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Report on review of interim condensed consolidated financial information

To the board of directors of

International Financial Advisors Holding — KPSC
[Formerly: International Financial Advisors — KPSC]
Kuwait

Introduction
We have reviewed the interim condensed consolidated statement of financial position of International Financial

Advisors Holding — KPSC [Formerly: International Financial Advisors — KPSC] (“the Parent Company™) and
its subsidiaries (“the Group™) as at 30 September 2019 and the related interim condensed consolidated
statements of profit ot loss, profit or loss and other comprehensive income, changes in equity and cash flows
for the nine-month petiod then ended. Management 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 Petformed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquities, 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 “Interim Financial Reporting™.

Emphasis of matter
We draw attention to note 11 to the interim condensed consolidated financial information which indicates that

the Parent Company was unable to settle certain instalments of KDD5,600,000 due to a local bank.

These events or conditions may indicate that a material uncertainty exists that may affect the Group’s ability to
continue as a going concern. Our conclusion is not modified in respect of this matter.

Repott on review of other legal and regulatory requitements

Based on our review, the interim condensed consolidated financial information is in agreement with the books
of the Parent Company. We further report that, to the best of our knowledge and belief, no violations of the
Companies Law No. 1 of 2016 and its Executive Regulations, or of the Memorandum of Incorporation and
Articles of Association of the Patent Company, as amended, have occurred during the nine-month period
ended 30 September 2019 that might have had a material effect on the business or financial position of the

Parent Company.
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Al-Qatami, Al-Aiban & Partners

Report on review of interim condensed consolidated financial information of International
Financial Advisors Holding — KPSC (continued)

Report on review of other legal and regulatory requirements (continued)

We further report that, during the coutse of our review, to the best of our knowledge and belief, we have not
become aware of any material violations of the provisions of Law No. 32 of 1968, as amended, concerning
currency, the Central Bank of Kuwait and the organisation of banking business, and its related regulations,
during the nine-month petiod ended 30 September 2019.
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Anwar Y. Al-Qatami, F.C.CA.
(Licence No. 50-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
14 November 2019



International Financial Advisors Holding- KPSC

[Formerly: International Financial Advisors - KPSC]

and Subsidiaries

Interim Condensed Consolidated Financial information

30 September 2019 (Unaudited)

Interim condensed consolidated statement of profit or loss

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2019 2018 2019 2018
Note (Unaudited)  (Unaudited) {Unaudited)  (Unaudited)
KD KD KD KD
Continuing operations
Income
Revenue from contracts with customers - 16,589 12,931 31,742
Other (losses)/gains on financial assets (359) (1,377) 50,304 (5,641)
Share of results of associates ’ 1,275,110 321,462 (3,806,968) 1,179,426
Loss on disposal of subsidiary 6 - (7,089,828) ’ - (7,089,828)
Reversal of provision no longer required 5 1,621,652 - 1,621,652 -
Interest and other income 485,951 32,828 801,966 334,915
3,382,354 (6,720,326) (1,320,115) (5,549,386)
Expenses and other charges
Staff costs (65,118) (112,471) (192,853) (304,707)
Other operating expenses and charges (106,080) (246,372) (347,445) (559,870)
impairment of associate 9 (675,000) (251,000) (675,000) (251,000)
Depreciation (956) (108) (2,837) (108)
Finance costs (495,586) (800,702) (1,637,817) (2,325,289)
(1,342,740) (1,410,653) (2,855,952) (3,440,974)
Profit/(loss) for the period from continuing
operations 2,039,614 (8,130,979) (4,176,067) (8,990,360)
Discontinued operations
Loss from discontinued operations 6 - (3,492,159) - (5,513,300)
Profit/(loss) for the period 2,039,614 (11,623,138) (4,176,067) (14,503,660)
Attributable to :
Owners of the Parent Company 2,036,167 (9,268,818) (4,212,773) (11,321,797)
Non-controlling interests 3,447 (2,354,320) 36,706  (3,181,863)
Profit/(loss) for the period 2,039,614 (11,623,138) (4,176,067) (14,503,660)
Basic and diluted earnings/(loss) per share
attributable to the owners of the Parent
Company
- From continuing operations 8.17 Fils (32.64) Fils (16.90) Fils  (36.36) Fils
- From discontinued operations - (4.54) Fils - (9.06) Fils
Basic and diluted earnings/(loss) per share
attributable to owners of the Parent Company
(Fils) 7 8.17 Fils  (37.18) Fils (16.90) Fils  (45.42) Fils

T'he notes set ont on pages 9 to 26 form an integral part of this interim condensed consolidated financial information.



international Financial Advisors Holding- KPSC
[Formerly: International Financial Advisors - KPS(C]
and Subsidiaries

Interim Condensed Consolidated Financial Information

30 September 2019 {(Unaudited)

Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2019 2018 2019 2018
{Unaudited) (Unaudited) {Unaudited) {Unaudited)
KD KD KD KD
Profit/(loss) for the period 2,039,614  (11,623,138) (4,176,067) (14,503,660)
Other comprehensive (loss)/fincome:
{tems that will not be reclassified subsequently to
profit or loss:
Investments at fair value through other comprehensive
income:
- Net change in fair value arising during the period (447,107) (2,353,106) (3,355,044) (3,075,313)
(447,107)  (2,353,106) (3,355,044) (3,075,313)
Items that may be reclassified subsequently to.the profit
loss:
Share of other comprehensive loss of associates (821,764) (436,109) (1,690,524) (3,423,600)
Exchange differences arising on translation of foreign
operations 185,406 1,950,064 888,262 2,743,055
(636,358) 1,513,955 (802,262) (680,545)
Total other comprehensive loss (1,083,465) (839,151) (4,157,306) (3,755,858)
Total comprehensive income/(loss) for the period 956,149  (12,462,289) (8,333,373) (18,259,518)
Attributable to:
Owners of the Parent Company 935,119 (9,212,937) (8,456,176)  (14,530,031)
Non-controlling interests 21,030 (3,249,352) 122,803 (3,729,487)
956,149  (12,462,289) (8,333,373)  (18,259,518)

