000,000 20,421,212 ailelhall ilglho

dylloll ghlanll &jla] Gluluag dalhal .17

On4i.Gguilljhlangdlgrull jhalang olaiidl jhlie padcgnanll a.dl.n]lulg:JJlu.Damb_lla.u.uJ_U.llj.hb.nllul
agaal ldagdpnisnall didlynllg Guliallg JJJAJJ|a.a.UJo_|JJo|J.n_||am dylal pis jAlg a.cg.n:;.n]|ab_uu|umj.|ab.n.||
ehjﬂlkg.l.umuma.cg.n;nlhb.nmﬂ apﬁu.m.d:luh;hh.n.llaﬂ:luma.ayh]lald)J dpﬂle|gDJ|g}han|

.y dhginll cililgguunlly Gloiy nga yhlanll yapcill d4lggunn degnanlly 2ya J4 Joaiyg

dacgnanll )i p.d).mJ.llJl.Lml}bbng ayiadll cadlacll jalang anll catlacn phlan U\JIGQJJJI}bbDPJmU
bgngJ_"u_llgaJJJ.llu\.m_ll}_u'_dlJmJLD.CJJl}hbnﬂJ.ﬂ.u;mJl}bb.nJla_mlj.naJ_Ln_an_am_IJ Jacsinill jhland anl
u.u.b.nzln_dJ.nA_u .degnanll (sl nasilyiLndl hyhaill dadne JUA Go jalanll a3 didlyo piy Jlocill clhdg

Jhlandléylal ¢sabing calayilyioul alniclg yhalanll é)lad JoLsdl aainll g (e dloldll dilginnll é;la Ul

Oloiidl yhlan 17.1

d)Luwial ja Tl Caphll 2485 ll (5384 Lob anljilly clagll na dgllo élal calyal 3ad Glaal palan (b G loifill halan o)
citlolenll ynég GLaifdll phlanl jaycill dydlyn Jua Go G Loifdll jhlan hya adld egnandldlal e i dylo
salan] Apcill yo Juad il aall o) alylandl calpa il dyilnifall d)laal) paisunll pyyaillg d33an dlilas calphi e

.ozl lloll j4pall Gbu na dayanll llall cilagagall dyiasdl dngall ale paid Gloiill

aMJjJIMIp Gupa e dylniioudl calylacld QJJ;LH windl g"lc'i_l_ln__l:dQLn_'i_f_IJthnQDnJJ&_cgn:\. nll e il
Guh e dllagll jlaiiouml cilagg Elgisdl (sl danyilly Gleiy loga Glaiiul jhlao o degnanll 374 oilall a igaall
Jnda daga denan aala Elgia eo hda Joleill

caghll jicidayii oloifill phlanl degnanll ayeii  syadll agllall cilagagall e ailil olosil alang gleiy Inya
lgaill adal dyiasll angall phlanll Apcill yo wad il aall Jales Gy (Jaléall
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aulloly Caloljsll

g1y Lnya dlydion dxllo iy cilagpany dnjile una llillg «syal calynl eo calelisi] agéc degaanll crop
(ulugﬁjl.uj 3,687,276 22021)gﬁ4gﬁjl_i43 £ ol U ¢y ebinill aud aalylaclly

alnian ciligl)
2021 )uwgﬁﬂ_uj 21,399 ¢luni §lon wailhha Jinidloian cibigllho d egnanll(§31.2022 jin suga 31 Ja Ln4
sl lavie Liinia Gl ¢dginll Go gualg dyylaiiul caljlacy gleiy nya dayllnll Gljg pll ajlan] i (niagh jlian 21,399
.dypihga cibiglho

Jasini Guclhi Layalg Lailnaag Lailaiin onle 2lis JLac] cilaag all degnantl pytiii a i diglagll il £
: s Lo Inanilisoy jylai alac] g

(';_D.n'é‘._l_._dludj_dleLﬁ.(‘J|Hgbj'giL|_i_g_||glel.ﬁ.(J|@.déiJg_|J_n_||gJ|.nJJ_m:"' JJl(';_D_DJ_I'""Ln)\_'I'Jl&SJLﬁ_dleDJ_L;JJM Ulahuiil -
.Lﬂ)J.a.aJ_Ci_DjldijIMJL&.dICILDJleggJLdldLD.Cﬂl@L}__;JJ

dlgyssll cablhhin aJIJ!gﬁ,ULﬁ_Cga_}_JlD@,[JUJQngdﬁJLJJJ.DJ"' |'m_n.u'""g\_'i“dpﬂldljbjbuﬂlgwﬂlah_uu" il
.dcgnanll ¢l

:ilelhall pylai Jga Ciloglen ply Inya

patundl .

o . ... dhuuilg il

u\]l.na_yl dcjgn pc g_gp_lllj’!.nu.m._lll aylac
Jagh jliga iagh jliga gl Jriagh liga 2022 pynaanya 31

4,804,227 31,225 2,554,557 2,218,445
dyyloiisul caljlac alalell anyall uu]J.J_(_L“
1,964,780 - - 1,964,780 da)ao dllo cilagago o dddan e jibua
alydll Jula o alaledl anylly
(163,451) - (163,451) - yilall gl
(778,423) (22,490) (345,205) (410,728) Jugoi caplldi
(1,822,658) (1,210,311) - (612,347) Qalnlly sl ailagyan
4,004,475 (1,201,576) 2,045,901 3,160,150 ailelhall Hilii
171,201,985 5,508,460 76,120,903 89,572,622 alelhall cilagago

