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Independent Auditor's Report

T the: Sharcholders of
MNoor Financil Invesiment Company — KPSC
Fougwiit

Report on the Audit of the Consolidated Financial Statements

Orpinion

We have awdited the consolidated financial stiemets of Noor Fmancial Tovestmeni f.",d:lmp:n'!.' - Firamin
Public Shareholding Company (the “Parent Company™) and Subsidanes, (collectively the “Group™), which
comprise the comsolidated statement of financial posinon as a1 31 December 2019, and the consolidared
stnfement of profit or loss, consolidaed sutement of profit or loss and other comprehensive icome,
consolidated starement of changes in equity and consolidated statement of cash lows for the year then ended,
aned notes to the consolidated fnancial statements, mcluding & summary of sgnificant accounting policies,

In our apinicn, the accompanying consolidated Fnancial statements present fairly, in all matenal respeets, the
comslidated fnancial position of the Group as at 31 December 2009, and its consoludated financial
performance and ity consobdated cash flows for the year then ended m accordance with International Financal
Repornng Standards (11FRSs), as adopred for wse by the Stare of Kuawair,

Basis for Opinion

We conducted our sudin in accordance with Internanonal Standards on Auditng (15As). Our resporsibilities
undler those standards are further described in the Auditor's Responsibiliies for the Audit of the Consolidated
Financial Smtements section of our reporr, We are mdependent of the Group i aceordance wath the
Intermational Fihics Standards Beard for Accountanes” Coade of Tthics for Profeosoes) <Loomtonts (TESBA Cede),
and we have fulfilled our other ethical responsibilities b sceontanee with the IESBA Code We believe that the
suidit evidence we have obtained s sufficient and appropriate o provade a basis for our oprron.

Key Audit Matters

Key audit matiers sre those mutters that, m our professional udgment, were of mose significance n our audit
af the consolidated financal statements of the carrent period. These maners were sddressed in the contexe of
our andit of the consolidated financial stitements as a whaolbe, and in forming our opinion thereon, and we do
a0t provide a separite opinion on these matters. We have determined the matiers deseribed below us the key
awclit marrers.

Valuation of investments held ar fafr value

The Ciroup invests in vanous assets classes, of which 26% of the tonl assets represent investments which are
carriee] ot fair value and classified either as investmens ar fair value throuph profit or logs or as mvestments at
fair value thronsgh other comprebiensive ineome. The investments are fair valeed on a basts eonsidered most
appropaate by the management, depending on the nature of the investment, and the valuation is performed by
the Crroup using a far valee hierarchy as detmled monote 30,3, 72% of these imeestments are carmed pt fair
value based on Level | valuanons, and the balanee 28% af these mvestments are carried at far valse ether
based on Level 2 or Level 3 vahutions: Fair valoe messurement can be & subjective ares and maore so for the
mvestinents classified under level 2 and level 3 since these e valued using inputs other than guoted prices in
an active market. {riven the inherent subjectvity in valuanon of investments classified under Jevel 2 and level
Ywe determined this o be a key pudit matter. Refer to Note 5.15.3, 5.15.8, 15, 17 and 30.2 for more information
on fair valuation of investments at fair value through other comprehensive income and investments at Faie value
through statement of profit or loss,
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Independent auditor's report 1o the sharcholders of
Noor Financial Investment Company = KPSC (continued)

Key Audit Matters (continued)

Valvation of investments hoeld ar fale value foontinwed)

Char awdit procedures melwded, among others, documenning and sssessing the processes i place w fair value
the mvestment portfobo. Agreeing the earrving valee of the mvesmments 1w the Group’s intermal or external
valuations prepared using valuation techniques, sssessing and challengmp the appropriateness of estmanes,
nssumptiosts and vahmtion methodology and obuining supparting documentson and explanations 1o
corrslorie the valwations,

Investment Property valuations

The Group's investment propertics represent 13% of the totn] assets and comprise of lind and rental buildings
located in Kuwait, other Maddle Fast counines and United Kingdom, The Groups policy 15 that propeny
valustions are performed at vear end by external valustors, 1s detazled in noge 304, These valuations are based
on mumber of assumpnions, including esdmated rental revenues, capitalzation yiclds, kstodcal snsactions,
market knowledpe, occupaney rates and cost of constraction, Given the fact that the fair value of the investment
properiics represents o significant judgment area and the valuanions are highly dependent on estimates we
determuned this m be a key sudit matter. Refer 1o Note 19 and 3004 for more information on the salustion of
the Imvestment Propermes.