The notes set out on pages 9 1o 26 form an integral part of this interim condensed consolidated financial information,



International Financial Advisors Holding- KPSC
[Formerly: International Financial Advisors - KPSC]

and Subsidiaries

Interim Condensed Consolidated Financial Information

30 September 2019 (Unaudited)

Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
Note {(Unaudited) (Audited) (Unaudited)
KD KD KD

Assets
Cash and cash equivalents 8 383,941 426,616 669,139
Investments at fair value through profit or loss 2,701,155 3,370,063 51,204
Receivables and other assets 3,117,786 2,825,066 2,622,337
Due from related parties 17 19,814,397 19,231,678 18,127,103
Investments at fair value through other comprehensive

income 2,460,695 6,015,709 9,746,179
Investment properties 1,865,033 1,861,449 2,021,611
Investment in associates 9 75,633,069 81,950,281 86,460,483
Property, plant and equipment 15,160 17,997 13,061
Total assets 105,991,236 115,698,859 119,711,117
Liabilities and equity
Liabilities
Payables and other liabilities 10 13,495,264 14,810,490 22,442,512
Due to related parties 17 3,213,476 3,420,914 3,675,555
Due to banks 1,371,944 727,722 -
Borrowings 11 64,262,384 64,262,384 62,782,145
Total liabilities 82,343,068 83,221,510 88,900,212
Equity
Share capital 12 26,673,255 72,000,000 72,000,000
Share premium 12 - 11,973,061 11,973,061
Treasury shares 13 (32,757,404) (32,757,404) (32,757,404)
Treasury shares reserve - - 104,935
Statutory and voluntary reserves 32,757,404 32,757,404 32,757,404
Fair value reserve (1,293,051) 2,612,831 2,034,548
Foreign currency translation reserve {(2,864,721) (3,352,565) (3,059,500)
Accumulated losses (219,312) (51,985,172) (53,482,553)
Equity attributable to owners of the Parent

Company 22,296,171 31,248,155 29,570,491
Non-controlling interests 1,351,997 1,229,194 1,240,414
Total equity 23,648,168 32,477,349 30,810,905
Total liabilities and equity 105,991,236 115,698,859 119,711,117
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~— Hissain o med Al-Attal
Chairman

The\noses set out on pages 9 to 26 form an inlegral part of this interim cimdensed wonsolidated  financial information.

“Saleh Saleh Al-Selmi
Board Member and CEO



worpuLiofus orui popppyosuor pasuspues wusus 51 Jo urd jraame up wuof 97 o1 6 5a5od o o gas satou 4T

89L'gva’ce  166°1SE°L  LZL96Z'TZ (ZLE'6L2) (1zz'v98'2) (150°c62°L)  vOV'iSi'Ze (bOV'LSL'ZE) - ggz'el9'9z  (panpneun) gLoz saquaidag (¢ je souejeg
(v65°66) - (v6s'66) (v6s'66) - - - - - - ajeraosse ul Aleipisqns
30 [esodsip jenued uo sso] Jo aleysg
- - - (g9¢‘528) - g9g'szs - - - - 1D0.LAH 1B SjudWIsaAul UO $SO| pasijeay
(eze'cce’g)  co8TZL (921'95¥'8) (c22212'Y)  vre'ssy (eve'iery) - - - - pouad
2y} Joj awoauy(sso|) saisuayaidwos [ejo|
(s0g‘261'Y) 26098 (cov'eye'y) - 828y (vz'ics'y) - - - - awooul(sso]) anisuayaidwod 1ayi0
(290'921'v)  902'9¢ (erL'zie'y) (erz'zie'y) - - - - - - pouad ayj Jo} oudy(sso)
- - - 908‘662°LS - - = - (190'c26°LL) (sbz'oze'sy) SISUMO Ylm suopoesuel |
- - - 908'662°LS - - - - (190'c26°11) (svi‘9ze'st) (21 810N) Ses50| PajeINWNo2e Jo 0188
S€1'180°2e  P6L'6ZZL  L¥6°LG8°DE (986°18°2S) (S95'zSe'e)  LE8'ZLIT  YOV'ISLZS (bOv'262°28) 190°€L6°LL  000°000°ZL (pare1SaY) 610z Aenuep | je aduejeg
(952°599) - (952°599)  (952°599) - - - - - - sojefoosse Aq g SH 4|
jo uondope uo Buisue sjuswisnipe jo areyg
Z¥5692 - Zvs'69z Zys'e9z - - - - - - aleioosse ue Ag 91 SY4|
Jo uojydope uo Buisue syuawisnipe jo aieys
6VE'LIV'ZE P6L'62Z')  SSL'8vE'Le (2l1'S86°LS) (595'ZSe's)  1E8'ZL9'T  bOVISLZe (vov'252°2¢) 190'€26°LL  000°000°Z2L (pa3ipne) g0z Aenuep | Je aoueleg
aM aMm aM aM aM aM aM aM ay aM
jelo} $9880] oAJoSa) JALDSAI SaAlasal saleys E:_Ew._a _ma_amo
-qng pajenwndady  uone[sues) anjea Jied Aiejunjoa Anseasj aleyg aleyg
Aouauna pue
_ ubolod fioymerg
fero1 S)saisjul Auedwo) Juaied ay) Jo SIBUMO au] 0} ajqeinquye Ajinbg
Buijjonuon
~UON
(Paypneun) Ayinba ui sabueys Jo Juswaje)s pajepijosuod pasuapuod wid)u|
(po3ipneun) 10z Jequsides og
uolEULIOU] [BiduBULY PIEPLIOSUO PASUSPUOT WISjU|
sauepIsqgng pug
[D8d3 - s10s1apY j21OURLLY |RUOIRLISIL :Rppeuwilog]
9