38,048,938 1,927,498 10,000,000 26,121,440 alelhall caibglho
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(&nif) dvlyo gidl
aiall JUA dlyall (pidla pa Gilpéill (ply Loga

31 pownaa -agnaill Alaasill 1 by

2022 (aj:l.n.ll) |aaylgll 2022

Qg jliga Quigh jliga Qg jlisa
32,500,000 4,700,000 27,800,000 2022
27,800,000 7,400,000 20,400,000 2021

umbg.ng Oaaaiill julgguunllg aJ|J_IJ|ouA_m:|_n_c|g O3tsugd ]l Guna Lol (52l amp]lg CGlolenllada Jini
g|uJJ_.uJJ_|JJ|uJ5J|.nJ| calphill c1lga Lvya gha il aldyillg Gaydanll p.m_lJ.Lch J|J.a|g dcgnanll Llcll é)lal
Lp_c_ubJ|J|.n_c_lJ|Lg|J_mum lviljal degnanll pgdi Jillg LLDJJ_CuJJg.DJ.DJIJJJIJ_” glCIJJOJ_uJ_”CI_;JJJLD.D ahilsol

oillaspidl alal Jué oo Cillolenll ada jycuni hgpiig Cibulun (ple daalgall pii

:acnanll dyllall Slilyll né dayaall dé e Gl calyhi 3l daydllg Cloleall ply Loga

2021 2022 alunj a4 s
Juigh lina Qg jliga Juagh jliza
4,444 4,494 4,494 cilagpan o dajan) (sjal cilagpang jlayl cilagpan
(aylal calagpnng caljlac Jucaind
155,617 - - (12 alay]) ad e 53 capha (pl] danione ¢ho
445,829 - - palill cibglian

asllall il 3li (30 831g i JUA 3wl Griwig daila sl Joni 1 dd e 53 caph nll daniwnll (liall o)
.dcnanll

lell &lagll pabign alalsn

il JUA degaanll Llcll g)layll nalkigo alalss by Loy

2021 2022

Juiagd jliga Jniagh jlisa
223,466 240,527 Jallldpna Lljng uilg
25,013 50,755 Sealhgnll anaall dlaialaléo
75,000 75,000 d)ladll gulan claci alalsos

323,479 366,282

diswll riag4 )liza 75,000 ¢any dylatll gulan claci dlaln p il @4y sl &lal ulan gl 2023114 6 Aliy
glmglumum_ml_m_nﬂa.a.dg.d ayngillada et (niagh jlign 75,000:2021) 2022 junga 31 pa duavisell
ln.lJlaﬁJ_u.lJ_la_lg_l_..u.dla.1.ng.n.d|a_l_<'_nAJ|

dyladl gulan dngi nle 2022 Guylo 289.|JLouﬂ.C.mJ|p.lJ|a_‘U_uJJ|um_m|_uJ.DJ anJJJJJ|aJ_Dg.n_<‘J|aJ_CmJ|u_a.a|g
2021 pouuya 31 pa dgaviioll disull niagA jlisa 75,000 Ly b aJ|J_IJ|uJJJA_Dz|.D_c|a|.a|iD cjgiy
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2021
Jiagh jliaa

1,914,692
286,095
420,425
427,659
121,363
155,617
445,829
350,780

4,122,460

2021
Juigh jlina

599,433
3,623,027

4,122,460

2021
Jiagh jliaa

28,214,395
(414,395)

27,800,000

2021
Juiagh jliga

27,800,000

27,800,000

2022
Juigh jlipa

2,622,465
289,988
708,987
333,939
170,540

389,690

4,515,609

2022
iagh jliza

708,987
3,806,622

4,515,609

2022
Qg jliga

32,868,668
(368,668)

32,500,000

2022
Qigh jlipa

31,750,000
750,000

32,500,000

acylill Laidping €. Lo i dpydyill aglachl Jlyal a4y

2022 pnswaa 31

43909 Slglin (nll ddniun ¢lhn

QJ.HL”JJJ—D Ub Loadio oliun jlayl
Sl go cilipoli

adlioun lejqj_an

adnisnn ngquLngJ

(14 alay)) dd e cila calyhal ] danios ¢lbs
pali ciliglin

ogsal ogidla

il o8 gnaall (allall jSpall Gl (i laé gl i

dlglaio ju¢
dlglain

Qoo ¢uall
Jado ayy lAdli

il o8 gnaall allall jSpall Gl (i laé gl i

dlglaio g
dlglain

%1.25 a1y a1y Jaco hhngio Joaig niaghlljliaall éajan g (o Elig Go dlyo (nidla (ple Jgnall pi
aljlic Jyldo lors dlgaso g sjdpall cugll clia e jalall anall Jaco §ga Ligiom (%1.5:2021 poia 31)
(Uniags)linn 79,375,515:2021) 2022 junuuga 31 na Ind niagA jlina 64,340,000 Levjad dapian dnsds dyloiiul
JUu2 280,132 ¢unt 2022 o ua 31 (ra dpiioll @il JUA dlo ol palia ] caplldi o ciild (4 alay))