Clur nucht procedures inchided, among others, assessing the appropeintencas of manigement’s process for
reviewing and sssessng the work of the extemal valuers and their valuatons mcluding management’s
considerition of competence and independence of the external valuers, We reviewed the valuation repors from
the external valuers and agreed them ro the carrving value of the properties. We assesied the approprntencss
of the valunton methodologies veed in assessing the fur value of the mvestment properties inchuding
diseussions with the mansgement on the estimates, assumpiions and vahsuon methodology used 1n assessing,
e [li.'l.' 'ru:|.|.|.:' od nvesiment }'II'ITI'I-I[‘I'tu:i

Other information included in the Group®s 2019 annual report

Management 18 responsible for the other informanon, Cither mformaton consests of the infommanon meluded
m the Annual Repart of the Group for the vear ended 31 December 2019 ather than the consolidated financial
statements s our auditors” eeport thereon, We obtained the report of the Parent Company’s Board of
Drrectors, prior o the date of our suditors’ report and we expect 10 obtain the remaiming sections of the
Crroup's Annual Report for the year ended 31 December 2019 after the date of our auditors” report.

Cure ppanion on the consalidated financial statements does not cover the other information and we do not
express any form of assurance conclusion therean,

In connecton with our audit of the conselidated financial stiements, our respunnhﬂi'r!.' 15 1o read the other
infemmanon identified above and, in doing 20, consider whether the other information s mntertally inconsibent
with the consohdated financial statements or our knowledge sbiained during the sudit or otherwise appears 10
be mntenally misstated. If, based on the work we have perfurmed on the other informanon thar we have
abtwned poor o the date of this auditors’ report, we conclude that there s a marenal mussttement of ather
mformation, we are required to report thar fact. We have nothing 1o report in this regand,

Responsibilities of Management and Those Charged with Govemance for the Consolidated Financial
Statements

Mamagement 18 responsible fos the prepartion and fur presentation of the consolidated financial statements
in accotdance with IFRSs, a8 adopted for use by the Smie of Kownit, and for soch mernal contml as
mamgement determines s necessary to enable the prepamton of consolidared financial statements that are
free from matenal misstarement, whether due to fraud or error.
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Independent auditor's report 1o the sharcholders of
Noor Financial Investment Company — KPSC (continued)

Responsibilities of Management and Those Charged with Governance for the Consolidaied Financial
Statements (continued)

In prepanng the consalidated Ginancial staternents, management 15 responsible for wssessing the Group's abiliry
0 continue as 4 pomg concern, disclosing, as applicabile, matters related 10 going concem and using the poing
concern bass of accounting unless management cither intends to liguidate the Group or to cease operations,
or has no realistie altemative but o do so.

These charged with governanee are respansible for overseeing the Group's financial reparting process,

Auditors® Responsibilities for the Avdit of the Consaolidated Financial Statements

Our objectives are to obtin ressonable assurance about whether the consolidated fBnancial smtements as &
whale are free from matennl nusstatement, whether due 1o fmud or ereoe, and to ssee an sudinors’ repart hat
includes our apnion. Reasonable sssurance & a high level of nssunnce, but 1= not o puarniee that sn aedit
conducted i acenrdance wath 15As will always detect 0 matenal misstatement when it exists, Misstaternents
exn ardse (rom frasd or ermor and are considered matertal if, indmdually or in the nggrepate, they could
rensonably be expected o influence the economic decissons of wsers mken on the basi of these consolidated
finnncial statemenia,

As part of an audit i sccordance with 1SAs, we exercise professional pudgment and maintain professional
skepticmn throvghout the aodie, We also:

* Ldentify and assess the rsks of materin]l misstatement of the consoldaed financial statemens, whether due
i Franad or grror, design and perform audit procedures responsive 1o those msks, ad obtom audit evidence thae
u sufficient and appropriate 1o provide a basss for our opinion. The risk of not detecting a materal misstatement
resulting from frawd is higher than for one resubting from error, s frand may invelve collusson, forgery,
mientional omissions, misrepresentations, of the overnide of intemal contral.

* Obtain an understanding of intemal eontrol relevant to the audit in order 1o design audit procedures that are
appropmale in the arcumstances, bat not for the purpose of expressmg an apindon on the effecuveness of the
Groap's internal contral

* Evahuate the appropnatencss of accounting policies used and the resonabieness of aceounting estimanes and
reduted sbselosures made by management.