DSd¥ ~BuIpjoH S10SIAPY jeIDURULY [RUCIIRUISIN]



uonvmifus [rouvusf pappyosuos pasuspuos umepur sigy fo 1uvd wiSaus uo wuof 97 07 g $350d 40 1m0 1as sajou 2g ]

506'0180¢

vIP'OvZ'L  16Y'0/5'6Z (€55'28P'eS) (00S'650'C) 8VS'¥ED'Z YOV LSL'ZE SE6%0L (vOF'2S2°ZE) 190'CL6" L1 000°0002Z (peupneun) g10z Jaquisidog o¢ je aouejeg
- - - (889'7.6) - 889'v/G - B - - - 120A4 38 SJUBWIISBAUI UO SSO| pas|jeay
(8Lg'652'8l) (L8¥'62L'e) (1£0'0ES'yl) (UBL1ZELL) €1S'beT's UbLzvv'e) - - - - pouad ay}
40} swoosui(ssol) anisuayaidiuos jejo|
(es@'ssL'e) (b29'ivs)  (bez's0z'e) - eis'vee's (Lrl'evr'e) - - - - - aLwoou/(sso|) saisuayaidwon Jayio
(099'c0s'vL) (€98°18L'e) (262128 LL) (262°12E'LL) - - - - - - - pouad ayj Joj s507
(66£'26Z'0%) (BGE'ZBT0E) - - - - - - - - - SI2UMO Ylim suonoesuel|
YNA214 LIV IGY - - - - - - - - - Keipisqns jo aseasnou [eudes
0} anp jsatajul Buljjonuoo-uou Ul aseaiou|
(Lz1'ev0'g2) (L21'ov0's2) - - - - - - - - - Aseipisgns o [esodsip
uo sysalaiul Burjjouos-uou Jo uonuBooal-ag
(sos'te0's) (s0i't0s's) - - . - - - - - - Aeipisqns jo [esodsip
uo sysassiul Bujjjonuoos-uou uy asealnaq
T28'79E'6L  00€'792'SE  2zS'00L'vr  (890'08S'Lb) (€ LO'¥P62'9) L09'206'L ¥O¥'2GL'2€ SE6'Y0L (bOV'2S.'ZE) 190°€46'LL 000'000°2L (pajeisay) gLoz Aienuep | je asuejeg
- - - ¥.9'G5 - (¥29'sG) * - - - - djeioosse ue Aq 6 SHA|
Jo uondope uo Buisiie suswisnipe jo aseys
228'T9E'6L  00£'292'SE  TZS'00L'vy  (ZvL'Lv9'Lb) (€10'v62'9) 182'856'2 POV'LGL'ZE SS6'¥OL (bOV'262'2€) 190'€26'LL 000'000'Z2 (payipne) g10z Aienuep | je aouejeg
aM aM ay aM a aM ax ax ay aM’ aM
{elo} $9SS0| IAlaSal AAl9Sal S9AlaSaL 9Alosal saleys ES_EwLQ _Mu_nmu
-qng PajejnWwNd2y  uoje|sues)  anjea Jieq Aejunjoa saleys Kinseas} aleysg aleyg
Aouaund pue finseas)
_ ubauo4 fionjerg
12101 SEEETT Auedwog jusied ay; Jo sisumo ay} o1 a|qeinquye Ainbg
Buyjolyuod
-UoN
(penuuoa) (payipneun) Ainba ui sebueys jo Juswialels pajepljosuod pasuspuod wiisjuj
{paypneun) 107 Joqwisidss og
uonRWIcIU| [BIDURULY PIIEPIOSUOS PISUSPUOYS WLIa3u]
salRIpIsgng pug
[D8d¥ - siosiapy jRiDUBLLY jeuonewisiuy MApeiicg]
FA

ISdH -BUIPIOH SI0SIADPY |RIDUBLIY [RUOIJELIDIU]



International Financia!l Advisors Holding- KPSC
[Formerly: International Financial Advisors - KPSC]

and Subsidiaries

Interim Condensed Consolidated Financial Information

30 September 2019 (Unaudited)

Interim condensed consolidated statement of cash flows

Nine months Nine months
ended 30 ended 30
Sept. 2019 Sept. 2018
Note {Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Loss for the period from continuing operations (4,176,067) (8,990,360)
Adjustments:
Dividend income - (3,1086)
Interest income (117,606) (29,527)
Finance costs 1,235,570 2,325,289
Depreciation 2,837 108
Reversal of provision no longer required 5 (1,621,652) -
Other income (444,887) -
Share of results of associates 3,806,968 (1,179,426)
Impairment of associate 9 675,000 251,000
Gain on disposal of subsidiary - 7,089,828
(639,837) (536,194)
Changes in operating assets and liabilities:
Investments at fair value through profit or loss 668,908 44,100
Receivables and other assets (292,720) 406,211
Due from related parties (191,812) (2,371,797)
Payables and other liabilities (375,176) (1,367,033)
Due to related parties (400,447) 2,407,491
Cash used in continuing operating activities (1,231,084) (1.417,222)
Dividend income received - 3,106
Interest income received - 29,527
Net cash used in continuing operations (1,231,084) (1,384,589)
Net cash used in discontinued operations 6 - (5,727,978)
Net cash used in operating activities (1,231,084) (7,112,567)
INVESTING ACTIVITIES
Dividend received from associates 9 515,229 347,811
Net cash outflow on deconsolidation of subsidiary - (5,760,047)
Proceeds from sale of investments at FVTOCI 28,958 1,013,263
Net cash from/{(used in) investing activities 544,187 (4,398,973)
FINANCING ACTIVITIES
Net movement in borrowings - (9,905)
Net cash used in financing activities - (9,905)
Decrease in cash and cash equivalents (686,897) (11,521,445)
Cash and cash equivalents at the beginning of the period 8 (647,552) 11,844,138
Cash and cash equivalents at the end of the period 8 (1,334,449) 322,693

The notes set out on pages 9 fo 26 form an integral part of this interim condensed consolidated financial information.



