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Statement
2021-12-31 2022-12-31
; AV AS 8 aabias alsl il Sla
%14.35 17,336,116 19,823,155 Net Profit represents the amount attributable to
the owners of the parent Company
Al g Ay pgudll Any
%12.32 34.66 38.93
’ Basic & Diluted Earnings per Share
A ghaiadl s s gall
%6.40 28,267,141 30,075,905 Clivrharhdedi 2
s sall Mo
%(3.01) 117,987,035 114,430,375 Total Assets -
A glaiall cnly gl
%0.16 9,558,942 9,574,703 R e
Clpsthall s
%(12.79) 30,381,919 26,496,241 Total Liabilities i
AV AS Al el Lalal) ASL) g las)
%0.49 85,281,655 85,699,994 Total Equity attributable to the owners of the
Parent Company
Azl clal ¥ M)
%10.63 35,077,437 38,805,989 Total Operating Bevente "
..”!... :‘,"“ .)M szLm
%13.40 18,087,318 20,510,568 Net Opetating Profit S
o . g shaall JLal el 7 4 jiall sl
N/A i i ]
/ Accumulated Loss / Paid-Up Share Capital
Financial Results Form 1 Al ) 0 3 gal

Kuwaiti Company (KWD)

M2 wN sl

(.9 i < i,



I Jasa .‘I:.UJ .

Noor Investment

ol
| Yea Statement
2021-12-31 2022-12-31
A ASHE caalisas alal) o ) iLa
%44.65 3,800,209 5,497,120 Net Profit represents the amount attributable
to the owners of the parent Company
%48.56 7.27 10.80 it ) g Al agud) damsy
Basic & Diluted Earnings per Share
%16.08 9,196,439 10,675,301 bl il iyt (dlea
Total Operating Revenue
%42.37 4,024,615 5,729,671 Al ) cg)l\ Sha
Net Operating Profit
e Not Applicable for first Quarter ds¥lm i e shi Y o

Increase in net profit for the year ended 31% e 31 (A Agiall & il oyl ila (A3 25
December 2022 as compared to the year ended | JS& 2021 a3 31 & 4:‘«4-“3‘ 3yl e 3,80 2022
315t December 2021 was mainly due to increase Al 3 38,8 (8 L) (e glyY) Auas G L) ) (o
in share of profit from investment in associate.

20,825

AL ) S 3 pal
Kuwaiti Company (KWD) ((&2) Ay S s il
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Independent Auditor’s Report

To the Shareholders of
Noor Financial Investment Company — KPSC
Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Noor Financial Investment Company — KPSC (the
“Parent Company”) and Subsidiaries, (collectively the “Group™), which comprise the consolidated statement
of financial position as at 31 December 2022, and the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the consolidated statement of changes in equity
and the consolidated statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present faitly, in all material respects, the
consolidated financial position of the Group as at 31 December 2022, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRSs), as adopted for use in the State of Kuwait.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code),
and we have fulfilled our ethical responsibilities in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the cutrent year. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Equity Method of Accounting

The Group has an interest in investment in associate accounted for using the equity method of accounting
which is significant to the Group’s consolidated financial statements. Under the equity method, the Group’s
interest in this investment is initially stated at cost, and adjusted thereafter for the post-acquisition changes in
the Group’s share of the net assets of this investment, less any impairment. The complexity of the Group’s
control environment and our ability as Group’s auditor to obtain an appropriate level of understanding of this
entity including any related party transactions were significant to our audit. Due to these factors and the
significance of the investment accounted for using equity method of accounting to the Group’s consolidated
financial statements we consider this as a key audit mattet.

Our audit procedures included, among others, determining the nature and extent of audit procedures to be
carried out for this investment. During our audit we communicated with the component auditors. We also
provided instructions to the component auditors covering the significant areas and risks to be addressed
including the identification of related parties and transactions. Furthermore, we evaluated the Group’s
methodology and testing of the key assumptions used by the Group in determining the recoverable amount
based on value-in-use. We also assessed the adequacy of the Group’s disclosures in Note 17 to the consolidated
financial statements.
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Independent Auditor’s Report to the Shareholders of Noor Financial Investment Company —
KPSC (continued)

Key Audit Matters (continued)

Valuation of investment properties

The Group’s investment properties comprise of land and buildings located in Kuwait, Jordan and the United
Kingdom. The total carrying value of the investment properties are significant to the Group’s consolidated
financial statements and are carried at fair value. Management determines the fair value of its investment
properties on a periodic basis using external appraisets to support the valuation.