* Conclude on the appropoateness of management's use of the going concem basis of sccounting and, breed
o the sudit evidence obtaned, whether a matenal uncertunty exisns related 1o events or conditions that may
oust significant doubt on the Group's ability to continue as o going concerm. I we conelude that o material
uUnCermey exisis, we are required o dow attenton inoour suditors report o the eelated diselosures in the
corstalidated finpncial staterments or, if such disclosures are inadequate, o modify our apinion. Our conclasions
are based on the sudit evidence obtained up 1o the date of our audimr’s report, However, fuuee events or
conditians may enuse the CGiroup 1o ecade i comtinue o8 n gomg concern

* Evaluate the overnll presentation, structire and content of the consolidated financinl statements, including
the disclosures, and whetbier the consalidated fnancial statements represent the underlying transactions and
events in a manner that achicves fair presentation,

* Obtwn sutficient appropriate sudil evidence regarding the fmancial informanon of the entines or business
activitics within the Group to express sn opinion on the consolidated financial staements. We are responsible
forr the direction, supervision and performance of the Group audit. We reman solely responsible far our audit

apinion
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Independent auditor's report to the sharcholders of
Noor Financial Investment Company — KPSC {continued)

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements (continued)

We communicate with those charged with governance regarding, ameong other matters, the plinned scope arnd
trrang of the audin and EIHI'IIIIIHHHI el findings, i'l'lf]udl.l‘lg sy :ignit'lﬂum deficlencies i niermal conrol tha
we identify durmg our audin.

We alse provide those charged with governance with a statement that we have complied with selevant ethical
requirements regirding independence, and to communicate with them all relavonships and other maters that
may resonably be thought o bear on our independence, and where spplicable, rebated safepuards.

From the matters communicated with those charged with governance, we determine those matters that were
af most sigmificance in the audit of the consolidated financial statements of the current period and are therefore
the key audic marters. We describe these matters in our suditor's report unbess b or regulation precludes public
disclosure about the matter or when, i extremely mre circumstances, we determine that 2 maner should nor
be communtcated in our report beeause the adverse consequences of deing so would reasomably be expectad
o outweagh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

Furthermaore, i our opinion, proper books of sccount have been kept by the Parent Company and the
corsolidated financial statements, together with the contenis of the report of the Parent Compam's board of
directnrs relating to these consolidared financial statemenis, are in accordance therewith. We further report that
we obtamed all the informaton and explanations that we required for the purpose of our audit and thar the
consalidated financial statements incorporare all informanon tht 3 required by the Companies Law No. | of
A6 anel its Exeeutive Regulations, as smended, and by the Parent Company’s Memorandum of Incarporation
:ulrj .1|.:rl:||:1l.“l rIE |'||!i!‘i:lﬂ.'i.l!l:[bI‘lI'Iur s Alﬂq'lll;lr.'d. Ihnl. oy ||11.1:r|,|;4',|-;1l|' LA T du.]!, |::.|||.1'i¢|;| fEuf |.|n|,[ |;|.'|;|:r (18] |:|:u: :IJ:ll: u]' Ll
knervledge and belief, no violinons of the Companies Law, the Executive Regulations, or of the Parent
Lompany’s Memomndum of Incorporation and Articles of Assocation, as amended, have accurred during the
year ended 31 December 2019 that might have had o matenal effect on the bistness or financial position of the
Parent l:urnpan-].'.

We further report that, during the couree of our audit, we have not become aware of any violwions of the
prosvisions of Law No, 32 of 1968, as samended, concertitng currency, the Central Bank of Kuwsit and the
orgirigation of banking busimess, and its related regubinions, or of the provisions of Law No. 7 of 2010,
concerning, the Capital Markets Authanty and its related regulations during the vear ended 3 December 2019
that might have had a il effect on the business or fnancial posmon of the Parent Compiany.

Anvar Y. Al-Uatwm, FICAA
(Licenee Mo, 3kA)
of Grant Thomton — AL-Qatami, Al-Aiban & Partners

Bouwait
5 March 20020
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Noor Financial Investmoent Company - KPSC and Subsidiaries

