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Financial Year Ended on 2020-12-31 & Bl AL Al il
Company Name , ‘ 38,41
Dar Al Thuraya Real Estate Co. ( K.5.C.P) (g.<.p.0%) Alaaldl LA yls 48y
Board of Directors Meeting Date ¥l eloes platal i
2021-02-23

Required Documents

239aally LAY Canlall eluiiuad

Approved financial statements
X Approved auditor's report

Buterakl AW ULl oo Beas X
datall cililuadl cidlye 51,87 (po Wesad

oledl
Statement
2015-12-31 2020-12-31
2 28, 40 (ol polidl (Blusll) mull dLo
0.3 555,731 557,542 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
aaaslly Al | (Bylens) Az
0.3 3.79 3.81 o el () ey
Basic & Diluted Earnings per Share
Wgluall clagsll
(30.0) 11,291,557 7,899,373 35 e
Current Assets
ol | Jlos
13.0 15,578,878 17,600,030 75l ol
Total Assets
gl wligllall
11313 129,101 1,589,624 e
Current Liabilities
Slgllall Jtes]
949.0 154,135 1,616,816 Md o
Total Liabilities
1 A8, (alue Auola) LS Bod Yoz
3.6 15,423,665 15,981,207 Total Equity attributable to the owners of the
Parent Company
Al adll sl ez
(26.1) 1,595,469 1,179,399 .
Total Operating Revenue
Al a1l (3ylusdl) my) §lo
0.6 571,722 575,066 .(bj )_@J ¢
Net Operating Profit (Loss)
o3l JUI Laly / 2aSTAL lasll
58.1 6.6) % 2.7) %
( ) o e Accumulated Loss / Paid-Up Share Capital
Financial Results Form 0 AW bl ol zages

Kuwaiti Company (KVWD)
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ymparative Y eal Statement
2019-12-31 2020-12-31

1:9\ ag, 4l (?Jab-w welsl (3,Lusl) @.H dea
(268.5) (226,550) 381,804 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Hadselly Aol wundl (Bylens) Apms
(268.5) (1.55) 2.61 e prl it Ay
Basic & Diluted Earnings per Share
adaad ol Jlas
68.7 488,393 823,824 Tiler
Total Operating Revenue
sttt (8ylusdl) ol dLs

(272.1) (225,792) 388,507 ksl gy
Net Operating Profit (Loss)

e Not Applicable for first Quarter Joill )l e 3oy Y @

Decrease in: Realized (loss) on sale of investment
property, General and administrative expenses, Finance
costs.

Increase in: Change in fair value of investment property,
Realized Gain on sale of financial assets at fair value

througﬁ profitand loss, Cash dividends.

21,622

uyletl ol Slylds py (o A ddma blud 1o palasl -
cdigeidl IS (ayloly Angee caiylias

Uyl Ayletlal Slylaal alslall Legill §pall g dolyy -
S oo Wolall Aegdlly adla lsgage po (4o Addma
s byl alaer slusd! ol 2L

21,622
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Cash Dividends
e’ A
i Bonus Share
g Gl elaigs
- >
'ﬁ Other Dividend
ol @iss pue
- NETIR

_)‘..\.;a?] 53)&:.

Issue Premium

No Dividends
R

Capital Increase

REPO |

JUN oy pangass
Capital Decrease

N/A

B)lo¥l elma sy
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Financial Results Form
Kuwaiti Company (KWD)
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401,380 -
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10,234,409 6,712,418
487,606 1,041,524
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IBDO

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DAR AL-THURAYA REAL
ESTATE CO. K.S.C. (PUBLIC)
STATE OF KUWAIT

Report on Audit of the Consolidated Financial Statements

Opinion

‘We have audited the consolidated financial statements of Dar Al-Thuraya Real Estate Co. K.S.C. (Public) (“the
Parent Company”) and its subsidiaries, (“the Group”) which comprise the consolidated statement of financial position
as at 31 December 2020, and the consolidated statement of income, consolidated statement of income and other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows for the
financial 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 2020, and its consolidated financial performance and
its consolidated cash flows for the financial year then ended in accordance with International Financial Reporting
Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. 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’ Code of Ethics for Professional Accountants (“IESBA Code”) together with ethical requirements
that are relevant to our audit of the consolidated financial statements in the State of Kuwait, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the above 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. We do not provide a separate
opinion on these matters. We identified the following key audit matters:

Valuation of investment properties How our audit addressed the matter

The Group’s investment properties represent significant
part of the total assets that are recorded at fair value as at
31 December 2020 determined by external real estate
independent valuers. Determination of fair value of
investment properties mainly depends on estimates and
assumptions such as market knowledge and average
market price of similar properties. Disclosures related to
assumptions and estimates and policy of investment
properties recognition and measurement are presented in
accounting policies section in the notes to the
consolidated financial statements. Due to size and
complexity of estimates and assumptions used in
performing audit on investment properties, and
importance of the disclosures related to such estimates
and assumptions used in valuation, we determined this
matter as a key audit matter.