Investment properties are valued using mark to market approach which is based on the latest sale prices of
properties within similar areas for certain investment properties, and ncome capitalization approach which is
based on estimates and assumptions such as rental values, occupancy rates, discount rates, financial stability of
tenants, market knowledge and historical transactions for certain other properties. Further, the disclosures
relating to the assumptions are relevant, given the estimation uncertainty and sensitivity of the valuations. Given
the size and complexity of the valuation of investment properties and the importance of the disclosures relating
to the assumptions used in the valuation, we identified this as a key audit matter. The Group’s disclosures about
its investment properties are included in Notes 18 and 31.4 to the consolidated financial statements.

As part of our audit procedures amongst others, we have evaluated the above assumptions and estimates made
by management and the external appraisers in the valuation and assessed the appropriateness of the data
supporting the fair value. We also assessed management’s consideration of the competence and independence
of the external appraisers. Furthermore, we assessed the appropriateness of the disclosures relating to the
sensitivity of the assumptions.

Other information included in the Group’s 2022 annual report

Management is responsible for the other information. Other information consists of the information included
in the Annual Report of the Group for the year ended 31 December 2022 other than the consolidated financial
statements and our auditor’s report thereon. We obtained the report of the Parent Company’s Board of
Directors, prior to the date of our auditor’s report and we expect to obtain the remaining sections of the
Group’s Annual Report for the year ended 31 December 2022 after the date of our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained during the audit or otherwise appears to
be materially misstated. If, based on the work we have performed on the other information that we have
obtained prior to the date of this auditor’s report, we conclude that there is a material misstatement of other
information, we are required to report that fact. We have nothing to report in this regatd.

Responsibilities of Management and Those Chatged with Governance for the Consolidated Financial
Statements

Management 1s responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRSs, as adopted for use in the State of Kuwait, and for such internal control as
management determines Is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Independent Auditor’s Report to the Shareholders of Noor Financial Investment Company —
KPSC (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud ot error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedutes responsive to those tisks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a matetial misstatement
resulting from fraud is higher than for one resulting from etrror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditot’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the cutrent period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.
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Independent Auditor’s Report to the Shareholders of Noor Financial Investment Company —
KPSC (continued)

Report on Other Legal and Regulatory Requitements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the report of the Parent Company’s board of
directors relating to these consolidated financial statements, are in accordance therewith. We further report that
we obtained all the information and explanations that we requited for the purpose of our audit and that the
consolidated financial statements incorporate all information that is required by the Companies Law No. 1 of
2016 and its Executive Regulations, as amended, and by the Parent Company’s Memorandum of Incorporation
and Articles of Association, as amended, that an inventory was duly catried out and that, to the best of our
knowledge and belief, no violations of the Companies Law No.1 of 2016 and its Executive Regulations nor of
the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, have occurred
during the year ended 31 December 2022 that might have had a material effect on the business or financial
position of the Parent Company.

We further report that, to the best of our knowledge and belief, no violations of the provisions of Law No. 32
of 1968, as amended, concerning currency, the Central Bank of Kuwait and the otganisation of banking
business, and its related regulations, or of the provisions of Law No. 7 of 2010 regarding the Capital Markets
Authority and its relevant regulations have occurred during the year ended 31 December 2022 that might have
had a material effect on the business or financial position of the Parent Company.

Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partnets

Kuwait
6 March 2023
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Consolidated statement of profit or loss

Year ended Year ended
31 Dec. 31 Dec.
Notes 2022 2021
KD KD
Income
Revenue from contracts with customers 8 14,617,075 13,086,281
Share of results of associate 17 22,853,575 17,796,313
Gain on sale of investments at FVTPL 63,554 349,802
Change in fair value of investments at FVTPL (192,792) 1,681,076
Dividend income 683,443 453,764
Rental Income 836,906 674,394
Change in fair value of investment properties 18 (126,720) 135,382
Loss on sale of investment properties - (18,000)
Interest and other income 10 191,698 933,146
Foreign exchange loss (120,750) (14,721)
38,805,989 35,077,437
Cost of contracts with customers 9.a (11,031,817) (10,377,469)
General, administrative, and other expenses 9.b (5,249,282) (5,716,350)
Finance costs 9.c (923,051) (896,300)
Impairment of receivables 15 (1,091,271) -
Profit for the year before provisions for NLST, KFAS, Zakat and
directors’ remuneration 20,510,568 18,087,318
Provisions for Zakat, KFAS and National Labour Support Tax (NLST) (463,315) (212,662)
Directors’ remuneration 28 (177,500) (162,000)
Profit for the year 19,869,753 17,712,656
Attributable to:
Owners of the Parent Company 19,823,155 17,336,116
Non-controlling interests 46,598 376,540
Profit for the year 19,869,753 17,712,656
Basic and diluted earnings per share attributable to the owners
of the Parent Company (Fils) 12 38.93 34.66

The notes set out on pages 11 1o 59 form an integral part of these consolidated financial starements.
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Consolidated statement of profit or loss and other
comprehensive income

Year ended Year ended
31 Dec. 31 Dec.
2022 2021
KD KD
Profit for the year 19,869,753 17,712,656
Other comprehensive income:
Items that will be reclassified subsequently to consolidated statement of profit or
loss:
Exchange differences arising on translation of foreign operations (12,685,433) (6,117,944)
Share of other comprehensive loss of associate (2,762,643) (1,283,675)
Items that will not be reclassified subsequently to consolidated statement of
profit or loss:
Net change in fair value of investments at FVTOCI (1,545,567) 6,221,388
Total other comprehensive loss for the year (16,993,643) (1,180,231)
Total comprehensive income for the year 2,876,110 16,532,425
Total comprehensive income attributable to:
Owners of the Parent Company 2,829,512 14,799,503
Non-controlling interests 46,598 1,732,922
Total comprehensive income for the year 2,876,110 16,532,425

The notes set out on pages 11 10 59 form an integral part of these consolidated financial statements.



Consolidated statement of financial position

31 Dec. 31 Dec.
Notes 2022 2021
KD KD
Assets
Cash and cash equivalents 13 14,190,267 14,894 288
Investments at fair value through profit or loss 14 7,818,669 8,279,661
Accounts receivable and other assets 15 7,471,425 4 483,044
Inventories 595,544 610,148
Investments at fair value through other comprehensive income 16 8,570,703 15,601,534
Investment in associate 17 59,119,058 56,996,965
Investment properties 18 12,335,649 12,541,667
Property and equipment 1,386,422 1,472,172
Right of use assets 913,360 1,078,278
Goodwill 19 2,029,278 2,029,278
Total assets 114,430,375 117,987,035
Liabilities and Equity
Liabitlities
Due to banks 13 - 556,958
Accounts payable and other liabilities 20 9,092,696 8,606,084
Lease liabilities 21 1,032,153 1,360,134
Borrowings 22 15,000,000 18,421,875
Provision for employees’ end of service benefits 1,371,392 1,436,868
Total liabilities 26,496,241 30,381,919
Equity
Share capital 23 51,645,345 41,316,276
Share premium 23 3,410,573 3,410,573
Treasury shares 24 (1,197,666) (1,197,666)
Statutory and voluntary reserves 26 20,997,662 16,904,868
Other components of equity 25 (49,024,292) (33,388,125)
Retained earnings 59,868,372 58,235,729
Equity attributable to the owners of the Parent Company 85,699,994 85,281,655
Non-controlling interests 2,234,140 2,323,461
Total equity 87,934,134 87,605,116
Total liabilities and equity 114,430,375 117,987,035

~— Tahad Salfiman Al-Khaled

=~ Chairman

P o

The notes set ont on pages 11 1o 59 form an integral part of these consolidated financial statements.

N dulghani M.S. Bel}Dehani
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