Cansalidaied Fmanclal Staioimenis
11 Docembor 2010
Mararail

Consolidated statement of financial position

31 Dec. 31 Dec
Mide 2014 2018
KD KD
Assots
Cash and bank balancas 13 2,580,478 5,280 582
Shart {erm deposits 13 6,628,843 4,BB0, 325
Yiakala and guuk imesiments 14 1,000,000 1,152 985
Imwasimenis al fair valuo through profit or loss. 15 11,704, 245 11,711,928
Accounis receivaible and other asseats 16 4,445 898 9813, 301
Imventormes 527,240 G009 9465
Imvesimenis &l fair valua through oiher comprehensive incame 17 16,168,068 15,860,547
Imvesimant in associates 14 46,722,334 A4 053 153
Investment properthas 14 13,895,210 31,738,975
Property and egquiprmgnl 1,960,898 2,814,084
Goodwill and other intangile assels 20 2,164,018 3,352, 77H
Total assots 108,230,075 134,308,583
Liabilities and Equity
Lizbilities
Dus to banks 13 4048 568 716,862
Accounts payable and other liabiliies 21 B, 157,560 10,948,861
Bomowings 22 27,352,021 45108 077
Prigigion Tar end of sersice indemnity 1,058,104 036,744
Total labilities 36,976,260 61,712.544
Equity
Bhare capital 23 41,316,278 41,316,278
Share pramiem 23 3,410,573 3410673
Treasury shares 24 [4,138,318) (3,538, 116)
Legal resana 25 5,466,869 4 534 411
Voluntary resene 25 5,466,869 4 634 411
Cuwmulative changes In Tair valug 26 1,416,153 14,992 B3E)
Foreign cumency translafion reserve 26 [23,0%0,0E7) (20,906, 178)
Retained garnings 4, TES.ETO 30,417,331
Equity aliributable jo the ewners of the Pareni Company 84,618,027 B4 575 BTG
hon-controlling interesls 26 6,635, TEB 14,620,163
Total eguity 71,253,798 69,556 038
Total leebilithes and equity 108,230,075 131,308 583

=

Fahadefilaiman Al-Khabed
Chatrman

The wotes sef anf on pages 12 0o 73 fovm i Enfpgrad part of thete convadfdeted Boangal statemments,
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Consolidated statement of cash flows

DOPERATING ACTIVITIES
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Consolidated statement of cash flows {continued)

FINANCING AGTIVITIES
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Notes to the consolidated financial statements

1 Incorperation and actlvities
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Notes to the consolidated financial statements {continued)

1 Incorporation and actlvities (contlhucd)
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Notes to the consolidated financial statements {continued)

' Changes In accounting policles [centinued)
4.1 MNew ancd axmacoded standarde adopled by ae Cerimpr (renlinuad)
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Notes to the censolidated financial statements {continued)

4 Changes In accounting pelicies (continued)
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Notes fo the consolidated financial statements {continued)

4

1.2

Changes in accounting pollcies (continued)
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Notes to the consolidated financial statements {continued)
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Notes to the conselidated financial statements {continued)

b Summary of slgnificant accounting pelicies |continued)
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Notes to the consolidated financial statements (continued)

> Summary of signlflgant acceunting policies (continoed)
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Notes to the consolidated financial statements {continued)

5 Summary of slgnlficant accounting palicies {continued)
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Notes {o the consolidated financial statements {continued)

5 Summary af slgnlficant accounting policies [continueaed)
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Notes to the consclidated financial statements (continued)

5 Summary ol significant accounting pelicias (continued)
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Notes to the consolidated financial statements (continued)

4 Summary af slgnificant accounting paollelea (cantinued)

12 Erorcabmcnl properties (condinned’

Trwiors are made t2 cr Ben investinenl wrooerty only when thee S0 changes te ke Foe 2 oreansfer bam
IPAPRETRCS T Pty b Gvwbcr-uuesaed prepeg, the deeried cost Do eahaequens zcecun FE s b B valug
the st el ehaogze inoose. JFemaeronno 2ol propeele becucmes aumvceszeel propeeste, Nee Sieeap accounrs o
ULzl srep ey e aconndanes wica iz |.:-::-]l:_r slaterd i 1ime Sraperry aod @queprasne ap ts rhe Sake af chgnps a v

513 Ievcstouent o oot npereinns {faintly eeaolled ivecsioeor poepertive and boctoawingsy
livestmerr in by coaabioled opozetuos nee seeonre e fee vacer the rerhed o® prape hinnaes onosclidasics:
wh"T“b,' thue 'f_-n.'-up ceewuses Us el erer e ogssenz, Labidics, focoo vl s peoiiges telacde b i resets s Dine
G-l iz ol r|:15:.|Fr:I neeandiag oot eloee,

A4 Tmpaitment wetiog of goodwill and aon- rancial asacs

For immadoizen azsessrnent PUTponss, REvls ate Froupes ol b aowest cesols Do wdicch thers cre lzrasly
mulenenderr sank infows el penemidog wrivd, As e reseln sors assecs ars beeed rdividnal e B o zicoca
are gome ane wested sl cish generaning et leased. Choadvall B aloceed o leose wisbiepeuzetng vuls dul wo
wipceted Lo bensct fram svreroies of che wolbaed busisesss socsbiccean and zepresent the lowest lesel werbia ohe
Cizinepn wb e vl resnagemn s lsadivons moocell,