Our performed audit procedures included verifying
assumptions and estimates made by the Group’s
management, and appropriateness of relevant data
supporting valuations of the external valuers. Such
procedures included, as appropriate, comparing
judgments made concerning current and emerging
practices, and verifying the valuations. We further
reviewed the valuation reports issued by the licensed
external valuers.. Moreover, we valuated
appropriateness of disclosures related to assumptions
sensitivity in Note 8 to the consolidated statements.

BDO Al Nisf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of

independent member firms.



IBDO

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DAR AL-THURAYA REAL
ESTATE CO. K.S.C. (PUBLIC) (CONTINUED)
STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

Other Information

Management is responsible for the other information. The other information comprises information included in the
annual report of the Group for the financial year ended 31 December 2020, but does not include the consolidated
financial statements and our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information attached to it, 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 above
mentioned other information, where it is available, 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.

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 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:

o Identify 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.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

e  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.

BDO Al Nisf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of
independent member firms.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DAR AL-THURAYA REAL
ESTATE CO. K.S.C. (PUBLIC) (CONTINUED)
STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

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

e 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.

e 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 to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determined those matters that were of most
significance in the audit of the consolidated financial statements for the current period, 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.

Report on Other Legal and Regulatory Requirements

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 and its Executive Regulations, as
amended, and by the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, that
an physical count was duly carried out and that, to the best of our knowledge and belief, no violations of the
Companies’ Law No. 1 of 2016, and its Executive Regulations, as amended, and by the Parent Company’s
Memorandum of Incorporation and Articles of Association, as amended, have occurred during the financial year
ended 31 December 2020 that might have had a material effect on the business of the Parent Company or its financial
position.

We further report that, during the course of our review and to the best of our knowledge and belief, nothing have
come to our attention indicating any material violations of the provisions of Law No. 7 of 2010 concerning the
Establishment of Capital Markets Authority and the Organization of Securities Activity and its Executive Regulations
and related instructions, as amended, during the financial year ended 31 December 2020, which might have
materially affected the business or consolidated financial position of the Parent Company.

Faisal Saqer Al Saqer
License No. 172 — “A”
BDO Al Nisf & Partners

Kuwait: 23 February 2021

BDO Al Misf & Partners is a member of BDO International Limited, a UK company I’T;mited by guarantee, and forms part of the international BDO network of
independent member firms.



i
T

Dar Al-Thuraya Real Estate Co, K.S.C. (Public)

and its Subsidiaries
State of Kuwait

Consolidated Statement of Financial Position
As at 31 December 2020

ASSETS

Non-current assets

Property, plant and equipment
Investment properties

Due from a related party

Current assets

Trade receivables and other debit balances
Financial assets at fair value through profit or loss
Cash and bank balances

TOTAL ASSETS

Equity and liabilities
EQUITY

Share capital
Statutory reserve
Voluntary reserve
Accumulated losses

Equity attributable to Shareholders of the Parent

Company
Non-controlling interests
TOTAL EQUITY

LIABILITIES
Non-current liabilities
Employees’ end of service indemnity

Current liabilities
Due to a related party
Other credit balances

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Notes

o

10
11
12

13
14
15

16

2020 2019
KD KD
657 941
9,700,000 3,885,000
. 401,380
9,700,657 4,287,321
6,712,418 10,234,409
1,041,524 487,606
145431 569,542
7,899,373 11,291,557
17,600,030 15,578,878
14,650,000 14,650,000
866,845 866,845
866,345 866,845
(402,483) (960,025)
15,981,207 15,423,665
2,007 1,078
15,983,214 15,424,743
27,192 25,034
27,192 25,034
1,470,956 :
118,668 129,101
1,589,624 129,101
1,616,816 154,135
17,600,030 15,578,878

The notes on pages 9 to 43 form an integral part of these consolidated financial statements.

