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Company Name

Dar Al Thuraya Real Estate Co. (K.5.C.P)

(p-d.p.b) Aaylaall LAN 15 4,4

| Financial Year Endedon |

2023-12-31

o of iectors Mieeting e

2024-03-28

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided

Butaiall LW L) cpe A% ud
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oledl
Statement
2022-12-31 2023-12-31
A1 48, 21 alusy polidl (35lusdll) ol dLo
(20.9) 402,706 318,387 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daazlly aldl | (35lus) dumms
(20.9) 2.75 2.17 o _ Fet 7
Basic & Diluted Earnings per Share
Agluill clagamgll
(0.4) 3,946,736 3,931,327 : 53
Current Assets
Shagall Jlax)
(0.2) 20,965,736 20,925,327 il
Total Assets
abglaall bgllat
(9.8) 3,673,311 3,315,127 i :
Current Liabilities
cibgllall Jlaz)
(9.7) 3,697,643 3,338,847 N il
Total Liabilities
128,40 maliey Lolidl LS Ggan Jlon]
1.8 17,268,093 17,586,480 Total Equity attributable to the owners of the
Parent Company
Lladl sl dlex
(11.5) 640,202 566,878 . sk
Total Operating Revenue
aelin &30 (5 lesedl) ol 3L
(21.0) 416,936 329,577 I ; & el
Net Operating Profit (Loss)
AaShia il nnge ¥ LaShle il gy ¥ gould JWI Galy / 2SN Silull
doga Y
> No Accumulated No Accumulated Accumulated Loss/ Paid-Up Share Capital
Loss Loss
Financial Results Form 1 B bl gl 7 35
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2022-12-31

2023-12-31

old!
Statement

o135, 411 g lina; ol (b5l bl o
(37.9) 190 166 118 125 Net Profit (Loss) represents the amount
; ¢ 4 attributable to the owners of the parent
Company
A3y e Ll (B ) S
(37.9) 1.30 0.81 o e el s ?
Basic & Diluted Earnings per Share
PR | FER Y P I | P
(31.0) 281,070 193,948 3 bife
Total Operating Revenue
Alea A0 (3 luesdl) zeayd) 3Lo
(37.9) 196,857 122,212 ‘ , el el
Net Operating Profit (Loss)

e Not Applicable for first Quarter

- Decrease in: Gross profit, Net real estate income, Net
gain from investment securities.

- Increase in: Administrative expenses, Finance costs.
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Unqualified Opinion

1 =4 .h.n.x"m,ml_sb 1
2. | Qualified Opinion O Lseta gfy | .2
3. | Disclaimer of Opinion | gl el pae | .3
4. | Adverse Opinion O oSl gly | 4
In the event of selecting item No. 2,3 or 4, WS e 4 of 3 o 2 08y wiy las | Jlxy
the following table must be filled out, and this form is iyl i of Lo SaiSla r3gall L yuiny Yo ¢ JUall Jouizel

not considered complete unless it is filled.
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Audl] Aogall
Al Calanyed
N/A-a>g Y N/A-a>g ¥ ;
[A-szs [Petes: Cash Dividends
Aomin oyal Calanyes
N/A-ings ¥ N/A sz ¥ A
Bonus Share
>l olaygs
N/A-iog N/A-ssg ¥
[Avszs: [Arszs: Other Dividend
2l g3 pue
N/A-az0: ¥ N/A-dzg Y
[Aszs [Ptz No Dividends
lasal Bodle JUWI ely BaLss
N/A-.qu._-ﬂ N/A-azgs ¥ e b N/A-J-?-J-.'y ; e
Issue Premium Capital Increase
LU i‘ o -. ..
N/A—..L’g-_g._l Y N/A~..L’a-_9,v_ d . d o
Capital Decrease

AU 31s¥1 prke

Financial Results Form
Kuwaiti Company (KWD)
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
DAR AL-THURAYA REAL ESTATE COMPANY K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Dar Al-Thuraya Real Estate Company
K.S.C.P. (the “Parent Company”) and subsidiaries {collectively, the “Group”), which comprise
the consolidated statement of financial position as at 31 December 2023, and the 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 material accounting policy information.

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 2023, and
its consolidated financial performance and its consolidated cash flows for the 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 (“ISA”). Our
responsibilities under those standards are further described in the Auditors’ 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) together with the ethical requirements that are relevant
to our audit of the financial statements in the State of Kuwait and we have fulfilled our other
cthical 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.

Emphasis of Matter

We draw attention to Note 8 in the consolidated financial statements which states that the Group
is the ultimate beneficiary of certain investment properties with a carrying value of KD 1,575,000
(2022: KD 1,603,000) registered in the name of a related party on behalf of the Group. Our
opinion is not modified in respect of this matter.

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 period. 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
key audit matter below, our description of how our audit addressed the matter is provided in that
context.

