Ref: KIPCO/DGCEO 117/23 dated November 13, 2023

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 13 November 2023 at 1.00 pm where
it has discussed and approved the interim condensed
consolidated unaudited financial statements for the
period ended 30 September 2023, Also, please find
enclosed the quarterly financial statements results form
(Q3) 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 Monday 20 November 2023 at 2:00 p.m. local time
through a conference call. Interested parties may visit our
website www.kipco.com under Investor Relations page
for instructions on how to participate in the conference
call or contact KIPCO via email: kipco.ir@kipco.com.

Sincerely,
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The increase in the profit for the period ended
30/09/2023 compared to the previous period ended
30/09/2022 is mainly driven by the positive results of
our foreign banking operations, foodstuff and logistics
businesses and oil field services offset partially by the
increase in finance costs due to increase in interest
rates.
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RSM

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
30 September 2023 and the related interim condensed consolidated income statement, interim condensed
consolidated statement of comprehensive income for the three months and nine months period then ended , interim
condensed consolidated cash flow statement and interim condensed consolidated statement of changes in equity
for the nine 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 Requlatory 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 nine months period ended 30 September 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 nine months period ended 30 September 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 November 2023 RSM Albazie & Co.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Albazie & Co. is a member of the RSM network and trades as RSM.RSMis the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices inits own right. The RSM network is not itself a separate legal entity in any jurisdiction



Kuwait Projects Company Holding K.S.C.P. and Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(UNAUDITED)
As at 30 September 2023
(Audited)
31 December 30 September
30 September 2022 2022
2023 (Restated) * (Restated)*
Notes KD 000’s KD 000's KD 000's
ASSETS
Cash in hand and at banks 3 1,534,489 1,523,898 1,316,832
Treasury bills, bonds and other debt securities 1,037,459 951,798 878,296
Loans and advances 5,195,068 4,913,260 4,845,966
Financial assets at fair value through profit or
loss 277,379 269,194 260,566
Financial assets at fair value through other
comprehensive income (“FVOCI™) 750,977 712,617 366,250
Other assets 2 852,850 838,061 688,977
Properties held for trading 85,208 87,680 92,726
Investment in associates 161,524 292,977 362,595
[nvestment properties 479,903 484,193 511,864
Property, plant and equipment 651,945 628,209 401,915
Intangible assets 715,742 724,517 558,568
Assets held for sale 17 198,437 - -
TOTAL ASSETS 11,940,981 11,426,404 10,284,555
LIABILITIES AND EQUITY
Liabilities
Due to banks and other financial institutions 1,122,532 1,278,342 1,162,783
Deposits from customers 6,098,416 5,424,125 5,252,005
Loans payable 3 1,213,787 1,323,353 1,233,601
Bonds 6 594,757 494,867 438,201
Medium term notes 7 306,208 456,258 461,417
Other liabilities 2 917,356 859,487 705,143
Liabilities directly associated with the disposal
group held for sale 17 43,553 - -
Total liabilities 10,296,609 9,836,432 9,253,150
Equity
Equity attributable to equity holders of the
Parent Company 8 606,474 593,509 322,955
Perpetual capital securities 8 185,738 153,332 153,332
Non-controlling interest 852,160 843,131 555,118
Total equity 1,644,372 1,589,972 1,031,405
TOTAL LIABILITIES AND EQUITY 11,940,981 11,426,404 10,284,555

* Certain amounts shown here do not correspond to the consolidated financial statements as at 31 December 2022
and interim condensed consolidated financial information as at 30 September 2022 and reflect adjustments made
as detailed in Note 2.5.

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 September 2023

Three months ended Nine months ended
30 September 30 September
(Restated)* (Restated)*
2023 2022 2023 2022
Notes KD 000's KD 000's KD 000's KD 000's
Continuing operations:
Income:
Interest income 152,288 98,382 396,809 258,038
Investment income 9 2,168 300 12,826 14,895
Net fee and commission income 25,426 14,161 69,562 47,110
Share of results of associates 4,564 2,734 11,169 12,625
Energy income 11,224 63 32,052 416
Industrial and logistics income 74,095 2,224 209,551 6,487
Media and digital satellite network services
income 20,777 20,657 59,823 62,198
Hospitality and real estate income 17,578 23,178 59,301 65,546
Educational service income 5,305 - 20,274 -
Other income 13,023 5,448 34,381 22,885
Foreign exchange gain 13,451 284 29,687 6,429
339,899 167,431 935,435 496,629
Expenses:
Interest expense 119,180 71,677 329,813 183,077
Energy expenses 7,985 40 23,515 342
Industrial and logistics expenses 56,145 1,822 165,294 5,228
Media and digital satellite network services
expense 21,899 23,576 68,425 68,825
Hospitality and real estate expenses 14,059 14,939 44,059 42,486
Educational service expense 3,190 - 10,301 -
General and administrative expenses 49,398 37,444 153,480 127,158
Depreciation and amortisation 8,529 7,427 32,499 21,785
280,385 156,925 827,386 448,901
Operating profit from continuing operations
before provisions 59,514 10,506 108,049 47,728
Provision for credit losses 4 (19,900) (310) (28,599) (11,985)
Net monetary loss 2.4 (16,531) (5,641) (23,857) (16,695)
Profit from continuing operations before
taxation 23,083 4,555 55,593 19,048
Taxation (11,636) (5,602) (27,934) (17,025)
Profit (loss) for the period from continuing
operations 11,447 (1,047) 27,659 2,023
Discontinued operation:
Profit from discontinued operation 17 - 3,132 11,492 10,837
Profit for the period 11,447 2,085 39,151 12,860
Attributable to:
Equity holders of the Parent Company 1,309 497 11,675 5,977
Non-controlling interest 10,138 1,588 27,476 6,883
11,447 2,085 39,151 12,860
Fils Fils Fils Fils
EARNINGS PER SHARE:
Basic and diluted- attributable to the equity
holders of the Parent Company 10 0.2 0.2 17 1.0
EARNINGS (LOSS) PER SHARE FROM
CONTINUING OPERATIONS:
Basic and diluted- attributable to the equity
holders of the Parent Company 10 0.2 (1.0 (0.7) (3.3

* Certain amounts shown here do not correspond to interim condensed consolidated financial information for the period ended 30
September 2022 and reflect adjustments made as detailed in Note 2.5.

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