(niagi jliga 416,630 :2021) niagh
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0 nial 324 %10 (e Jaii 1 dpai lnial piy oo il a4y Guabadll pliillg ugoalill adcg caild il ogilil laag
dylatll Gulan clacl slaling alajllg dribhgll dllncll pea g oanlell paaill ciygbll dnsugn dna Jud disadl 2y
pll a4yl dygiomll dpngncll dyenall jgay .ol 4y inll a)lal Gulan oo dyngi ke iy syl il pbaladll nll

saaall Jlall uly G0 %50 dowi bbiadl jglaiy boaic lhial 13m cadg

a ggaanll JLoll guly G0 %5 diiy alyl cileyjgialaomd Gaglhnll ¢ Lol 13an gy Lia gl gobliall ¢ yjgi o]
&hall &3 abyi ailesjgi alauwg @aall byl iags o 1 il clgioll

il 330 %10 (e 2gji U dpd elhial wag o dll il Guabudl plhillg gugslill sacg cild il gilal laag
oulan elaci dlalsng alajllg dilgll dllncll pea dipag oanlell padill cuygdll dmgn dna Jad dioull a1y b
ownmblunll dpngncll drcnall jls e 2lip dygiull calelhigall adm cadgg jgay . syluiadl sablial gl élall

nbbindl 1 gjgi (ke 3g4d 3263 U djlagll gulan o drngiciagas

2021 2022
1,057,489 1,057,489 aduuill e
0.54% 0.54% djaanll pauill duni
321,477 306,672 (riagh sliza) apdiganll dnyall
319,250 319,250 (riagh sliza) aalsill

290 ¢luny1 2022 jyn g2 31 ummﬁun]lm»ﬂ]pmajwlwiluabﬂkgg_wﬂp_uﬂpjnﬂb_u.lg.l.n“p.a.l
(o] uda 304 :2021 junauga 31) pdv sl Gula

30 ad o dll iy Blaiaall gig «disull jlan ale gajgill aJ_uLap_caJ_U;\JIp.m_mla.anJ al33 Jalei nill albihbiaadl )
Jlall Glgul a0 ciloyleil1Bag dcgarall i3
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31)%4.75 dawiy culi ayy Jaen Jnaig plan Elig (saldeagn u\_qu_”ﬂ_u:ﬂhmp_n dllagll culylniiuml ¢ ilag o
Ligisun (%1.35:2021 jynanaa

:a In Goiiy Jalenll adillg adill §la «gnanll dyaaill Gldaasill Gl i<l

2021 2022
Juiagh jliga Juigh jlipa
1,880,407 713,209 2ig Agigll (sal danyl
(516,240) (600,563) Eligll (53l Caguinso wabwa
1,364,167 112,646 Hounga 31 u\.al.nﬁJJLr_n“J_mJng_mJld\Jl.nAl

dylea qyycitlaen Jnayg piaghdljliaadh plae Elig o dagine il i sl sl agoilnll aluall Jing
OloayJgaldall sjpall augdll diy Gc jalnll pnill Jaco Gg-a ligiu (%1.5:2021 jyn g3 31) %1.25 daiy
(4 alay]) dyloiiLudl ailjlacl gacy Jaldo

£ £
Jlodl Gualy (1
Jolsll ggaanllg janallg as apnall Jlnll uly
2021 2022 2021 2022
aduul ol Juigh jlina gl jlisa
194,481,000 194,481,000 19,448,100 19,448,100 (02:111100:2021) ptanl] 415100

JolAll 134i cgann

d12uunllg Loy (pngell Glayjgill (

5anJ_aJa_|3_aJe|JJ|g|JgJ_|JJJ_||aJ|J|wJJ_‘\_D Ln_clumg| 2023 plpa 6 na adcinllgyladl gudan cloial JUa

“USCI_LuJJ_ICIA_LDPm_u.Ilg ((lLIJAlem_qu LLumh)amlale_m_mJJ|uﬂ1uUJgﬁJbJJ 967,111 ¢luny ptrsn JAI Guda
.g3nabunll digisudl dolell dienall dddlgnl dungill adam ¢ANT 2022 pynwga 31 na ln4 dnflall pavndll o

aJJLnch_lleJ_”Lpl_ca_a.alg.nﬂumu_u il nabwnldgalelld olelldyennll ia_dceil 22022 uylo 28 pg
ehjlg_ljg_u 2022J_I|JJ_O 79_|J|JumaJ|J_IJ|uJJJ3_DaJ_nng 2021 pnswga 31 umaJ_ﬂ)J_LDJIaJJl.DJlCU_uJJlu_CG_CDJ_DJl
(cLL.IJ,JJlP_m_qu LlJJ.uJLI)G.DJl.ﬂ.”p.ﬂ).uJJJluﬂ_CUUJngLLJJ 967,111 guny prsns JA1 yula 5 dnydy diddi
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il ol (nah disud Idll'aﬁl*njllill_‘lj.&llgméjlnum“" W dayyiasdl aoydll pa ddyall §)

2021 2022
Juigd jlina Qg jlisa
71,910,996 74,309,550 paliy T na lnd
3,340,472 2,608,457 iliill (né dna
(172,248) (242,512) Jall guly nle adlell
(710,683) (1,066,024) . dnlibun alyl cileyjgi
(58,987) 90,461 dpial crllac Jygai catlyaci
74,309,550 75,699,932 posa 31 na lnd
:alynjll &Gil4pidl Jga djagn dullo Cilnglen (nllill Jgaall avigs

Jlanll a4y5 dylacll clyoll a4 i

- gf?il uwgf?ﬁf p-p-2aumill (aladn) .cl.p.

