










 

 

 

 

 

 

 

 

 

 

 

 

 

REPORT ON REVIEW OF  

FINANCIAL INFORMATION INTERIM CONDENSED CONSOLIDATED 

 

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 2023 and the related interim condensed consolidated income statement for the three months and six months 

period then ended, 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 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 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 2023, 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 

13 August 2023  RSM Albazie & Co. 

 





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

INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT (UNAUDITED) 

For the period ended 30 June 2023   

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

30 June    

 Six months ended 

30 June    

     2023 

(Restated)* 

   2022    2023 

(Restated)* 

   2022 

 Notes KD 000's KD 000's KD 000's KD 000's 

Continuing operations:      

Income:      

Interest income  113,904 85,785  244,521 159,656  

Investment income 9 3,430 7,626  10,658 14,595  

Net fee and commission income  22,705 17,285  44,136 32,949  

Share of results of associates  2,881 2,085  6,605 9,891 

Energy income  10,199 307 20,828 353 

Industrial and logistics income  67,952 2,226  135,456 4,263 

Media and digital satellite network services 

income  19,404 20,251  39,046 41,541  

Hospitality and real estate income   19,101 22,949  41,723 42,368  

Educational service income  7,338 - 14,969 - 

Other income  7,646 10,219  21,358 17,437  

Foreign exchange gain   11,684 2,959  16,236 6,145  

  ──────── ──────── ──────── ──────── 
  286,244 171,692  595,536 329,198 

  ──────── ──────── ──────── ──────── 
Expenses:      

Interest expense  102,539 60,197  210,633 111,400  

Energy expenses  7,813 262 15,530 302 

Industrial and logistics expenses  54,393 1,822  109,149 3,406  

Media and digital satellite network services 

expense  22,969 21,802  46,526 45,249 

Hospitality and real estate expenses  14,697 13,822  30,000 27,547 

Educational service expense  3,547 - 7,111 - 

General and administrative expenses  55,054 49,289  104,082 89,714  

Depreciation and amortisation  11,466 6,956  23,970 14,358  

  ──────── ──────── ──────── ──────── 
  272,478 154,150  547,001 291,976 

  ──────── ──────── ──────── ──────── 
Operating profit from continuing operations 

before provisions  13,766 17,542 48,535 37,222 

Release of (charge for) provision for credit losses 4 381 3,307  (8,699) (11,675)  

Net monetary loss 

 
2.4 (788) (11,054) (7,326) (11,054) 

  ──────── ──────── ──────── ──────── 
Profit from continuing operations before 

taxation  13,359 9,795 32,510 14,493 

Taxation  (5,242) (7,941)  (16,298) (11,423)  

  ──────── ──────── ──────── ──────── 
Profit for the period from continuing 

operations  8,117 1,854 16,212 3,070 

  ──────── ──────── ──────── ──────── 

Discontinued operation:      

Profit from discontinued operation 17 7,119 3,041 11,492 7,705 

  ──────── ──────── ──────── ──────── 

Profit for the period  15,236 4,895 27,704 10,775 

  ════════ ════════ ════════ ════════ 
Attributable to:      

Equity holders of the Parent Company  5,242 2,249 10,366 5,480 

Non-controlling interest  9,994 2,646 17,338 5,295 

  ──────── ──────── ──────── ──────── 
  15,236 4,895 27,704 10,775 

  ════════ ════════ ════════ ════════ 
  Fils Fils Fils Fils 

EARNINGS (LOSS) PER SHARE:      

Basic and diluted- attributable to the equity 

holders of the Parent Company 10 0.4 (0.5) 1.5 0.8 

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

LOSS PER SHARE FROM CONTINUING 

OPERATIONS:      

Basic and diluted- attributable to the equity 

holders of the Parent Company     (1.1) (1.7) (0.9) (2.3) 

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

* Certain amounts shown here do not correspond to interim condensed consolidated financial information for the period 

ended 30 June 2022 and reflect adjustments made as detailed in Note 2.5 and 2.6. 