Cezlimpriezatizgg nnits weadveh pencheili s Lo alocaes] ideoezedses. Ly i Cirupr’s menipmen- o seeealenr
L2 1F5 CQPrang SoRnic ) Sl 1esled fear dnpzizmane b szstantua e

AL wiser iudivicezl nssgie e Srebopersat ey gl ad Lested Doe copasiuco wlkosever evem: or cho LoES N
wreamsicnees Didicats ratb the cactyisge oot soay sl Le cesiremlbie,

A1 bepaireewsl boss orecogyaised e che amonnT Bzow™ozh g s o cash-gooccatdiogg oulls ceegag aminne
zpeads s recmarsratle < amn wlhich i G sdploee ol Doe wadoe Jess sases re sell ard valae inonse. Te deer e
For wrleasir-osg, Aol czbosles expeerecd zhore @21 Hos boey the aszon o casl casl-zeoe Uog, vadt
ancl detenamer wosutizble averese vate e suder baocalnolace the sassem valoe of Qoozs zeele Ouws, ' The disa wsed
for izrparme 1t Fesning |'l“'ll'l:'t|'llf5 Are "]i.L'-."::IJ:.- Leked v G Cipcuy's lemssrappronvess, lazeaes, coinemed o nncszacp
omeelude o oellen, ol Jaluze mecspmizbons ancd assers erboocsnaits, DaTounl Goess ce delesue]
crdividuzdly Feorearch asse- or cash-gencrating wctand LoA2cT soauapeinen s assossraem ul respuaticn nsle prod e
wieEoes maArees und gl coei O risk Taclioms.

Legenzizenl leses Sor aochoprrerat naooic escdoce fust waemelug mnound el any gecden |allaeated 5 that
rial- "I‘F-!‘I‘Fl:ll'lﬂ LLLL AL LAz |.|Ju|.:|.;-f..1 rdernuzl loss s changed wen s b tEs ether assez in e sosh-penoscdoe
oLl WL e -.*-.Lq'_"-h-:'n ) ﬁr.r'c an all azaers a-n s|_1l"5rf||1r' 1Y o zacezod Dok ooz Ll i ||-|-_ sarmneal s
|:-r“'-ll'lll'i|'r rrr.-.nmtprl L ER U B .-:'.IIJE;-.l vrdzL AL Bresdisieal -.Ju.l:|rc in reversei 1F -he rash.- g g aking e k'
verce il gzl -'_:-:l.'-Ll.lJ.. HEN1Y r:.-ng aricaink.

RS Finpncial inghimmenrg

5151 Rocomitien, intee! maassreomanr and doracepadoing

lnancial gagors azd Jmpoe] dabidives aee seoopndsced ~elicze the Srmop 2erarmes a4 pany @ de cou ol
prowisous ol e Bnzncizlinstmimene aod are messared imnally st raic ealoc 24 ustod Tay oz sclinng cosrs, socent
Fzz tlwrse caresd ab b valee Doouh prolil oe leaz whicl: aze seazared iveszlly s beie v, Subzeqient
el el Al Doz cia? assees aoed Stzancial TosdBdes zoe desce e agloay,

il repnlay weay' purchascs and galcs of Buaucial e e deooguised an e reade dzes e fae dane Ueat L cued sy
corvenics L pueclase oo sell vh cesel Kegrclae way seecias s or sales ae pozclzases oe sales ol Duinezial assers St
sequane delivrery oF assste wethin the pees frares peneslly sstahlishod L ppliion seooorssrboe o ke mg ckes
plare.



Hoar Flnanalal bnuesimant Company - KFSEC and Subs ldlayids 24
Culsatidaknd Tanancial Flatoinenls

H LDecomieeor 24

Kt

Notes to the consolidated financiai statements {continued)

5 Summary of significant accounting pelicioes (continuad)
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Notes to the consolidated financial statements (continued)

2 Surmmary of signifleant aceounting pollelas [continucd)

515 Bimuncinl instryments {euntin ued)
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Notes to the consolidated financial statements (continued)

5 Summazary af significant accounting policies [Contlnned)
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Notes to the consolidated financial statements {continued}

5 Summeary ¢f slyniflcant accounting palleles (cantinoed)
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Notes to the consolidated financial statements (continued)

3 Fummary of significant accounting policfes {eantinued)
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Notes to the consolidated financial statements {continued)