S92 by JrHgA L Qiagh jliga Qigh jlisa
304,674,608 300,549,716 30,305,643 270,244,073 alglain jé Cilagagn
8,899,432 12,677,017 527,007 12,150,010 dlglain cilagagn
(86,202,563) (83,305,415) (77,454) (83,227,961) dlglain ¢ Ailiglhn
(7,259,152) (7,260,021) (1,166,066) (6,093,955) dlglain ciliglhn
220,112,325 222,661,297 29,589,130 193,072,167 axalall Ggan
24% 35.53% dcgnanll dydlo Ay
74,309,550 75,699,932 7,101,391 68,598,541 Jlaiiustl) dgyianll dnyall
19,982,828 19,529,612 2,258,876 17,270,736 Calalpdll
éi.i.;‘ull (ajLwsd) oy
9,617,312 6,182,869 (3,570,546) 9,753,415 dill ()3l dlolis Calalpl
(245,779) 376,921 376,921 - dill 53l dlolis calalpl
9,371,533 6,559,790 (3,193,625) 9,753,415 il (spal oL Calalyy)
3,340,472 2,608,457 (856,931) 3,465,388 disaald @loLinll (5Ll Cilalyll plloa)
aloLil lalpll ré degnanll dna
(58,987) 90,461 90,461 - il sy 1
(172,248) (242,512) (242,512) - Jlall guly (nle 2dlcll
(710,683) (1,066,024) - (1,066,024) anliwn alyl Gileyjgi

dnla cidlnlen gl calaal Ellia 4 plg jagial 31 ga (dladn) &.p.is dylacll lynall a4y il alladl calildl A yli

4oy 31g dlunjll a4yuild allell calibdl Ayylgi Gaa
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53,578 95,711 J3ahgnll dnaall dilavi dlalso ganso
430,460 778,423 Jagni cayllsi
(822,191) - 20 dyigild daullan 2

102,469 709,929 .
:dolell Jlnll guly nle Sl
596,050 387,465 lbadn cilegarng jgisan
853,486 388,273 ddniLun cilagpnng Ggidla
1,552,005 1,485,667 Jaainill il oo aqilill apaaill calaaaill
(2,857) (5,924) dcgadn (ualhgnll aoaall alaidlalo
1,549,148 1,479,743 Jatobiill abudail oo @il apdill Ciliasill (rln
jl . 1l al a i
(17,061) (14,367) cilaeng ailSlinn pll calaln)
(9,755,495) (5,741,646) 4 aylniil callic Gl calala)
172,248 242,512 5 dlyoj dSyain o glndiaul Go Jlall guly e dlell
710,683 1,066,024 5 dlynj dpin na jloiioul o dolisue alyl aileyjgi
- 179,842 Shldl o jaliade (o cillnain
33,854 28,954 B dnliun adlga calalyl
1,702 1,203,639 HLwall gl aly il Jua yo dlalell dayélly dayao dyllo cilagags g oo crlanio
74,348 - alylalejgi calalpl
20,000 (2,440,000) dlldg J|JLnjj_uj|g_ﬂqu\_d&_’1)3J|ngLo
(8,759,721) (5,475,042) Jlodisuall Elb_.j'u'ig\.d andaimallapaill ailaarill pala
Jagnill ahuisil
(7,577) (917,934) dcgann alyl cileyjgi
(90,193) (269,372) yalicilegaan
(430,460) (768,916) dcgann Jagoi cayllsi
7,400,000 4,700,000 13 dnliLwn dlyo gidla
6,871,770 2,743,778 J.ugm]lab..iuiunamhlla.p.nulul&anjlmnln
(338,803) (1,251,521) Jalenll adillg 24ill (pa gadill (paln
1,702,970 1,364,167 diudl dilas na Jalenll 24dillg 24ill
1,364,167 112,646 7 Houuga 31 (na Jalenll 24illg 24ill
- (1,657,163) 4 ailaeng cildlinn () Jagai
- 1,657,163 4 dyyloiiml ciljlac o Jgai
(849,574) (265,222) 4 dyloiisnl ailjlae (pll aalala)
849,574 265,222 4 Jglin (nll bbadn deaa JUeiml
. 188,074 ehaiull @ cilagagas calyicll clel]
- (185,964) i Jalill abglhng calyictll clel]
i (2,110) yalillalbiglan calyicll clel] o ayy

dcnanll aglall cilibull a3 o Teja J4uii 20 (I 1 oo daagall il lagll ol



33 2022 (sginull yaill

ggnanll
Qiagh jlisa

130,025,222
4,004,475
90,461

4,094,936

(967,111)

133,153,047

ggnanll
Jiygh jliaa

125,916,909
4,167,300
(58,987)