International Financial Advisors Holding- KPSC 9
[Formerly: International Financial Advisors - KPSC]

and Subsidiaries
Interim Condensed Consoiidated Financial information

30 September 2019 (Unaudited)

Notes to the interim condensed consolidated financial
information

1 Incorporation and activities of the Parent Company

International Financial Advisors Holding — KPSC [Formerly: International Financial Advisors - KPSC] (“the
Parent Company”) is 2 Kuwaiti Public Shareholding Company incorporated on 31 January 1974 under the
Commercial Companies Law No. 15 of 1960 and amendments thereto. The Parent Company’s shares are listed
on Boursa Kuwait and Dubai Financial Market.

The Securities Activities Licence issued by the Capital Markets Authority (“CMA”) expired on 29 March 2018
under which the Parent Company cattied out cettain investment activities. Management did not renew the
licence. Accordingly, the CMA notified the Parent Company on 6 May 2018 that it is no longer considered a
licenced entity under the CMA regulations. Consequently, the Parent Company is currently in the process of
disposing the portfolios under management (Note 19).

Furthermore, while during 2018, the Parent Company was subject to the supervision of the Central Bank of
Kuwait (“CBK?”) it communicated to the CBK its desire to be removed from CBK register. On 13 November
2018, the CBK notified the Parent Company that its name will be removed from the CBK register only after
the holding of shareholders’ general assembly to change its legal status and activities.

The shareholders in their Extra-Otdinary General Assembly held on 6 January 2019 approved to change the
legal status of the Parent Company to a Holding Company and its activities, which was registered in the
commercial register on 20 January 2019. Accordingly, on 3 February 2019, the Parent Company was removed

from the CBK register.
The objectives of the Parent Company were amended to become as follows:

- Management of the Parent Company’s subsidiaries or participation in management of other companies
in which it holds ownetship stakes and providing the necessary support thereto.

- Investing funds by way of trading in shares, bonds and other financial securities.

- Acquisition of properties and movables necessary to carry out the business activities as allowable by the
law.

- Financing and extending loans to investee companies and providing guarantees for third parties, provided
that the share of the holding company in the investee company is not less than 20%.

- Acquisition of industrial rights and related intellectual properties or any other industrial trademarks or
royalties and any other property related thereto, and renting such properties to the subsidiary companies
and othets whether inside Kuwait or abroad.

- Using cash surplus to invest in financial portfolios/funds managed by specialised parties.

The Parent Company has the right to carry out its activities inside Kuwait or abroad whether directly or through
power of attorney.

The Parent Company is authorized to have interest in or participate with any party ot institution carrying out

similar activities or those parties who will assist the company in achieving its objectives whether in Kuwait or
abroad. The Parent Company has the right to establish, participate in or acquire such institutions.

The Group comprises the Patent Company and its subsidiaries.

The address of the Parent Company’s registered office is PO Box 4694, Safat 13047, State of Kuwait,



International Financial Advisors Holding- KPSC 10
[Formerly: International Financial Advisors - KPSC]

and Subsidiaries

Interim Condensed Consolidated Financial Information

30 September 2019 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

1 Incorporation and activities of the Parent Company (continued)
This interim condensed consolidated financial information for the nine-month period ended 30 September
2019 was authotised for issue by the Patrent Company’s board of directors on 14 November 2019.

2 Basis of preparation

The interim condensed consolidated financial information of the Group for the nine-month period ended 30
September 2019 has been prepared in accordance with International Accounting Standard 34 “Interim Financial
Repotting”. The accounting polices used in the preparation of these interim condensed consolidated financial
statements information are consistent with those used in the preparation of the annual consolidated financial
statements for the yeat ended 31 December 2018, except for the changes described in Note 3.

The annual consolidated financial statements have been prepared in accordance with the International Financial
Reporting Standards (“IFRS”) promulgated by the International Accounting Standards Board (“IASB”), and
Interpretations issued by the International Financial Reporting Interpretations Committee (“IFRIC”) of the
IASB, as modified for use by the Government of Kuwait for financial services institutions regulated by the
Central Bank of Kuwait(“CBK”). The modification requires adoption of all IFRSs for such institutions except
for the IFRS 9 requirement for measurement of estimated credit losses (“ECL”) for credit facilities. The CBK
requites to measure the provision for credit losses at the higher of provision calculated under IFRS 9 in
accordance with the CBK guidelines, and the provision required by the prudential regulations of the CBK.

This interim condensed consolidated financial information is presented in Kuwaiti Dinars (“KID”) which is the
functional and presentation cutrency of the Parent Company.

This interim condensed consolidated financial information does not contain all information and disclosutes
requited for complete consolidated financial statements prepared in accordance with the International Financial
Repotting Standards. In the opinion of management, all adjustments consisting of normal recurring accruals
considered necessary for a fair presentation have been included.

The preparation of interim condensed consolidated financial information requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim condensed consolidated financial information, the significant judgements made by
management in applying the Group’s accounting policies and the key sources of estimation uncertainty were
the same as those that applied to the annual audited consolidated financial statements as at and for the year
ended 31 December 2018.

Operating results for the nine months ended 30 September 2019 are not necessarily indicative of the results
that may be expected for the financial year ending 31 December 2019. For more details, refer to the annual
audited consolidated financial statements and its related disclosures for the year ended 31 December 2018.

The Group has consolidated the financial information of its subsidiaries using interim condensed financial
information and management accounts as at 30 September 2019.



International Financial Advisors Hoiding- KPSC 11
{Formerly: International Financial Advisors - KPSC]

and Subsidiaries

interim Condensed Consolidated Financial Information

30 September 2019 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

3 Changes in accounting policies

31 New and amended standards adopted by the Group
A number of new and revised standards are effective for annual periods beginning on or after 1 January 2019
which have been adopted by the Group. Information on these new standards is presented below:

Standard or Interpretation Effective for annual periods beginning
IFRS 16 Leases 1 January 2019
IFRS 16 Leases

IFRS 16 replaced IAS 17 and the related Interpretations. IFRS 16 introduced new and amended requirements
with respect to accounting for leases. As a result, lessee accounting is now significantly different and removes
distinction between finance and operating leases. It now requires recognition of a right-of-use asset and lease
liability at commencement date for all leases, except for short term leases and low value leases. However, the
accounting by lessor has largely remained unchanged. The new accounting policy is described below.