Ahmad Abdurazzaq Albahr
Chairman




Dar Al-Thuraya Real Estate Co, K.5.C. (Pubtic)
and its Subsidiaries
State of Kuwait

Consolidated statemestt of income
For the year ended 31 December 2020

2020 2019

Notes KD KD
Continuing operations:
Net operating loss 18,19  (230,025) (137,435)
Net rental income 18,20 239,287 495,706
Other income [,679 12,415
Loss from sale of investment properties - (133,000)
Change in fair value of investment propertics 3 442,335 -
Unrealized losses from financial assets at fair value through
profit or Joss (65,132) (21,219)
Realized gain / (losses) on sale of financial assets at fair
value through profit or loss 243,398 (31,575)
Cash dividends 145,663 -
General and administrative expenses 21 {129,389) (298,186)
Provision for expected credit losses 10 (72,750) (14,152)
Finance costs - (63,584)
Profit / (loss) for the year from continuing operations
before contributions to National Labor Support Tax
and Zakat 575,066 (191,030)
National Labour Support Tax (15,786) (14,715)
Zakat (809) (4,293)
Profit / (loss) for the year from continuing operations 558,471 (210,038)
Discontinued operations:
Profit from discontinued operations - 762,752
Net profit for the year 558,471 552,714
Alttributabte to:
The Parent Company’s Sharcholders 557,542 555,731
Non-controlling interests 929 (3,017)
Net profit for the year 558,471 552,714

Basic and diluted earnings per share for the year from
the continuing and discontinued operations attributable
to the Sharcholders of the Parent Company (fils) 22 3.81 3.79

Basic and diluted earnings / (loss) per share for the year
from the continuing operations attributable to the
Sharcholders of the Parent Company (fils) 22 3.81 (1.41)

Basic and diluted earnings per share for the year from
the discontinued operations attributable to the
Sharcholders of the Parent Company (fils) 22 - 5.21

The notes on pages 9 to 43 form an integral part of these consolidated financial statements.



Dar Al-Thuraya Reai Estate Company ICS.C. (Pablic)
and its Subsidiarics
State of Kuwait

Consolidated statement of income and other comprehensive income
For the year ended 31 December 2020

Net profit for the year

Other comprehensive income items:

ttems that will not reclassified subsequently to the consolidated
stafement of income:

Change in fair value of linancial assets at fair value through other
comprehensive income

Total other comprchensive income

Total comprehensive income for the year

Attributable to:

The Parent Company’s Sharcholders
Non-controlling interests

Total comprehensive income for the year

2020 2019
KD KD
558,471 552,714

- 705

- 705
558,471 553,419
557,542 556,436
929 (3,017)
558,471 553,419

The notes on pages 9 to 43 form an integral part of these consolidated financial statements.
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Dar Al-Thuraya Real Estate Company K.S.C. {(Public)
and its Subsidiaries
State of Kuwait

Consolidated Statement of Cash Flows
For the year ended 31 December 2020

2020 2019
Notes KD KD

OPERATENG ACTIVITIES
Net profit for the year 558,471 552,714
Adjustments for:
Depreciation 284 33,447
Finance costs - 63,384
Loss from sale of investment propetiies - 133,000
Change in fair value of investiment propertics (442,335) -
Unrealized losses from financial assets at fair value through profit or loss 65,132 21,219
Realized (gain) / loss on sale of financial assets at fair value through
profit or loss (243,398) 31,575
Cash dividends (145,663) -
Provision for expected credit losses 72,750 14,152
Gains on sale of investment in a subsidiary - (346,703)
Employees® end of service indemnity 3,277 36,216

(131,482) 539,204
Changes in working eapital:
Due from/to refaled parties — net 1,872,336 (10,294,753}
Trade receivables and other debit balances 2,791,141 (431,803)
Inventories - 188,128
Other credit balances (10,433) 49,530
Cash generated from / (used in) operations 4,521,562 (9,949,694)
Payment of employees' end of service indemnity (1,119 (76,832)
Cash generated from/(used in) operating activitics 4,520,443 (10,026,526)
INVESTING ACTIVITIES
Proceeds from sale of subsidiary 7,000,000 -
Proceeds from sale of investment properties - trade and other receivables 40,000 11,295,000
Payment for purchase of financial assets at fair value through profit or foss (13,254,390) (4,614,512)
Proceeds on sale of financial assets at fair value through profit or loss 12,878,738 4071512
Cash dividends received 145,663 -
Paid for purchasc of investment properties (11,754,565) -
Net cash (used in)/ generated from investing activities (4,944,554) 10,752,000
FINANCING ACTEIVITIES
Paid for ljara payable - (1,852,881)
Finance costs paid - (63,584)
Change in non-controlling interests - 20,345
Net cash used in financing activities - (1,896,120)
Net deerease in cash and bank balances (424,11 1) (1,170,646)
Cash and bank balances at the beginning of (he year 569,542 1,993,144
Decrease in cash and bank balances from sale of' a subsidiary - (252,956)
Cash and bank balances at the end of the year (Note 12) 145431 569,542

The Group has the following non-cash activities during the year, which is not reflected in the consolidated statement

of cash flows.

Non-cash transactions 2020 2019
KD KD

Trade and other receivables 0,381,900 2,500,060

Investment propertics - 3,885,000

The notes on pages 9 to 43 form an integral part of these consolidated financial statements,
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