4,108,313

130,025,222

acylill Laidping €. Lo i dpydyill aglachl Jlyal a4y

2022 pnswaa 31

‘ il ‘

alyl J.lg:n.lq\hh.nl dsulanll dubsd] aduul

dlayo duial dllne ayloiisdl &ljlacl digja

Jriagh jliga Jrigh jlisa Qg jlina Qiiagh jlipa
56,102,298 (85,366) 46,118,487 (319,250)
4,004,475 - - -
- 90,461 - -
4,004,475 90,461 - -
(828,578) - - -
(967,111) ; i B}
58,311,084 5,095 46,118,487 (319,250)

) nd peill pyifi )

alyl J.ugmuxlab.ul dygonlanll dalisall aduul

dalayn dyvial alne ayloiidl calylacll digja

Juigh jliaa Juigh jliaa Qagh jliaa Juigh yliaa
52,805,332 (26,379) 46,118,487 (319,250)
4,167,300 - - -
- (58,987) - -
4,167,300 (58,987) . )
(870,334) - i _
56,102,298 (85,366) 46,118,487 (319,250)

acnanllagllall cililydl a3 o Teja J8ui0 20 (I 1 0b ddagall calalagll ol
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2022 pnswaa 31

iblgial rhblgial _glle ouly
Y] IvEY sibal adual jlan] Jlnll
Jiagh jliaa Qagh jliaa Qagh jliaa Qg jliaa
1,688,946 1,872,577 5,199,430 19,448,100 2022 pliy 1 pa lnd
- - - - . diadlay
- - - - aisull syal dloLis calalyl
- - - - aisll aloLisll Galalp dl (allaal
414,289 414,289 - - Sbdabiaal u\]lth.mI
- - - - (8 alay)) apadi alyl dileyjgi
2,103,235 2,286,866 5,199,430 19,448,100 2022 pnasya 31 pa Lo
bl nbbial gl ouly
bl $ibal aduul jlan] Jlnll
U NTLYITE] Jiagh jliga Jagh jliga Jagh jliga
1,253,779 1,437,410 5,199,430 19,448,100 2021 J4|.i4_'|gnj|.nﬁ
_ - - - i il
. - . . il syl aloLis calalyl
- - . - il dloLiall calal gl _pllaa]
435,167 435,167 - - alhliadl pl] glhial
1,688,946 1,872,577 5,199,430 19,448,100 2021 pnawya 31 .Janj

acnanllagllnll cililydl a3 o Teja J8u00 20 (I 1 0b ddagall calalagll ol



31 2022 _sgiull jyaill acylill Lmidying €. Lp. i dpnydyill aglachl Jlyal a4y

2022 pnswaa 31

2021 2022 alalay]
Juigh jliaa Qg jlisa
dilagagnll
alglaip p€ Calagagn
276,712 1,682,424 cilaeng caldlinn
83,175,515 89,490,000 4 dylaiioul calylac
74,309,550 75,699,932 5 dlynj cald i nd il
157,761,777 166,872,356
. dlghin dilagagn
179,842 - Shldlgo palisdc (o digde dan)l
582,914 195,449 ) Ipadn cilcganng gigan
1,841,961 420,971 19 yiLuall gl alydll Jua Go alalell dnyally a0 dllo cilagagn
560,000 3,000,000 6 dllAg culylniisnl (c.ﬂjg[
1,880,407 713,209 7 2ig clginll (sl danyl
5,045,124 4,329,629
162,806,901 171,201,985 Gilagagnll ggnan
iliglhnllg asdlall Ggin
dilnll Ggdn
19,448,100 19,448,100 8 Jlall Gui)
5,199,430 5,199,430 aduul jlan] dgilc
1,872,577 2,286,866 9 $ibalpblial
1,688,946 2,103,235 10 bl pbalyial
(319,250) (319,250) 1 digjd pal
46,118,487 46,118,487 ayloiill aillicll dypoulanll Euloull gua peill yili
(85,366) 5,095 ayial cillne Jagai nhlyial
56,102,298 58,311,084 o alyi
130,025,222 133,153,047 ayalall Ggan (nllnal
alglain ¢ Ciliglhn
342,979 432,766 Osalagnll danaall dylai alalsn
599,433 708,987 12 ddnionn cilagyang (gidla
27,800,000 31,750,000 13 dulyo giila
28,742,412 32,891,753
alglain ciliglho
3,523,027 3,806,622 12 ddanisun cilagynng ygifla
- 750,000 13 dulyo gidla
516,240 600,563 7 il sal caguindn cabua
4,039,267 5,157,185
32,781,679 38,048,938 Gibglhall (pllnal
162,806,901 171,201,985 dlglhnllg axslall Ggin ggnan

/. _

aliall 302l pla ylin 303 fapddl aluall daylall alll ayell e fagdll
aylagll gudan gugdy il aylall Gulan guad)

dcnanll aglall cilibull ada o Teja J4uii 20 (I 1 oo daagall il lagll ol



30| 2022 (sgill yyyaill aeylill Lavidping ..o dsangayill aylacll Jual @dpi

2022 pnisia 31

2021 2022
Juiagh liga Jrigh liga
4,167,300 4,004,475 Gl 2y
. il ol (jiLud) Calaly)
iLusall gf alyy il ] Lovagini dale] piy 24 (syal aloLis (5ilwa) calalpl
 aaall Gl pa
(58,987) 90,461 5 alynj d4pisl dyial Grtlac Jygai Citlyaci
(58,987) 90,461 diwll )3l dlaLi (jilusa) cilalyl
4,108,313 4,094,936 il dloLindl Gilaly gl pllna]

acoanll aylnll calilydl ada oo Teja J40isi 20 (I 1 oo daayndl calalagll ol
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2022 pnisia 31