On transition, for leases previously accounted for as operating leases management has assessed that these leases
that fall undet the definition of IFRS 16 have a remaining lease term of less than 12 months and therefore, the
Group has elected the optional exemption to not recognise right-of-use assets but to account for the lease
expense on a straight-line basis over the remaining lease term. The adoption of this standard did not have a
significant impact on this interim condensed consolidated financial information, except for the Group’s share
of associates adjustment on adoption of this standard which was recognised in the accumulated losses.

New accounting policy for leases

The Group as a lessee
For any new conttacts entered into on or after 1 January 2019, the Group considers whether a contract is, or

contains a lease. A lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset
(the undetlying asset) for a period of time in exchange for consideration’.

To apply this definition the Group assesses whether the contract meets three key evaluations which are whether:

* the contract contains an identified asset, which is either explicitly identified in the contract or implicitly
specified by being identified at the time the asset is made available to the Group

» the Group has the right to obtain substantially all of the economic benefits from use of the identified
asset throughout the petiod of use, considering its rights within the defined scope of the contract

* the Group has the right to ditect the use of the identified asset throughout the petiod of use. The
Group assess whether it has the right to direct how and for what purpose’ the asset is used throughout
the period of use.

“The Group has elected to account for short-term leases and leases of low-value assets using the practical
expedients. Instead of recognising a right-of-use asset and lease liability, the payments in relation to these are
recognised as an expense in profit or loss on a straight-line basis over the lease term.

Measurement and recognition of leases as a lessee
At lease commencement date, the Group recognises a right-of-use asset and a lease liability on the balance sheet

measured as follows:
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3 Changes in accounting policies (continued)
31 New and amended standards adopted by the Group (continued)
New accounting policy for leases

Right-of-use asser

The right-of-use asset is measured at cost, which is made up of the initial measurement of the lease liability, any
initial direct costs incurred by the Group, an estimate of any costs to dismantle and remove the asset at the end
of the lease, and any lease payments made in advance of the lease commencement date (net of any incentives

received).

Subsequent to initial measurement, the Group depreciates the right-of-use assets on a straight-line basis from
the lease commencement date to the earlier of the end of the useful life of the right-of-use asset ot the end of
the lease term. The Group also assesses the right-of-use asset for impairment when such indicators exist.

Lease lability
At the commencement date, the Group measures the lease liability at the present value of the lease payments
unpaid at that date, discounted using the interest rate implicit in the lease if that rate is readily available or the

Group’s incremental borrowing rate,

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in
substance fixed), variable payments based on an index or rate, amounts expected to be payable under a residual
value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability is reduced for payments made and increased for interest. It is
remeasured to reflect any reassessment or modification, or if there are changes in in-substance fixed payments.
When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset, or
profit and loss if the right-of-use asset is already reduced to zero.

The Group as a lessor
The Group entets into lease agreements as a lessor with respect to some of its investment properties. The

Group classifies its leases as either operating or finance leases. When the terms of a lease transfer substantially
all the risks and rewards of ownership to the lessee, the contract is classified as finance lease. All other leases

are classified as operating leases.

When the Group is an intermediate lessor, it accounts for the head-lease and sub-lease as two separate contacts.
The sub-lease is classified as finance lease or operating lease by reference to the right-of-use of asset arising

from the head-lease.

Rental income from operating leases is recognised on a straight line basis over lease term. Initial direct cost
incurred in arranging and negotiating a lease are added to the carrying amount of the lease assets and recognised
on a straight line basis over the lease term.

Amounts due under finance leases are recognised as receivables. Finance lease income is allocated to the
accounting periods so as to reflect a constant periodic rate of return on the Group’s net investment outstanding

for the finance lease.
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3 Changes in accounting policies (continued)

3.2 IASB Standards issued but not yet effective
At the date of authorisation of this interim condensed consolidated financial information, certain new

standards, amendments and interpretations to existing standards have been published by the IASB but ate not
yet effective, and have not been adopted early by the Group.

Management anticipates that all of the relevant pronouncements will be adopted in the Group’s accounting
policies for the first period beginning after the effective date of the pronouncements. Information on new
standards, amendments and interpretations that are expected to be relevant to the Group’s intetim condensed
consolidated financial information is provided below. Certain other new standards and interpretations have
been issued but are not expected to have a material impact on the Group’s interim condenised consolidated

financial information.

Standard or Interpretation Effective for annual periods beginning
IFRS 3 - Amendments 1 January 2020
IAS 1 and TAS 8 - Amendments 1 January 2020

IFRS 3 — Amendments
The Amendments to IFRS 3 Business Combinations are changes to Appendix A Defined terms, the application
guidance, and the illustrative examples of IFRS 3 only with respect to Definition of Business. The amendments:

o clarify that to be considered a business, an acquired set of activities and assets must include, at 2 minimum,
an input and a substantive process that together significantly contribute to the ability to create outputs;

e narrow the definitions of a business and of outputs by focusing on goods and setvices provided to
customers and by removing the reference to an ability to reduce costs;

e add guidance and illustrative examples to help entities assess whether a substantive process has been
acquired;

e remove the assessment of whether market participants are capable of replacing any missing inputs or
processes and continuing to produce outputs; and

e add an optional concentration test that permits a simplified assessment of whether an acquired set of
activities and assets is not a business

Management does not anticipate that the application of the amendments in the future will have a significant
impact on the Group’s consolidated financial statements.