5 Bummarty of significant accounting pelicies {continuet)
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Notes to the consolidated financial statements (continued)

& Summary of significant accounting policias [continucd)
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Notes to the consolidated financial statements {continued)

> Summary of signlflcant aceounting policies {conttnued)
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Notes to the consolidated financial statements (continued)

5 Summary of significant accaunting policies {cantinued|
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Notes to the consolidated financial statements (continued)

L} BSummzry of slyniflcant accounting policles (cantinued)
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Notes to the consolidated financial statements (continued)

3 Summary of slgniflcant accounting policles (eontinucd]
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Notes {o the conselidated financial statements {continued)
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Notes te the consolidated financial statements {continued}

i Significant management judgements &snd estimation wncertainiy
[continuod)
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Notes to the consolidated financial statements {continued)
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Notes to the consolidated financial statements (continued)

T Subaldlary companies [continued)
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Notes te the consolidated financial statements {continued)

[ Subsidiary companies (confinnad}
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Notes to the consolidated financial statements (continued)

7 Subsidiary companies (continued)

7.3 Disposal of Subsidiary Companies (continued)

c) Net assets of disposed subsidiaries as at the date of disposal were as follows;

KD

Assets
Cash and cash equivalents 949,954
Short term deposits 1,500,000
Murabaha, wakala and sukuk investments 152,965
Receivables and other assets 131,897
Due from related parties 4,680,454
Investment properties 20,286,817
Investments at fair value through other comprehensive income 165,156
Investment in associates 2,396,970
Property and equipment 2,070

30,266,283
Less: Liabilities and non-controlling interests
Payables and other liabilities (533,585)
Due to related parties (1,304,295)
Borrowings (8,720,075)
Non-controlling interests (8,479,134)
Total liabilities and non-controlling interest (19,037,089)
Net assets as at the date of disposal attributable to the Group 11,229,194

For the purpose of the consolidated statement of cash flow, the net cash inflow on disposal of subsidiary is
KD550,046.

8 Cost of sales and services, general, administrative and other expenses
and finance cost

a) Cost of sales and services include staff costs of KID5,260,975 (2018: KID5,446,775), and amortization of
KD283,759. (2018: KD227,007).

b) General, administrative and other expenses include the following:

Year ended Year ended
31 Dec. 31 Dec.
2019 2018
KD KD
Staff costs 2,079,730 2,451,197
Depreciation and amortization 510,894 336,671
Other expenses 3,192,718 2,795,679
5,783,342 5,583,547

Number of staffs employed by the Parent Company as at 31 December 2019 was 37 (2018: 39).

¢) Finance cost relates to borrowing from banks, other financial institutions and from Ultimate Parent Company
which are financial liabilities stated at amortized cost

d) During the year, management has performed an impairment assessment on property and equipment and as a
result recognised an impairment of KID530,144.
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Notes to the consolidated financial statements {continued)
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10 NMet galn/{less) on financial agsets (continued)
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Notes to the consoiidated financial statements {continuad)
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14
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¥YWakala and 3ukuk investments feontinued)
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Notes to the consolidated financial statements (continued)

L Accounts recelvable and other azsots fcontlnuad)
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17 Investinents af fafr vaive through other comprehensive Income
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16 Investmoent in associates
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18 Investment In agsociates [continued)
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18 Invegtmont In associabes [continoed)
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13 Investment properties
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Z0  Goodwlll and other Intangikle asaets [continued)
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Notes to the congolidated financial statements (continued)
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22 EBorrowings [cantlnucd)
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Notes to the consolidated financial statements {continued)
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Notes to the consolidated financial statements (continued)

26 Cumlatlve changes In falr value, foreign currency tranalatlon roserve

and Non-contralling Interests {Contlnned)
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Notes te the consolidated financial statements (continued)

28  Cumulative changos in fair value, foreign surrency translation reserve
and Non-contrelling intercsts [Conflnucd)
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Notes to the consolidated financial statements {continued)

2§  Sogment analysia [cantlnucd)
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24 Related party transactions leantinucd)
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30 Summary of financial assets and liabilitles by category and falr valuo
measurotiant (continucd)
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30 Summary of financlal assets and liabilitles by cateqory and faly valua
measurement (continuad)
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30 Bummary of financlal assets and Nakllitiss by catogory and fair velue
mezEsuromaont [continued)