2021 2022 ailalay)

Juigh liga Jiagh jliza
1,326,432 2,218,445 Gilbaig palicilalyl
(341,133) (612,347) Gilyliace Jasiai Cilagpan
985,299 1,606,098 palill Ayl paln
325,820 1,964,780 4 ayladiaml Cilylicl dlalell dnyill (na péill
3,340,472 2,608,457 5 algoj Gl 3ilii (né dna
330 dyllo Glagagn oo Gaan pié 2y (djlwd)
331,240 (163,451) Hiluall gl alyill JUA o dlalell dngally
(@llo Cilagagn g1y oo Gian a (d)lwd)
1,702 (53,900) SLull gl aly il J s o alalell dngéilly dayan
74,348 - alyf cilegjgi calalyl
4,073,582 4,355,886 Jndimdl Cilalyl raln
5,058,881 5,961,984 Jaisinill cilalyy] pllna)
(1,040,646) (1,071,895) ayla) Gilagpan
(101,765) - acaginll Hloifil il ganin
3,916,470 4,890,089 Jasbaill Alalyl paln
43,464 31,225 il alalpyl
(430,460) (778,423) Jugni cayllsi
822,191 - 20 aigils &l o
aca dupd 3 Jad disall 2y
clacl alalsng dpihgll dllncll
4,351,665 4,142,891 ladl gulan
(7,354) (2,632) olell p2aill uyglll o dna
(5,893) - alsjll
(96,118) (60,784) ayibgll allacll pca dyys
(75,000) (75,000) 14 a2l gulan elacl slalsn
4,167,300 4,004,475 disull ay
21.54 fils 20.70 fils 3 aaainllg dpubu il pdadl day

dcnanll aylall calibull ada o Teja J4uii 20 (I 1 oo daagnll il lagll ol
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Gilpan (] Jéiogall Clibwall dlyo pydi

armiajill a la.s:.lldl.nlii_'lj.m uJ.n.mLu.n.llaJl.u.Lll
£.¢l.p.gn

3l gigllg dgigilall Cilyliniall Jga pyydi

JpAd umaajlgll cilibyllg denanll daylloll uhbﬂlulganbunwbnplam Kaiaipill af)}.u.dlul IJOJI |J_1|Jum
b.lng:mhﬂg ,J_l|.a3J|aj.LbumJJ|gg.LhLngoa.a.a_ma_cng_nﬂmllnlh_lhb_l_”a:)m_laa.l_cm“p_lﬂa_‘l}_mﬂaﬂﬂuuhn
gJ_naumuaLngnllaJJlnlluhLquul lo4 « geaaill yalpe il dyygpa lmeljouh_lbln_l_IJlg Ciloglenllaald e
cillyacillg CI.IJ.LﬂJJJlCLDJJJgGJCI.ﬂJJ.L”uJ.LIJLIJlg 2016aiwl 1 p.ajulj}_umug.ll.a LmJ.Llo.uuuﬂuLDgJ_c_n.ll
|.c|.ag JJAJ'd}J' J.aculg lnavl aga~ il cadl yacillg pdll a4y il uL;.uLmJlel.hJ_llg u.u_l_;.ub_” 2dcqg el a axull
cllaacillg 2016 il 1 ad)calyyadl (gilal u[ﬂ]b.ng.a.l pJ lialaiclg linke ayll Jing lnyuag dacynll Jgnill
cillyacillg o dll a4yl u\.mb.u_l“plhl.”g uJJJJJ.II.L” RY:1d| g| Ll a1l catlyacillg didpaiill aiafilg al aaaalll
p.lJlaj}_mllbLmJuﬂ_cLJlnh_uhaJuqﬁJMmguﬂLZOZZJ.Ln_ou 31 d dgavisinll dioull J1A . |.n.ch.|a.a3.lU|

ol Laj4yo gi

@|gJu|MULmum2010mM 7p.aJungaJ|p|_’13JJulannaJ|Jng Linle ndl 2y ol Lm.LﬂJ.IdJJJO.IlLﬂJluJJ_I
bL;..LLIU‘\.LCI_IJI.DTJJJIJOJ g51234da3g nlec 2022 jyninga 31 waMunJlM|dJquaaLunJ|uln_de|gdan|

ol laj4yo of o1l @4yl

. Olansdl alllbuc payiliauc
| d16 208 ady cabbwall gudlyo Jauw
£igig Caud)|

anlipig ogadlg Ghadl

2023 pulpa 6

<uglll




27 2022 sgiull il Geylill Lnihping gl dyyayill aylactl Jlaf a8 i

Gilpan (] Jéiogall Calibwall Gdlgo pydi

armiajill ay la.c.lldh:lii_'lj.m uJ.n.ml.;.u.n.llaJLull
£.¢l.p.gn

(n) acnanll agllall Cililgl] Gaiiai Joa yayii
(6nii) denaoll dplloll calibudl Gadad e cibibuall élyn cibilgguun