We have fulfilled the responsibilities described in the Audlitor’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
DAR AL-THURAYA REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Key Audit Matters (continued)

Fair value measurement of investment properties

How t'he. key audit matter was _é_ddressed_ |

Keyauditmatter |y the audit

[nvestment  properties  represent a | Our audit procedures included, among
significant part of the total assets of the | others, the following:

Group. The fair values of the Group’s
investment properties have been determined
by external real estate appraisers. The
determination of fair value of the investment
properties is dependent on key inputs, such
as rental value, maintenance status, market
knowledge and historical transactions,
which, although not directly observable, but
are corroborated by observable market data.
The disclosures relating to the inputs are
relevant, given the estimation uncertainty
involved in these valvations, The
methodology applied in determining the
valuations is set out in Note 8 to the
consolidated financial statements,

s We have considered the methodology and
the appropriateness of the valuation
models and inputs used to value the
investment propetrties.

» We have tested the inputs and
assumptions made by management of the
Group and the appropriateness of the
properties’ related data supporting the
external appraisers’ valuations.

v We performed procedures for areas of
risk and estimation. This included, where
relevant, comparison of judgments made
to current market practices and
challenging the valuations on a sample
basis based on evidence of comparable
market transactions and other publicly
available information of the property
industry.

Given the size and the estimation involved

in the valuation of investment property and

the importance of the disclosures relating to

the assumptions used in the valuation, we

have considered this as a key audit matter.

» We evaluated the management’s
sensitivity analysis to ascertain the impact
of reasonably possible changes to key
assumptions on the fair value of
investment properties.

» Further, we have considered the
objectivity, independence and expertise
of the external real estate appraisers.

»  We also assessed the appropriateness of
the disclosures relating to the investment
properties of the Group in Note 8 to the
consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
DAR AL-THURAYA REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Andit of Consolidated Financial Statements (continued)

Other information included in the Group’s 2023 Annual Report

Management is responsible for the other information. Other information consists of the
information included in the Group’s 2023 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 Directots, 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 and will 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 identified above 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 on the other information that we obtained prior to the date of this
auditor’s report, we conclude that there is 2 material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

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
staternents 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 concetn, 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.



Building a better
working world

[INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
DAR AL-THURAYA REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud ot 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 coliusion, 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,

» 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 to communicate with them afl
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats ot safeguards applied.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
DAR AL-THURAYA REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

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

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
[ncorporation and Articles of Association, 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 have occurred during the year ended 31 December 2023
that might have had a material effect on the business of the Parent Company or on its financial
position.

We further report that, during the course of our audit, to the best of our knowledge and belief,
we have not become aware of any violations of the provisions of Law No.7 of 2010, concerning
establishment of Capital Markets Authority “CMA” and organization of security activity and
its executive regulations, as amended, during the year ended 31 December 2023 that might have
had a material effect on the business of the Parent Company or on its financial position.

.

BADER AL ABDULJADER
LICENCE NO. 207-A
BY

(AL-AIBAN, AL-OSAIMI & PARTNERS)

28 March 2024
Kuwait




Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2023

Notes
INCOME
Revenue from contracts with customers
Cost of sales

GROSS PROFIT

Net real estate income

Net (loss) gain from investment securities
Reversal of expected credit losses 7
Consulting service income

Other income

s

EXPENSES
Administrative expenses
Finance costs 12

PROFIT BEFORE TAX

Contribution to Kuwait Foundation for Advancement of Sciences
(“KFAS™)

Naticnal Labour Support Tax (“NLST”)

PROFIT FOR THE YEAR

Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

BASIC AND DILUTED EARNINGS PER SHARE 5

The attached notes 1 to 17 form part of these consofidated {inancial statements.

2023 2022

KD KD
13,200 30,324
(12,850) (12,206)
350 18,118
527,885 575,034
(16,952) 4,955
245 2,565

19,500 -

1,508 180
532,536 600,852
(150,452) (142,354)
(52,507) (41,562)
(202,959) (183.916)
329,577 416,936
(2,966) (3.752)
(8,224) (10,478)
318,387 402,706
318,387 402,706
2.17 Fils 2.75 Fils

6



Dar Al-Thuraya Real Estate Company K.5.C. P. and its Subsidiarics

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

2023 2022
Nofes fie 2] KD

ASSETS
Non-current assets
Tnvestment properties 8 16,994,004 17,019,000
Current assels
Trade and other receivables 7 58,931 39,031
Financial assets at fair value through profit or loss 6 752,389 891,594
Bank balances 142,007 121,H1
fnvestment property held for sale H 2,978,000 2,895,000

3,931,327 3,946,736

TOTAL ASSIEES 20,925,327 24,965,736
EQUETY AND LIABI LITIES

Equity

Share capital 9 £4,650,000 14,650,000
Statutory resetve 9 992,400 959,442
Vohmtary reserve 9 866,845 866,845
Retained earnings 1,077,235 791,806
Total equity 17,586,480 17,268,003
Linhilities

Non-current Labilities

Employees’ end of service benefits 10 23,720 24,332
Current liabilities

Other liabilities {1 3,315,127 3,673,314
Total linbilities 3,338,847 3,697,643
TOTAL EQUITY AND LIABILITIES 20,925,327 20,965,730