IAS 1 and IAS 8 — Amendments
The amendments to IAS 1 and IAS 8 clarify the definition of ‘material’ and align the definition used in the

Conceptual Framework and the standards,

Management does not anticipate that the application of the amendments in the future will have a significant

impact on the Group’s consolidated financial statements.
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Notes to the interim condensed consolidated financial
information (continued)

4 Judgement and estimates

The preparation of interim condensed consolidated financial information requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim condensed consolidated financial information, the significant judgements made by
management in applying the Group’s accounting policies and the key sources of estimation uncertainty wete
the same as those that applied to the annual audited consolidated financial statements as at and for the year
ended 31 December 2018 except for the changes atising from applying IFRS 16 as noted in 3 above. These
include identification of whether a contract contains a lease, determine reasonable certainty of extension or
termination of a lease, classification of leases, determining whether variable payments are in-substance fixed,
establishing whether there are multiple leases in a single contract, determination of appropriate discount rate,

and assessment of impairment

5 Reversal of provision no longer required

During a ptior year, the Parent Company had filed a legal case against the Ministry of Finance disputing the
basis of calculation of National Labour Support Tax imposed for the financial years ended 31 December 2003,
31 December 2004 and 31 December 2005 aggregating to KID4,739,218.

Subsequently and after hearing of the case at the Court of First Instance, Court of Appeal and the
Discrimination Court, it has been ruled that the National Labour Support Tax due for the above financial yeats
amounts to only KID3,117,566. The Parent Company reversed the excess provision of KID1,621,652 during the

current period.

6 Discontinued operations

At the beginning of the year 2018, the Group owned 57.39% of the shares in IFA Hotels and Resorts - KPSC
“IFA HR” (subsidiary). During 2018, the Parent Company transferred 63,543,420 shares in IFA Hotels and
Resorts - KPSC constituting 10.45% of IFA HR’s total shares, to a foreign bank for a consideration of
KD12,708,684 (equivalent to USD42,026,071) as part settlement of foreign loans. Consequently, the Group
reclassified its remaining interest of 46.94% in IFA HR as an associate since management believes the Group
has lost the power to control the investee. The retained interest is re-measured at fair value, immediately
following the partial disposal. As a result, a loss of KID7,089,828 was recognised through profit or loss in the
interim condensed consolidated financial information of 30 September 2018.
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6 Discontinued operations (continued)
The tables below show the amounts of income, expenses and cash flows relating to discontinued operations

which were consolidated in the ptior period.

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2019 2018 2019 2018
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Income
Revenue from contracts with customers - 18,138,105 - 54,474,507
Cost of revenue - (13,429,720) - (36,982,097)
- 4,708,385 ~ 17,492,410
Management and consultancy fees - 68,750 - 294 538
Gain from disposal of investment property - 1,813 - 1,813
Share of results of associates - (19,593) - (19,593)
Net gain on disposal of subsidiary - - - 964,746
Interest income . 33,993 - 88,772
Other Income - 82,912 - 848,594
- 4,876,260 - 19,671,280
Expenses and other charges
Staff costs - (966,770) - (3,154,080)
Operating expenses and other charges - (4,049,050) - {11,978,418)
Depreciation - (974,914) - (2,923,558)
Finance costs - (2,407,146) - (7,017,684)
- (8,397,880) - (25,073,740)
Loss before taxation on overseas subsidiaries - (3,521,620) - (5,402,460)
Taxation on overseas subsidiaries - 29,461 - (110,840)
Loss for the period from discontinued operations - (3,492,159) - (5,513,300)

Cash flows generated from discontinued operations for the reporting periods under review ate as follows:

Nine months ended

30 Sept. 30 Sept.
2019 2018
(Unaudited) (Unaudited)

KD KD

Operating activities - (7,942,593)
Investing activities - 1,438,301

Financing activities - 776,314
Net cash used in discontinued operations - (5,727,978)
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Notes to the interim condensed consolidated financial

information (continued)

7 Basic and diluted earnings/(loss) per share attributable to the owners

of the Parent Company

Basic and diluted earnings/(loss) pet share attributable to the owners of the Parent Company is calculated by
dividing the profit/(loss) for the petiod attributable to the owners of the Parent Company by the weighted
average number of shares outstanding during the period excluding treasury shares.

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2019 2018 2019 2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Profit/(loss) for the period attributable to
the Owners of the Parent Company
- From continuing operations (KD) 2,036,167 (8,136,181) (4,212,773) (9,062,949)
- From discontinued operations (KD) - (1,132,637) - (2,258,848)
2,036,167 (9,268,818) (4,212,773) (11,321,797)
Weighted average number of shares
outstanding during the period (excluding
treasury shares) 249,279,884 249,279,884 249,279,884 249,279,884
Basic and diluted earnings/{loss) per share
attributable to the owners of the Parent
Company (Fils)
- From continuing operations 8.17 (32.64) (16.90) (36.36)
- From discontinued operations - (4.54) - (9.06)
Total - Fils 8.17 (37.18) (16.90) (45.42)

Basic and diluted loss per share reported for the three-month and nine-month period ended 30 September 2018
before the retroactive adjustment relating to reduction of share capital against accumulated losses (note 12) as

follows.
Three months Nine months
ended 30 ended 30
Sept. 2018 Sept. 2018
(Unaudited) (Unaudited)
Basic and diluted loss per share attributable to the owners of the Parent
Company (Fils)
- From continuing operations (12.09) (13.47)
- From discontinued operations (1.68) (3.36)
Total - Fils (13.77) (16.83)
8 Cash and cash equivalents
30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
{(Unaudited) (Audited) (Unaudited)
KD KD KD
Cash and bank balances 383,941 426,616 669,139
Less: Restricted balance (346,446) (346,446) (346,446)
Less: Due to banks (1,371,944) (727,722) -
Cash and cash equivalents as per interim condensed
consolidated statement of cash flows (1,334,449) (647,552) 322,693
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Notes to the interim condensed consolidated financial

information (continued)

9 Investment in associates

The movement in associates during the period/yeat is as follows:

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
{(Unaudited) (Audited) (Unaudited)
KD KD KD