AleA Fair walwe goe agutcanent nd non-Bnarcial e=els

e bolleaning lde slvses the leeels nafnin e ieoisshe of i Seenciz!assate reeazueed ar Gl -des o o
Liv ueeis sz nm 31 Cdeervlzeg 2014;

lawH Lewl 2 Levml 3 Trtar
Edr LO AR E1T
lwwestment presaria:
- Land arA bullsirmn in Lses - - - 10,622,050 20,622,000
» Laand amied Luildings in dords arel JaC - - 2,402,297 2402 247
- Rz dirg i Laqdos . - 27,913 arnars
- - 13,585,210 1309m 240

T lellowdug sl s the “srely wicidn B besiccke of nan aronos! asscrz vesazoeed ol Gik veles o a
roower; bessee ar 1 D veccplier 201 2:

1.l 1 Lewl 2 Lowal O Toka
kIl T hll K1Y

lnvestinent propsrlas
- Land ard Edllsings in Kuwa - - - [ L 1 19.509,000
- Prepenses Lades devctapmanl i Bawe? . - £ F22.L00 AAIANE]

Frapemgs wndsr Jevaopaanl u.sive Kyl - R B ] ASEO U
- Lo ir Jordan - Fe e h 672,853
- Hulldi 1z I Losd o . - 244,502 w5, O

. S ahs 31735437

Tue zuthdiags cepeseen re sl peesserde: o feeclield lind catennered 4 Fuvestmezl Liods™ e wed wbich
can he vaed oo counze el ooolasle resilential art b Aingz, ceionzeoeel gz apuchnents, w llas, ueles aod
slaclios] o sl The B vates of the i estien Upstopeste bas heen deesmmines bized ak v aluaBoes cotoined
Iarrezulepealent w2k, who ane spucilloed io s haiag these fpes ol ey es 2oz ssepsnies. e significans
PIP1es ard dzgunp dou. ace clevelnpezl i1 elose canse ke wi uzaLzperent

Cuw ol these valuarin s a deral Bk {Toc Jovad 2oy csbzvent pespertss) w8 Lag valood iz o mesat [rOQArTIes
I;'iiI'IF ]'.'I'il'l'l‘-'l"ll:l-' - :I:'_{"IJJLIIJS, ucee ol whick 5 -he }Ii.""'l rmerhod qud ol l;--_'n|_: a marr hinaror o e armelkeL
sempariaow wafpronch for the land and cos? minee duecrecadon appesaeh e the i ldisee, Tle otber vl bor
wloy Js 2 loenl freeeipn pesawtsde voduelor bas ates waloed the ezl proposier priman s by usrg
cornba aneen el ey waedesds notel amane, Wohen F1e i Comoedsm sppreach = nged adjustieats Live
wie bnerpeznes Faro fachors spociis W e bod dn cesaor, incoding olor sive, lozarian,
cersmmachn Sl o o vos L nad corend uee. For rhe o b o pus fuc sonperhies tn ez she Srow >
af E ol o bl s Jueees value eof the masnces nat ans (250 182 Somect G b vl haw=d Ll ilaluzie doo s ling
Lie Lewesl 3 fae wale s vnmzoncistit: sl v, i the talile belae:



No” Fltkaruzlal [ngestment Coinpauy - KPIS and Subsidlarias
Leonbizlidarted Financlal Swndsarmepty

31 foconiber 2014
umant

6.3

Notes te the consolidated financial statements {continued)

30

204 Tt vulue measnerment of goo-Gooooil wssees enntinned)

11 [kecernluer 2010

__Orserpllon

Hulding in Kawai
(renlal prerafies:

Fulding In Lordon amd
Az

Fraahold lard —
HeLriail

Fraahddd lad -
Jordar:

Slgenlllcanl
Yelualien unochsereahlo
icc hrigun Irponite.

Yied el aed
A ramparissn

ApEoech 1oe and &
ok Irss depracladizn

b dings

ik d crabnd

Mlirrkosl cvrpaisor
gxpr=ash

Yarkrl capedeon
appruash

Culimaled mastct
P e o and e
54}

Swnrano mardhee
rent rser egm;
Vil 1ale

Wararcy retn

Avaraga mioalaly
cenl fper sl

12l rede

Macansy rals

EstimEicd rnarked
prive for el (-
BN

E=zlmazed marde:
eries far lard (psr

]

Rarpe of
unak=qncabla
irlputs

W14 1EH—MTIT, 250

KB, He— K119,05

G.7d % b G797

104

KD224- RDdz2.4

B.2% o T.56%:

0%

#0150

[ ANH] LRt

Summary of financial assets and Habilities by category and fair value
mepsurerinent (contfnued)

