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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF MUNSHAAT REAL ESTATE
PROJECTS COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial
position of Munshaat Real Estate Projects Company K.S.C.P. (the “Parent Company™) and its
subsidiaries (collectively, the “Group™) as at 30 September 2019, and the related interim
condensed consolidated statement of profit or loss and interim condensed consolidated
statement of comprehensive income for the three-month and nine-month periods then ended
and the related interim condensed consolidated statement of changes in equity and interim
condensed consolidated statement of cash flows for the nine-month period then ended. The
management of the Parent Company is responsible for the preparation and presentation of this
interim condensed consolidated financial information in accordance with International
Accounting Standard 34: Interim Financial Reporting (“IAS 34”). Our responsibility is to
express a conclusion on this interim condensed consolidated financial information based on
our review,

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity.” A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently, it 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 IAS 34.

Emphasis of Matter

We draw attention to Note 9 to the interim condensed consolidated financial information,
which describes that, during the year 2015, the contractor of one of the properties of the
Group in the Kingdom of Saudi Arabia has claimed an amount equivalent to KD 41 million
from the Parent Company and the Parent Company has filed a counter claim against the same
contractor for delay in completing the project for an amount equivalent to KD 51 million. The
ultimate outcome of the matter cannot presently be determined, and accordingly no provision
for any liability that may result has been made in the interim condensed consolidated financial
information as at 30 September 2019.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED F INANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF MUNSHAAT REAL
ESTATE PROJECTS COMPANY K.S.C.P. (continued)

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information
1s in agreement with the books of account of the Parent Company. We further report that, to
the best of our knowledge and belief, we have not become aware of any violations of
Companies Law No. 1 of 2016, as amended, and its executive regulations, as amended, or of
the. Parent Company’s Memorandum of Incorporation and Articles of Association, as
amended, have occurred during the nine-month period ended 30 September 2019 that might
have had a material effect on the business of the Parent Company or on its financial position.

BADER A. AL ABDULJADER
LICENCE NO. 207-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

2019
Kuwait

EY ErNST&YOUNG
AL AIBAN, AL OSAIMI & PARTNERS

see Our Report Dated

05 NOV 2019
- iDio cy

Ly Siliiie 28 55 INITIALLED FOR IDENTIFICATION.

(asle) e g VB ‘I?J'e cts Co. KS C.(public) PURPOSES ONLY

a1 Estate Fro) '
Munshaat Rea



Araalt AECA At sl Adlalt cila plaalt Jga Anal palt i
B0 alaa plias Balall & ylaa Y
Lodlp.h A a4 Lttt Ll 48,8

s .

Lolts
(e AS Ay gl b A il g jltiall ciliie AS 5] (3l pasall AN s palt L S oy Linad i
dalall Jaally silualh of U W1 Al 2019 sl 30 (B LS (Mo panall® o5 e Lgalf 5Ly Aaddl) S 5y
o sl (g o 1 el Ol el Aaally el ADAN 5 4 Cpilatall cmanall i cpula ol
M O el ey Aygiiall gl Aanall 5 0 4y ilatiall Cpeanall S Cpala el Aaill il g A4S0 (3 sia
o) Aplad) jloadd T8 Lgan so g Loagall 28 Ada jal Ll e gleadl a3e Slae) (e A pganad) b 21 A8 20
Asazal) LB Al jall Ahall ila glaall 22g] Uil o Rafli o ppaill & Ui y0ma () | o sall Ml il1" 234

Lealpall 5L

Jiiesal) liasad] ol po S o 3diiell Dyl pall Dallall Cila pleall Dundjd' 2410 s Slomall Ty Winal oy Uias i)
ot Ay Ly O JladiolY dgm i Tgla pall LN cilagledll Fead ja JLa Aasd el plgar Gleidll S 20
G o) Asaljall (5 AYY et saYls Lllath st el Budaiy Lulaally LI 091 o calgpusall il galf
Uil 2565 o J prandl Uiy Y adld cagle g A gall 38l ulaal Ty o (o3 (il (3Ll (3a S ISy T Aaa ol
Gl (gl ) ean ¥ Ll My il 8 st oy 3 Aalgdl g1 20185 Lo e

ol
£ A A ol dnapalt Bl Al pall Zllall c2ila glaall Oy ML Y o gy L Lidle () 2 30 ) ki clinnl ye Y ol
34 ot Apulaall ol Ty chaslal ot sl ares (go cladlac

el e 28l

Jstia 8 <2015 s A 4 Caar (o) 5 Tmanall AEC Al yal) Dbl il sleall Sy 9 ) gt ) olimiYl il
Gl WY1 AS B (e (LS Sl Ole 41 Jobay daer Alladlly D3 gradl Ayt ASheall B A penall il Jlie
M ade ST Jobay ey £ gl Jladl (8 alill 6y il uii e Baliae (5 520 a3 JilEad L8 oY1 4820
5 38 o 5 ol e8] anadia (gl o) ol o Ml g o Mah gl b a0 1A At Aol anaat oSy ¥ S
2019 Jpeians 30 b LS dovanndll B Aoyl Zllall il ghaall i 3 e

P
(.~ Pl ol ; 4 e 3 %
? &g ol ) EY A g Bl Lagh Aama b Wiats ¢
P BT A 55N, 3 p ey

e
R §.C.(Public) 05 NOV 2019
(Rale) S8 -Estate Projects Co.K
Munshaat Real E\,,
SRS S Sy
a3 AL, L



Anagal) LB dyts, palf Aflal) ula glaadl Jga Anad palh 4 )5S
B (ulaee pliae | Suluad 24 puian )
(A 8., b A liad) oy sLiiall eiliiia 45 u%

GAT L8 M g A8 g8 il liatalt Jga ya S

S oy g Le e ddite daasall AECA Dyla pall ALY e glaall (8 cliinal po Y Tokiiady ol Y dilz)
Gad 1 ) Sl 5pla) e Al aga g Uale Y 3 ol cldiic ]y Lale 4] Jomy Laga a1 4S50 Lyt
oWV AS Al bl QUi il el o ol ZEaD cdpaally Apnanh adai¥ g 4l WM eyl 2016
s o Tale 1,85 0 (0 B sy e 2019 Jacins 30 o Dagiiall el dausill 5 8 N4 clog) Zaad el
wolall 1 S sa of A1 S 50

Pttt BY
. _C;"J".’ S\
L3 505N 0,53 e by

05 NOV 2019

2
Cale S LI e
Ll A3, ry

sdladiaadt Jale sy

§28 207 o8 ) cilibaall 81 30 Joa
st i )

pAlS iy pamanll gyl