Carrying value at the beginning of the period/year 81,950,281 38,832,258 38,832,258
Additions - 62,401,687 62,401,687
Reclassified to investments at FVTOCI - (7,480) (7,480)
Share of results of associates (3,806,968) (1,064,295) 1,159,833
Dividend received (515,229) (347,811) (347,811)
Iimpairment (675,000) (607,189) (251,000)
Share of other comprehensive income (1,690,524) (3,502,540) (3,423,600)
De-recognition on disposal of subsidiary - (11,426,120) (9,849,356)
Share of adjustment on adoption of IFRS @ (665,756) - -
Share of adjustment on adoption of IFRS 16 269,542 - -
Share of loss on partial disposal of interest in subsidiary (99,594) - -
Share of realised loss on investments at FVTOCI - 77,984 -
Foreign exchange translation adjustment 866,317 (2,406,213) (2,054,048)

75,633,069 81,950,281 86,460,483

10 Payables and other liabilities
30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Accounts payable and accruals 1,718,467 987,341 6,871,049
Construction related payables and accruals 263,390 263,390 263,390
Dividend payable 48,442 31,721 31,721
Provisions for KFAS, NLST and Zakat 5,422,966 7,307,684 7,308,140
Provision for employees’ end of service benefits and leave 462,230 471,290 822 445
Provision for loans receivable - - 1,556,000
Due to policyholders 2,822,749 3,223,847 3,131,039
Other liabilities 2,757,020 2,625,217 2,458,728
13,495,264 14,810,490

22,442 512
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11 Borrowings (continued)
The Group’s botrowings are pledged against the following assets of the Group:

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Restricted cash and bank balances (note 8) 346,446 346,446 346,446
Investments at fair value through profit or loss 12,199 17,358 16,523
Investments at FVTOCI 2,316,934 5,860,582 2,658,569
Investment in associate 61,936,024 70,049,812 28,901,862
Investment in subsidiary 9,718,629 7,903,284 373
Total assets pledged 74,330,232 84,177,482 31,923,773

12 Set-off of accumulated losses

The Parent Company’s shareholders in their Extra-Ordinary General Assembly meeting held on 18 July 2019
approved the board of directors’ proposal to set off the accumulated losses amounting to KI357,299,806 as at
31 March 2019 through utilization of the share premium amounting to KID11,973,061 and reduction of the
share capital by KID45,326,745 (453,267,450 shares). The share capital reduction was approved by the relevant
authorities and registered in the companies register on 4 August 2019,

13 Treasury shares

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
Number of shares 17,452,666 47,110,564 47,110,564
Percentage of issued shares 6.54% 6.54% 6.54%
Cost (KD) 32,757,404 32,757,404 32,757,404
Market value (KD) 928,482 1,323,807 1,130,654

14 Capital commitments

Capital expenditure commitments
The Group had capital commitments, through its associate, towards its share of funding required to construct
several real estate projects in Dubai — UAE and South Africa. The Group’s share in the estimated funding

commitments on these projects is as follows:

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Estimated and contracted capital expenditure for construction

of properties under development and trading properties 759,572 2,539,423 4,899,373
Finance guarantees 203,701 16,272 14,947
Post-dated cheques issued 1,527,759 1,716,802 3,713,636
2,491,032 4,272,497 8,627,956

The Group expects to finance the future expenditure commitments from the following sources:
a) Sale of investment properties

b) Advances from customers

¢) Share capital increase

d) Advances provided by the shareholders, related entities and joint ventures

e) Borrowings, if required
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information (continued)

16 Annual General Assembly of the Shareholders

The otdinary General Assembly of the shareholders’ of the Parent Company held on 16 May 2019 approved
the consolidated financial statements for the year ended 31 December 2018, the directors’ proposal not to
disttibute dividends for the year ended 31 December 2018,

17 Related party balances and transactions

Related parties represent major shareholders, directors and key management personnel of the Group, and
entities controlled, jointly controlled or significantly influenced by such parties. Pricing policies and terms of
these transactions are apptroved by the Group’s management. Transactions between the Parent Company and
its subsidiaries which are related patties of the Parent Company have been eliminated on consolidation and are
not disclosed in this note. Details of transactions between the Group and other related parties are disclosed

below.

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Balances included in the interim condensed consolidated
statement of financial position:
Due from related parties:
- Due from associate 16,394,430 16,390,545 16,362,909
- Due from other related parties 3,419,967 2,841,133 1,764,194
19,814,397 19,231,678 18,127,103
Due to related parties:
- Due to associate 68,291 69,144 69,598
- Due to other related parties 3,145,185 3,351,770 3,605,957
3,213,476 3,420,914 3,675,555
Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2019 2018 2019 2018
(Unaudited) (Unaudited) {(Unaudited) (Unaudited)
KD KD KD KD
Transactions included in interim condensed
consolidated statement of profit or loss:
Management and consultancy fees - 68,750 - 206,250
Dividend income - - 1,972 1,908
Finance costs 30,551 109,209 90,323 503,737
Net gain on disposal of subsidiary - - - 388,679
Key management compensation of the Group
Short-term employee benefits 47,790 240,267 251,256 591,089

Due from related parties are non-interest bearing and have no specific repayment terms.
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17 Related party balances and transactions (continued)

Due to related parties include balance amounting to KID2,551,762 (31 December 2018: KID2,551,762 and 30
September 2018: KID2,551,762) which carries interest at 4.75% (31 December 2018: 4.75% and 30 September
2018: 2.75% to 4.5%) per annum and is payable in 2021. The remaining balances of KID661,714 (31 December
2018: KID869,152 and 30 September 2018: KDD1,123,793) are non-interest bearing and have no specific

repayment terms.

18 Fair value measurement

18.1  Fair value hierarchy
Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date.

Financial assets and financial liabilities measured at fair value in the interim condensed consolidated statement
of financial position are grouped into three Levels of a fair value hierarchy. The three Levels are defined based
on the observability of significant inputs to the measurement, as follows:

o Level 1 fait value measurements are those derived from quoted prices (unadjusted) in active markets for

identical assets or liabilities;

o Level 2 fair value measurements are those detived from inputs other than quoted prices that are obsetvable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

o Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset
or liability that are not based on observable market data (unobservable inputs).