Srlationship of

unZbEaryabla inputs ta faly
walug

I 18 ARRar the sy cer
sz Ml he hgrar e
1 walue

e Bl te el g
squarr: Tier, she anver e
“alr walie

Ihe hige e yied rale, 1he
lerewer th walar:

The nigher lhes vacaney e
thr: lzwer the 1617 value

TFa highar 1ha ran pe-
aLaie Fielar, e Ligher e
lair wal,r

The highar iba yiald raka, e
Fawme e voloe

Tz highar sha wacancy ralbs
e Tonweer |1 Tatin wealice

Thr: k.ghar“na priea e
tydare rehiss, bz higkar (b
13ir value

Tha higae b priee ge
squan: eazr, the: vigher ko
“alr valae




Noeyr Fingencial Inveadmanl Compony  MPSS wnd Sobseiciades 4
Camnpolidated Flivancinl Staternents

+1 Dzcowrlsor 2040

Huwralt
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H Bummary of flnancial asacts and liabilitfea by category and falr value
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A4 e value oensurement of bun-Gowneial assere (Conliowed)

il Thecember XS
Slynificant Ranga al Relationship of
uncheansabla wilGbservable  wnabscrable Inputa o fair
— Descripiion Yaluatiun technlgues Inpulx Inpiis value
Guilding ar Tl nerad and  Bear bl
HKuteall frenlal comparkEsn apposich “or Esliraied ksl Tac haharhe pice pe
BrApEtigE] lerd i £ecd laag pr.oa fr [pnd par KL1,1E2- aquare e he higaer he
caprazlalizn -anidings 3qny! KER, T3 5Ir wallda
Evarage mznlhly Fals g KOG CIhe higie bae el per
1enldner 2 sy reeser, ie hghe ke
falr we 112
'ield rede 6 15 o I b bugher e yield e, ke
T lemer 1l ug 1z
Waeary rale 1% Tl iggher the vasaroy raca
hz o B 2alr value
Auiding Ir Yir-d mathod fwarse rotly KLC11.85 Tar: hghnr sha renl ce
Lurdere renl fpes =qin) gquara arle-. sher higaer |ha
“uir ualbie
Yiekl ralr: 014 The igne- the viald refe [he
[cisar Hie walae
Wasarey rilrn 1U%, Tl higher thz wacancy rece
1he ‘odar Be Pain vl
M=zl lend — Waihe: ocnmpifsnn E&lirz:ed niadat KLYy 00 T highzar |he proa ger
F.Lreal Approsch rrca fr I6d [par squUETe mels, e igher fe
B St walnr
Frcahotd lard - M4zt comparisaa Cesiineiban mazrkio Fl36 Thr: Fighar b1 pice pe:
UALC o Jodsn approach Frice hor kg [ue K1) ayguane reler, sia higvarhe
. LM farvalle

Luwed 3 Figr walue i e menes
The Crvup owsasarernene ab inFogunicwl properter casmbad in lese, L gses valasnr -ach rifues Eput: il e
ez Lased e afse v e secket S Uhe mmre et i L dueesoosen- prectics j diselosod dnonaee 19,

B | Elsk management abjectives and policies

Ihe Lo pfa soceipal Arancind hebclizies conpese wl soercmn s, dne e Liiks wen neces 1k bl aue et
habylivizs, The main ponpesc ol theae Susocdal labilbies @ raorzise Gz Der rthe Lrranp's cpotelives,



Moar Financlal Meyrptment Company - ICFSE and Sulisidlatdes [i1H
Conselldulad Financial ELabarm aats

I Opewnrher 2044

Humwmgojt

Notes to the consolidated financial statements (continued)

31 Rlsk management objectives and palleles (Continuad)
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Notes to the consolidated financial statements {continued)

31 Risk managemont objectives and policies (Continued)
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Notes to the consolidated financial statements {continued)

31 Risk management ohiectlvos and policies (Confinued)
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Notes to the consolidated financial statements (continued)

a RIsk management oblectives and policies (continuad)
LI Matkee cisk [cnntinued)
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Notes to the consolidated financia! statements {continued}

1 Risk managiment objectives and policies {fcontinued}
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Notes to the consolidated financial statements {continued)

k| Risk management objectlves and policles [confnucd)

LA Conceirtalien of assets {coaliimed)
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Notes to the consolidated financial statements {continued)

31 Risk managemant ehjectives and policlas (cantinugd}
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Notes fo the consolidated financial statements {continuad)
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34 Cantingent llabllitics and capltal cormmitmonts
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Notes to the consolidated financial statements (centinued)

3 Lehtingent liabilitles and capital conmitmenta {cont nucd)
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