GJAMJldJluﬂl TaLiful olallg w.l_ml;\.nﬂa_uh.n_l_mﬂl |3J.D onbudl djladl plaaisml anfde a0 pll Jagill -
lﬂ_xupuulu.ﬁmdjjlg cagylall glullﬂ.l“JGJ&LDdJl.D 24k pac dbm Ol 13| Lo agaaiy LavyJe Lidny (il
p3<agag i J.ng_dl allh ndg .dylyniswdl |3J.D u.uL_u.ll e LmJLD_claQb.Du\l_ca_cg.n:\.nll ajad Jga h}mga
dyllall calibdl na dlall aila ubl.n.aJJl «abbwall Qélyo jpdi na gbicdl e 3al; ul |.1J.Lcua_| ,Lg:ll.n 24k
lnylc |J.Ln3uu.|| &m)JJluJJluﬂl Lidaod Qilii 2dimd ubl.n.aJJla.n_lJJ.D pacdllh pha |J_I|J Juaci gla.c_n:\.nll
;a.ang.anJ_LaJ_..u.nﬂmgjhﬂgh_leJﬂuJ_oula .cJ.lJu.np.cﬂluﬂ_c c_thuJJ_llu.ab.n)_U.a.le_th_u

il huo ubal e Ladlacl doylin e degaanll

an.l_m_lgubl.n.amdhum Loy Ly a dinAinll calibullg Lt Sumg denanll adlnll calibudd JoLidl gayell pppdi -
Jaledl gyl @nmuglmh alnll cila calaa illg dgaubnill ilolenll Ge i aenanll ayllall calibdl cuil4 1)

chytacgnanll Jahaylillahuii il gl cald il alall ciloglenll Jga dunling dals gudaialal ke Jgaall -
Lv344iig Gadaill ddac (ple caljinfllg cilagagill elay) G Hglggmn (aig .denanll dyllall cilibull Jga sl
Griaill sly e haa dilgguunll Joaiig degnanll

g_ll.ug |.m.u.ag.|g G833l Jloc il h Aol Glhill Lm.l.uunjg.nh:l_c Jga a.nﬁggllu_quJgg_uJ.DJ|g_DJ_n|gJ_| Lidil
Jln.cl cLidl Lm;.uu_lln_quJ|an|JJ|a_||.aJJ|c_||gJ|w_anJ.mpJg_n.a aag|k5|;L|Ju1_a Loid olanl g y623ll

.gadaill

dadUainill gnaiag |.n_1_a alnll aila GJﬂJJAJJluI.LUO.LDJLI Lioljidly uas Gl a.nﬁqn]lu_cu_dgg_umll |.n_|| agjd

Lisd U aiml nle jigi u| Joianll o Lm_||an.a.(‘_D d)gny sy ould}J.lJng_D_ulg clalell aalsa Lnle_mrJJJg
|J_u.|LLD Ea Gl nibo dashall aililnAll g|u|mmﬂ|amw£ chaall a3ainll julaidl (nd] aalaall

m.n.ﬂ)lp.ﬁﬂl)g.n.l]ldi.m.loungn.lJlg_UJ 22320 g a.nﬁga]lu_quJgg_umJlg_thpJ_louIJg_nJJldJJ_;\ J-bg
amu_cgn.a.l Lidil MJJ}“G.LOM“JQ.D'U‘LLD}JJLMJJJJQ @dyllhlldisadl denanll dyllall calibpll §dai na
.g|Jg.D_IJ|03.mu_cou_(‘_||g|.n.aJJ|g_||gJ_|| glug_lla.”pmpl o Mmm|uhw|mlpp}mwmjgmﬂ|
u|dg.a.cndﬁ_uug_ag.l.nl|u.na_|_ll lijapdi naaic alaadll pac oy lo |J.D|u|u'd|d.ng.u Loaic :lJAOJJLI d|gg|
.al dnlell cunlinll jglaii alna dl 13a ple diyinll dpudell Jalidll
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Gilpan Gl Jéisgall Calibwall Gdlgo pydi

armiajill ay la.c.lldb.:lii_'lj.-u uJ..D.d)Lu.l.D."CIJLuL"
£.¢lp.gu

(ni) Genanll ayllall Cililyll G4ini Jga yadi
dcnanll allall Alildl e dnsgall G Galgduunllg djlayll Cillgdan

Jyylaill agdgall jyalenll |.a.ag alalc dygnyacnanllalloll caliball adan gayeg J|J_c|u_cang_;.u.nJ|w_mM|JJJ|u|
daloll cLhA il o @l denan dylle calily ala_c 1l daygya dyladll Lanlyi ol a_1h|JJ| mla;]|u|g3|u_cg allnll

dhall gl Gisell e daili cil4 clgous

|3J.DuJJ|.uJJ|U\J_C LleLDLlOLIbDuﬂLOLg.DQDJlOJMPJ_LﬂJOJJggJMOJhJHJ.DJJJ denanlladinllcalibadlalac] aic
CLI_Jl}.DJJJ.IJJ”J.LDG.UbJQG.IJlJ.DJ.UJJ“|JJ.DuJJ|.u.I|Ja.ﬂ.L('_LD.”Jg.D_|J|U_C LLmhndJJulﬁuLm.gLnnﬂ|g_DMJ|Jmmﬂ|
150 AlAG (§gun nedilg Juod dljﬂgJ pacdllh pa g| Wh&|mg g| dcgnanllaraniayladl pjiciallo gusuhall

