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Our ref: KIPCO/TM 538/21 dated May 11, 2021

Boursa Kuwait Company

KUWAIT

Subject: Results of KIPCO's Board of Directors meeting

As per regulations of the fourth chapter from module ten
“Disclosure & Transparency” of the executive bylaws of
Law No. (7) of 2010, amended by Law No. (22) of 2015 on
the establishment of the Capital Market Authority and the
regulation of securities activity and its amendments.

We are pleased to inform you that the Board of Directors
held its meeting on 11 May 2021 at 1.00 pm where it has
discussed and approved the interim condensed
consolidated unaudited financial statements for the period
ended 31 March 2021, Also, please find enclosed the
quarterly financial statements results form (Q1) along with

the auditor report.

Pursuant to the requirements of Boursa Kuwait rulebook
issued under resolution (1) 2018 and since KIPCO has been
classified within the ‘Premier Market”, KIPCO is glad to
announce that the analyst conference will be conducted on
Thursday 20 May 2021 at 3:00 p.m. local time through a
conference call. Interested parties may visit our website
www.kipco.com
instructions on how to participate in the conference call or
contact KIPCO via email: kipco.ir@kipco.com.

under Investor Relations page for
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, Approved financial statements
X Approved auditor's report
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(129%) 28,848,000 (8,437,000) Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
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B - Basic & Diluted Earnings per Share
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(30%) 262,576,000 182,778,000 Total Equity attributable to the owners of the
B Parent Company |
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The resulting Loss for the period ended 31/03/2021 is
mainly driven by the decrease of the banking sector’s
profitability and the results of the media sector
affected majorly by the continuous effect of COVID-19
pandemic. The loss was partly offset by the positive
results of the insurance segment

3,638,000
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RSM Albazie & Co

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The Board of Directors
Kuwait Projects Company Holding K.S.C.P.
State of Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Kuwait
Projects Company Holding K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively, “the Group™) as at
31 March 2021 and the related interim condensed consolidated income statement, interim condensed consolidated
statement of comprehensive income, interim condensed consolidated cash flow statement and interim condensed
consolidated statement of changes in equity for the three months period then ended. Management of the Parent
Company is responsible for the preparation and presentation of this interim condensed consolidated financial
information in accordance with International Accounting Standard 34, “Interim Financial Reporting”. Our
responsibility is to express a conclusion on this interim condensed consolidated financial information based on our
review.

Scope of Review
We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of

Interim Financial Information performed by the Independent Auditor of the Entity.” A review of interim condensed
consolidated financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with International Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in agreement with
the books of account of the Parent Company. We further report that, to the best of our knowledge and belief, we
have not become aware of any violations of the Companies Law No. 1 of 2016, and its Executive Regulations, as
amended or by the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended
during the three months period ended 31 March 2021 that might have had a material effect on the business of the
Parent Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief, we have not
become aware of any violations of Law No. 7 of 2010 concerning the Capital Markets Authority and its related
regulations during the three months period ended 31 March 2021, that might have had a material effect on the
business of the Parent Company or on its financial position.

Dr. ShuaiblA. Shuaib
State of Kuwait License No. 33-A
11 May 2021 RSM Albazie & Co.

THE POWER OF BEING UNDERSTDOD

Al ITITAX | CONSLIL



Kuwait Projects Company Holding K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(UNAUDITED)

As at 31 March 2021

(Audited)
31 December 31 March
31 March 2020 2020
2021 (Restated)* (Restated)*
Notes KD 000's KD 000's KD 000's

ASSETS
Cash in hand and at banks 4 1,262,998 1,346,865 1,424,895
Treasury bills, bonds and other debt securities 512,235 500,770 550,096
Loans and advances 4,774,993 4,945,497 5,075,597
Financial assets at fair value through profit or loss 256,343 252,208 284,159
Financial assets at fair value through other

comprehensive income 423,314 391,927 358,688
Other assets 798,456 818,524 651,844
Properties held for trading 122,282 118,353 100,951
Investment in associates 356,953 349,065 345,017
Investment properties 635,279 624,258 634,615
Property, plant and equipment 379,475 396,442 390,911
Intangible assets 603,204 607,339 665,390
TOTAL ASSETS 10,125,532 10,351,248 10,482,163
LIABILITIES AND EQUITY
Liabilities
Due to banks and other financial institutions 1,161,649 1,271,941 1,445,153
Deposits from customers 5,171,240 5,160,158 5,285,076
Loans payable 6 764,835 744,113 805,303
Bonds 7 532,275 631,977 476,025
Medium term notes 8 599,799 601,257 766,330
Other liabilities 1,021,966 1,048,409 692,037
Total liabilities 9,251,764 9,457,855 9,469,924
Equity
Equity attributable to equity holders of the Parent
Company 9 182,778 195,905 262,576
Perpetual capital securities 153,332 153,332 153,332
Non controlling interest 537,658 544,156 596,331
Total equity 873,768 893,393 1,012,239
TOTAL LIABILITIES AND EQUITY 10,125,532 10,351,248 10,482,163

Faisal Hamad Al Ayyar
Vice Chairman (Executive)

* Certain amounts shown here do not correspond to the consolidated financial statements as at 31 December
2020 and interim condensed consolidated financial information as at 31 March 2020 and reflect adjustments
made as detailed in Note 3.

The attached notes 1 to 17 form part of these interim condensed consolidated financial information.




Kuwait Projects Company Holding K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT (UNAUDITED)
For the period ended 31 March 2021

Three months ended

31 March
2021 2020
Notes KD 000's KD 000's
Income:
Interest income 69,165 93,884
Investment income 10 9,327 78,509
Fee and commission income 14,545 13,956
Share of results of associates 5,615 3,672
Share of results from a media joint venture - (6,101)
Media and digital satellite network services income 25,716 2,656
Hospitality and real estate income 24,276 33,889
Educational service income 7,112 7,466
Manufacturing and distribution income 2,289 3,231
Other income 6,881 6,833
Foreign exchange gain (loss) 4,794 (5,382)
169,720 232,613
Expenses:
Interest expense 53,213 64,759
Media and digital satellite network services expense 30,604 1,374
Hospitality and real estate expenses 18,063 28,414
Educational service expense 3,651 3,980
Manufacturing and distribution expenses 1,862 2,853
General and administrative expenses 40,244 47,911
Depreciation and amortisation 6,666 6,613
154,303 155,904
Operating profit before provisions 15,417 76,709
Provision for credit losses 5 (20,619) (37,448)
(Loss) profit before taxation (5,202) 39,261
Taxation (2,214) (2,482)
(Loss) profit for the period (7,416) 36,779
(Loss) profit attributable to:
Equity holders of the Parent Company (8,437) 28,848
Non-controlling interest 1,021 7,931
(7,416) 36,779
Fils Fils
(LOSS) EARNINGS PER SHARE:
Basic - attributable to the equity holders of the Parent Company 11 4.7 15.9
Diluted - attributable to the equity holders of the Parent Company 11 4.7 15.9

The attached notes 1 to 17 form part of these interim condensed consolidated financial information.