Almad Abdubvazag Al-Bahav
Chairniean

The attached notes 1 to 17 form part of these consolidated financial statements.
7
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Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries

CONSOLIDATED STATEMENT OF CASHFLOWS
For the year ended 31 December 2023

2023 2022
Notes KD KD
OPERATING ACTIVITIES
Profit before tax 329,577 416,936
Non-cash adjustnents to reconcile profit before tax to net cash flows:

Unrealised loss on financial assets at fair value through profit or loss 4 47,907 144,840
Realised gain on sale of financial assets at fair value through profit or loss 4 (12,876) (134,795}
Valuation gain from investment propetties 8 (58,000} {178,648)
Dividend income 4 (18,079) (15,0000
Reversal of allowance for expected credit losses 7 (245) (2,565)
Provision for employee’s end of service benefits HJ 6,388 5,596
Finance costs 12 52,507 41,562
347,179 277,926
Working capital changes:
Financial assets at fair value through profit or loss 104,174 (370,201)
Trade and other receivables (19,655) 71,851
Other liabilities (282,445) 443,810
Net cash flows from operations 149,253 423,386
Employees” end of service benefits paid 10 (7,000) (859)
KFAS, NLST and Zakat paid (24,176) (41,038)
Net cash flows from operating activities 118,077 381,489
INVESTING ACTIVITIES
Dividend income received 4 18,0779 15,000
Additions to investment properties 8 - (903,452)
Net cash flows from (used in) investing activities 18,079 (888,452)
FINANCING ACTIVITIES
Partial repayment of loan advanced by a related party 12 (71,400) -
Finance costs paid 12 (43,860) (38,760)
Net cash flows used in financing activities (115,260) (38,760)
NET INCREASE (DECREASE) IN BANK BALANCES 20,896 (545,723)
Bank balances as at 1 January 121,111 666,834
BANK BALANCES AS AT 31 DECEMBER 142,007 121,111
Non-cash transactions:
Trade and other receivables 7 - 6,381,900
Additions to investment properties 8 - (6,381,900)

The attached nates 1 to 17 form part of these consolidated financial statements.
9




H:._).“ UAA)“ bl o
£ p.csh Ay il U 0t A8y Alaaf ety Ay ) Q80 Ligh 85

pY XY s 1 b Agiall Allall At oo

Audlad) dreyid) OljLhiml

ceedng g meand danimy Al ey dana Ui e o3l 830l cpallall ) b 2l

) Al 013 3S 55 gl Bl )

) 3 Ul cppey 4l AS il e 56 ) RS Aalall Bmanl 8 Uinl )1 5 ) 3505)

5150 I om Faiall Ll crDtabaly Al 3 gl g calaall g g il g 1 1o A8 55 " gyl gl ina

3“‘@‘:&:‘_’ i(g_,mk')ab)'l.\m!llﬂ\.q\.siﬁ)ﬁ_,t?\'c"\" MJ\“\ éW‘ﬁ)ﬁ&u "t.d_‘a_uhig)m'l b_).i“ J'..\'J\SJ;‘:."
el A el g Sl oASaY)p (5 gl oo A \ghan gd (0¥ YT pasapd ¥ g8 gl Al Al e 68 553l

gy e Dl by el ggan (e mall S 2l Jlanl o (3l al plly e 2l gl oy
oyl (60lpn 2018 LA Y o T ) 0 1 S50 ol o e 315 58 IS oy By 35 o
gadty

Gyl gile o a1l o ki ¢ye 2SI A ppuan ol 5 RS il Ly cald AN Juee Y1 i gl ) cand a8 gl Al (g g3y
e i g il U 1 A8 b Al (3585 Bl o e sy ine gl ol 00 01shaee 023

) Gy

YA b il ALl Anual) S8 M a8 AUl L0 e AS 8" 5 5la) U (e Ra paall eMalatll g eiblabaall g 3 giall
Al fing il (galaa g 20 g8 a5 5 Lginnl oy Ly Uk 1 Y0 YT ppansyd

gyl g 8l goaluay oh g e (3 gia BS 3 il ol LS

gl gian gy aY oYY prawn VY b dyginall AL Al oo ALl 2l gl iy 8 A8 il Jiay e Ayl il o 5 13a
A gy A il e oy Tl g 58 e 58y cle i

g gl S e iyl e ol 5 S il 0l ke

,Am;@m;d‘é;,WU*mép@‘éa;MH‘\Tl_)ﬁl.\aa.'llo‘l.il_gn.\_)';b

/
/WV F‘Lﬁ (il pladk A ] S0 fpddl Alyad
Ayl gy

Byl Ay [ 84 feadl Alpiad

A guse

s 51 293 LS s A

y)
’”_ ” ‘;-FI-ah‘ D u

3 JV

] .r"

y

/ 'J:‘

vayw.taiba.com.kw i |

E-mail : info@laiba.com.kw b |/

Tel : +965 22 4949 22
P.0.Box : 669 Al - Yarmouk 72657
+0065 22 4949 22 : viilo vugg Al 72657 wlgopall 669 waa




