










 

 

 

 

 

 

 

 

 

 

 

CONSOLIDATED INTERIM CONDENSED REPORT ON REVIEW OF  

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 

30 June 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 six 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 six months period ended 30 June 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 six months period ended 30 June 2021, that might have had a material effect on the business 

of the Parent Company or on its financial position. 

 

 

 

 

  Dr. Shuaib A. Shuaib 

State of Kuwait  License No. 33-A 

10 August 2021  RSM Albazie & Co. 

 



 

The attached notes 1 to 17 form part of these interim condensed consolidated financial information. 
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Kuwait Projects Company Holding K.S.C.P. and Subsidiaries 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 

POSITION (UNAUDITED) 
As at 30 June 2021   

 

  Notes 

 
30 June 

2021 
KD 000's 

(Audited) 
31 December 

2020 
(Restated) * 

KD 000's 

30 June 
2020 

(Restated) * 
KD 000's 

     
ASSETS     
Cash in hand and at banks 4 1,165,501 1,346,865 1,403,446 
Treasury bills, bonds and other debt securities  534,064 500,770 581,606 
Loans and advances  4,797,121 4,945,497 4,874,169 
Financial assets at fair value through profit or loss  274,780 252,208 264,466 
Financial assets at fair value through other 

comprehensive income  403,291 391,927 411,373 
Other assets  904,816 818,524 659,190 
Properties held for trading  124,225 118,353 99,909 
Investment in associates  346,361 349,065 347,361 
Investment properties  509,793 624,258 631,923 
Property, plant and equipment  378,991 396,442 376,237 
Intangible assets  598,460 607,339 661,689 
  ──────── ──────── ──────── 
TOTAL ASSETS  10,037,403 10,351,248 10,311,369 

  ════════ ════════ ════════ 
LIABILITIES AND EQUITY     
Liabilities     
Due to banks and other financial institutions  894,202 1,271,941 1,453,037 
Deposits from customers  5,384,549 5,160,158 5,217,433 
Loans payable 6 756,868 744,113 742,159 
Bonds 7 532,785 631,977 476,165 
Medium term notes 8 597,288 601,257 764,728 
Other liabilities   971,275 1,048,409 711,385 
  ──────── ──────── ──────── 
Total liabilities  9,136,967 9,457,855 9,364,907  
  ──────── ──────── ──────── 
Equity     
Equity attributable to equity holders of the Parent  
  Company 9 207,115 195,905 215,395 
Perpetual capital securities  153,332 153,332 153,332 
Non controlling interest  539,989 544,156 577,735 
  ──────── ──────── ──────── 
Total equity  900,436 893,393 946,462 
  ──────── ──────── ──────── 
TOTAL LIABILITIES AND EQUITY  10,037,403 10,351,248 10,311,369 
  ════════ ════════ ════════ 

 
 

 

 

 

 

 

 

_____________________ 

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

INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT 

(UNAUDITED) 
For the period ended 30 June 2021   
 

  
 Three months ended  

30 June     
Six months ended  

30 June    

  (Restated) *  (Restated) * 
  2021 2020  2021 2020 
 Notes KD 000's KD 000's  KD 000's KD 000's 
Income:       
Interest income  77,370 72,656  146,535 166,540 
Investment income 10 38,131 (2,512)  47,458 75,997 
Fee and commission income  15,235 12,943  29,780 26,899 
Share of results of associates  5,315 4,884  10,930 8,556 
Share of results from a media joint venture  - -  - (6,101) 
Media and digital satellite network services 
income  24,342 28,796  50,058 31,452 

Hospitality and real estate income   21,451 22,095  45,727 55,984 
Educational service income  7,133 7,410  14,245 14,876 
Manufacturing and distribution income  2,029 1,929  4,318 5,160 
Other income  10,553 5,619  17,434 12,452 

Foreign exchange gain (loss)  4,551 5,103  9,345 (279) 
  ──────── ────────  ──────── ──────── 
  206,110 158,923  375,830 391,536 
  ──────── ────────  ──────── ──────── 
Expenses:       
Interest expense  52,185 63,768  105,398 128,527 
Media and digital satellite network services 
expense  24,933 34,535  55,537 35,909 

Hospitality and real estate expenses  15,756 16,316  33,819 44,730 
Educational service expense  3,867 4,073  7,518 8,053 
Manufacturing and distribution expenses  1,586 1,630  3,448 4,483 
General and administrative expenses  47,817 43,335  88,061 91,246 
Depreciation and amortisation  7,004 7,624  13,670 14,237 
  ──────── ────────  ──────── ──────── 
  153,148 171,281  307,451 327,185 
  ──────── ────────  ──────── ──────── 
Operating profit (loss) before provisions  52,962 (12,358)  68,379 64,351 
Provision for credit losses 5 (20,028) (10,434)  (40,647) (47,882) 
Provision for impairment of investment  (15,780) -  (15,780) - 
  ──────── ────────  ──────── ──────── 
Profit (loss) before taxation   17,154 (22,792)  11,952 16,469 
Taxation  (2,232) (2,558)  (4,446) (5,040) 
  ──────── ────────  ──────── ──────── 
Profit (loss) for the period   14,922 (25,350)  7,506 11,429 
  ──────── ────────  ──────── ──────── 
Profit (loss) attributable to:       
Equity holders of the Parent Company  11,634 (19,629)  3,197 9,219 
Non-controlling interest  3,288 (5,721)  4,309 2,210 
  ──────── ────────  ──────── ──────── 
  14,922 (25,350)  7,506 11,429 
  ════════ ════════  ════════ ════════ 
  Fils Fils  Fils Fils 
EARNINGS (LOSS) PER SHARE:       
Basic - attributable to the equity holders  
  of the Parent Company  11 4.9 (12.3)  0.2 3.6 
  ════════ ════════  ════════ ════════ 
Diluted - attributable to the equity holders of 
the Parent Company  11 4.9 (12.3)  0.2 3.6 

  ════════ ════════  ════════ ════════ 
 
 
 

* Certain amounts shown here do not correspond to the interim condensed consolidated financial information as at 30 June 2020 
and reflect adjustments made as detailed in Note 3. 

  