<ljadl

dcgnanll denanll alnll calildl alac] ddoe (ke calpintd] dxgéumn dnsgall e glgéunll Jnaiy
acnanll aylall Cililydl Gadad o Abibuall Galyn Cilylgan

aJ_lLlu_lL‘u:lg_ma.lJl.nJl;thﬂlunmlbdjja&mnllmllnlluhbdluhdg.a:_n JJ_‘ihuﬂ_ch.nallg_m Lidaaa ol
Ob dylle daja Jing Jgdcn 24l ol Jngill gl lulju.D.DJdeJluhLJmJIL_LDIJ.D}_IJﬂJJIJ.Dlg Ahnall glu.u_dlu_c
aaloll 4:|.|o3_IJ| caluiniAl Lafla Jhiid cag o dylgall gm)ﬂl)ulcnl |.a.ag G2l a.lln_cul gy A ail | JJ_‘lel

djgnu igi ul algdcn ajgny Lcag.l.nﬂu.nuﬁ 13 ayalo picig fhall g|u.u_d|u.c.c|.|a3JJ| L 24g .ldagag Jbum
a.CDJ.DJlaJJLDJlulJLU“aJ.ﬂ)wJLml@J_Clﬂ)JthpJJ@JJlguJ.DJ_“\J_uJ.DJJ mJLn.n.a.I“uUh.unJLa.(.m.nghn;.a

JUa dgimnll dhall (ple Likalg dgin 1B18al Lisail dddgall Gaasill pylenl Liag Gadaill oo zjad
iy Loy Lind Lod . §adaill Jlnc

314iig £rgg lhgll gluu.dlu_caa_ll.l Cuill elgun a.cn:.n]la.dl.nﬂuhb_l“ummaln.llxlhaﬂljhhn Qudig 3yaai ¢

quJﬁ.DJWLNlpJMJJMJLLDQM'ﬁ&LﬂJJGJJlU\JLJg.ﬂA“dJJjg Jbb.n]ldldu.mﬂ.n]|@.m3.1]|u|;|p|

oldua 'I.Iogllu.cg_lb_lld_la <aLiisl pac phlin Ggai yiscll e qili salo Llaambu_l_‘llpa_cﬂol;mul Liiy claal
dadall alapl jglai gl Juaill gl ancinll Jl.n.chJJl glJ.ngJJl gl ghlgill oAl 24 Giell

Ayl gual 8lg cagylall dniilnll Gadaill culelja] engl Gadaill adncy dlnll cala mJAlJJlmla;Jlunglp_ma .
.dcgnanll sal daalall dalayll ulg:l dayllca Jga dlﬂl clay]

alall cala cailalnadlg dpoulandl cilyaaill ddgacn (s3-ng dnadiounll iy mlnll Ll énfilo o péi
G2l Jé oo énadnll
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Gilpan (] Jéiogall Clibwall dlyo pydi

armiajill a la.c.lldh:lii_'lj.m uJ.n.ml.;.u.n.llaJLull
£.¢l.p.gn

(anii) acnanll allnll Slibudl §raai Jga }.IJ.CI.I
(Aniy) dyssaadll G.LﬂJJJng.Dl

éi-'IJI Sooe _IJI C.I‘jl_a_dl 1 oo o0

320 uhg 2022 pnanya 31 na lo4 cilagagell plloa] o hJ.d)gJ |r.p acgnanll salaylniiudl aljlacl Jini
J3nadng (acimig (5)ga uJJLn.LIlU’\J.CCLUl.DJJ_u.I_IJ'LthLa.d dlalcllanydll Gegnanll dylal 33 aig .a lalcll 6 nyally
a}_u_‘l RYRY anicy dlalell doyall LaagaJJanJ_uJJJ|u|Jla:J|pJJmU| Aol aglai na paill 13a peal Gauqyla
uJ}Jl_L_uJ.D.Ll uﬂl.n.lljl)m..m.l]lg anill atlaeng Jle sl citlaceng jlagll dnsé Jio cailalyia g aalpnaill e
ol ljAj a.un.d)lul: alaljiadldaleinll ahlaa ll pici i pll dala] .apaylidl crdolenllg Ggaull a.a}:_nllg
uhLﬂ.ﬂJJlaJ.D.ﬂ)lgaJJl.DJJ_uJJJluljl.ﬂL”pJ_LﬂJﬂplDJ.CLCIngAJJ|JJQ.Ig ulnu_ad|aJ_uJbuagu|p3mJ|unjij|
Abnbos JAaje piy daugdyll &Luld|]gn| nlﬁj_n_lﬂ 150 Liaaa (o 65l pa doddimnll alalyialhd dleinll
2 pdjalaylll pa dpowhnll bl Goa dlalell dnyall La.agmﬂmmﬂluhla.d|pu.a.ua.a]m.n]|a.cg.n;n]|

dcnanll dlloll calibdl Jga

:u'lj..l. I.D ad}jijg.bio..l..!&‘n ,I_m_! MU\HIMJ}JI (:ll.l:lpl . o eees

dnillo (s3ng pyadill oa Gl Gunydnllg djlal Jud (o dodAisunll cilpadillg ailalhiall dealyny ling
-audill na dnaaiumnll aililylldylgdcng p_u.a.dh_lb_”

dlgiicn )gay dlnianll il il pili o Ganill g aflyalya)lall caolé (5311 dgmbwall Jylai pyydi Ling -
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