The carrying amounts of the Group’s financial assets and liabilities as stated in the interim condensed
consolidated statement of financial position may also be categorized as follows:

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Financial assets:
At amortised cost:
e Cash and cash equivalents 383,941 426,616 669,139
+« Receivables and other assets 2,775,891 2,477,687 2,622,337
o Due from related parties 19,814,397 19,231,678 18,127,103
At fair value:
* Investments at fair value through profit or loss 2,701,155 3,370,063 51,204
¢ Investments at fair value through other comprehensive income 2,460,695 6,015,709 9,746,179
28,136,079 31,521,753 31,215,962
Financial liabilities:
At amortised costs:
e Payables and other liabilities 13,495,264 14,810,490 22,442 512
¢ Due to related. parties 3,213,476 3,420,914 3,675,555
e  Due to banks 1,371,944 727,722 -
¢ Borrowings 64,262,384 64,262,384 62,782,145

82,343,068

83,221,510

88,900,212
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18 Fair value measurement (continued)

18.1  Fair value hierarchy (continﬁed)
Management considers that the carrying amounts of financial assets and financial liabilities, which are stated at

amortised cost, approximate their fair values.

The level within which the asset or liability is classified is determined based on the lowest level of significant
input to the fair value measurement.

The financial assets and liabilities measured at fair value on a recurring basis in the interim condensed
consolidated statement of financial position are grouped into the fair value hierarchy as follows:

Level 1 Level 2 Level 3 Total

KD KD KD KD
30 September 2019 (unaudited)
Investments at fair value through profit or loss
Investments held for trading:
Local quoted securities 32,287 - - 32,287
Local unquoted securities - - 14,555 14,555
Foreign unquoted securities - - 2,654,313 2,654,313
Investments at fair value through other

comprehensive income

Local quoted securities 18,990 - - 18,990
Foreign quoted securities 3,323 - - 3,323
Managed funds - 14,023 - 14,023
Unquoted securities - - 2,424,359 2,424,359

54,600 14,023 5,093,227 5,161,850
31 December 2018 (audited)
Investments at fair value through profit or loss
Investments held for trading:
Local quoted securities 27,633 - - 27,633
Local unquoted securities - - 14,555 14,555
Foreign unguoted securities - - 3,327,875 3,327,875
Investments at fair value through other

comprehensive income
Local quoted securities 30,951 - - 30,951
Foreign quoted securities 1,813 - - 1,813
Managed funds - 26,835 - 26,835
- 5,956,110 5,956,110

Unquoted securities -

60,397 26,835 9,298,540 9,385,772
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18 Fair value measurement (continued)

18.1  Fair value hierarchy (continued)
Level 1 Level 2 Level 3 Total

KD KD KD KD
30 September 2018 (unaudited)
Investments at fair value through profit or loss
Investments held for trading:

Local quoted securities 36,649 - - 36,649

Local unquoted securities - - 14,555 14,555

Investments at fair value through other

comprehensive income

Local quoted securities 27,604 - - 27,604

Foreign quoted securities 1,971 - - 1,971

Managed funds - 26,837 - 26,837

Unguoted securities - - 9,689,767 9,689,767
66,224 26,837 9,704,322 9,797,383

There have been no significant transfers between levels 1 and 2 during the reporting period.

Measurement at fair value
The methods and valuation techniques used for the purpose of measuring fair value are unchanged compared

to the previous reporting period.

Level 3 fair value measurements
The Group's financial assets and liabilities classified in level 3 uses valuation techniques based on significant
inputs that are not based on observable market data. The financial instruments within this level can be

reconciled from beginning to ending balances as follows:

Investments at fair value through profit or loss

30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)

KD KD KD
Opening balance 3,342,430 53,496 53,496
Adjustment arising on adoption of IFRS 9 - 2,672,725 -
Disposal : (727,560) (38,941) (38,941)
Gains or losses recognised in:
- Consolidated statement of profit or loss 53,998 655,150 -
Balance end of the period/year 2,668,868 3,342,430 14,555
Total amount recognised in profit or loss on level 3

53,998 655,150 -

instruments
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18 Fair value measurement (continued)

18.1  Fair value hierarchy (continued)

Investments at FVTQCI
30 Sept. 31 Dec. 30 Sept.
2019 2018 2018
(Unaudited) (Audited) (Unaudited)
KD KD KD
Opening balance 5,956,110 14,272,214 14,272,214
Adjustment arising on adoption of IFRS 9 - (2,672,725) -
Movement between level 3 and carried at cost - 764,220 764,220
Additions 436,851 1,531,020 1,631,020
Disposals (607,466) (4,961,975) (1,003,305)
Transferred - 1,394 1,394
De-recognition on disposal of subsidiaries - (2,527,282) (2,527,282)
Gains or losses recognised in:
- Other comprehensive loss (3,361,136) (450,756) (3,348,494)
2,424,359 5,956,110 9,689,767

Closing balance

19 Fiduciary accounts

The Parent Company previously managed portfolios on behalf of others, mutual funds and maintains cash
balances and securities in fiduciary accounts, which were not reflected in the interim condensed consolidated
statement of financial position. However, as a result of the change of the legal status of the Parent Company to
a holding company, it is no longer allowed to manage portfolios. The existing portfolio balance is either currently
being disposed of or transferred to other entities. Assets under management at 30 September 2019 amounted to
KD981,734 (31 December 2018: KID4,141,000 and 30 September 2018: to KID4,141,000). The Group earned
management fee of KID12,931 (31 December 2018: KID15,153 and 30 September 2018: KD31,742) from these

activities.

20 Comparative information

Certain comparative figures have been reclassified to conform to the presentation in the current period, and
such reclassification does not affect previously reported net assets, net equity and net results for the period or

net increase in cash and cash equivalents.



