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RSM

RSM Albazie & Co.

REPORT ON REVIEW OF
INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

To the Board of Directors
Combined Group Contracting Company - K.S.C. (Public)
State of Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Combined Group
Contracting Company - K.S.C. (Public) “the Parent Company” and its subsidiaries “the Group” as of March 31, 2024, and the
related interim condensed consolidated statements of profit or loss, profit or loss and other comprehensive income, change in
equity and cash flows for the three months period then ended. Management of the Parent Company is responsible for the
preparation and presentation of this interim condensed consolidated financial information in accordance with International
Accounting Standard 34, ‘Interim Financial Reporting’. Our responsibility is to express a conclusion on this interim condensed
consolidated financial information based on our review.

Scope of Review
We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim financial

information Performed by the Independent Auditor of the Entity”. A review of interim condensed consolidated financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed
consolidated financial information is not prepared, in all material respects, in accordance with International Accounting Standard
34.

Report on other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in agreement with the books of
account of the Parent Company. We further report that, to the best of our knowledge and belief, we have not become aware of
any violations of the Companies Law No. 1 of 2016 and its Executive Regulations or of the Parent Company’s Memorandum of
Incorporation and Articles of Association during the three months period ended March 31, 2024, that might have had a material
effect on the Parent Company’s financial position or results of its operation.

We further report that, during the course of our review, we have not become aware of any material violations of the provisions of
Law 7 of 2010, as amended, relating to the Capital Markets Authority and its related regulations during the period ended March 31,
2024 that might have had a material effect on the Parent Company’s financial position or result of its operations.

Nayef M, Al Bazi;
State of Kuwait License No. 91-A
May 15, 2024 RSM Albazie & Co.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

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



COMBINED GROUP CONTRACTING COMPANY - K.S.C. (PUBLIC) AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS OF MARCH 31, 2024
(All amounts are in Kuwaiti Dinars)

ASSETS

Non-current assets:
Property, plant and equipment
Investment properties
Financial assels at fair value through other comprehensive income
Right of utilization and right of use assets
Contract retentions
Investment in joint ventures
Total non-current assets

Current assets:
Inventories
Contract assets
Accounts receivable and other debit balances
Financial assets at fair value through profit or loss
Tem deposits
Cash and cash equivalents
Total current assets
Total assets

EQUITY AND LIABILITIES

Equity:
Capital
Treasury shares
Treasury shares reserve
Statutory reserve
Voluntary reserve
Cumulative changes in fair value
Foreign currency translation reserve
Retained eamings
Equity attributable to equity holders of the Parent Company
Non - controlling interests
Total equity

Non-current liabilities:
Provision for end of service indemnity
Accounts payable and other credit balances
Term loans
Lease liabilities

Total non-current liabilities

Current liabilities:
Contract liabilities
Accounts payable and other credit balances
Term loans
Lease liabilities
Murabaha payables
Short-term loans
Due to banks
Total current liabilities
Total liabilities
Total equity and liabilities

mpanying.notes from (1) to (19) form an integral part of the interim condensed consolidated financial information.

R

dul Rahman M. Al- uf

December 31,
March 31, 2023 March 31,
Note 2024 (Audited) 2023
23,730,713 23,772,105 19,069,807
3 7,242,540 7,192,999 6,677,928
437,911 437,911 433,863
855,377 665,847 924,511
4 22,826,496 22,975,783 16,461,569
316,264 116,904 51,519
55,409,301 55,161,549 43,619,197
19,303,549 19,794,440 18,949,754
33,928,980 37,528,923 38,279,327
4 95,864,940 93,234,797 102,003,810
3,812,242 3,703,112 3,673,027
. s 1,542,806
5 20,273,143 20,439,140 15,945,711
173,182,856 174,700,412 180,394,435
228,592,157 229,861,961 224,013,632
17,157,606 17,157,606 17,157,606
(796,142) (796,142) (244,480)
1,266,488 1,266,488 1,266,488
11,219,523 11,219,523 10,197,619
1,817,340 1,817,340 1,817,340
(662,089) (662,089) (666,137)
99,112 182,037 (289,085)
28,743,285 25,520,902 24,946,330
58,845,123 55,705,665 54,185,681
1,054,142 730,225 111,030
59,899,265 56,435,890 54,296,711
11,335,691 11,052,377 10,756,741
8 29,227,049 31,690,801 36,410,135
9 9,646,385 9,916,826 9,252,067
253,472 142,415 280,464
50,462,597 52,802,419 56,699,407
7,410,437 9,158,727 5442459
8 91,047,644 93,074,234 88,982,112
] 3,678,373 3,708,170 3,722,757
104,997 213,104 269,067
10 1,500,000 2,495,874 1,262,565
1 4,107,734 5,733,146 3,362,039
12 10,381,110 6,240,397 9,976,515
118,230,295 120,623,652 113,017,514
168,692,892 173,426,071 169,716,921
228,592,157 229,861,961 224,013,632

N

&d Khalf Al Abdullah
Vice Chairman
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COMBINED GROUP CONTRACTING COMPANY - K.S.C. (PUBLIC) AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (UNAUDITED)

FOR THE PERIOD ENDED MARCH 31, 2024
(All amounts are in Kuwaiti Dinars)

Operating revenue
Operating costs
Gross profit

General and administrative expenses
Allowance for expected credit losses
Net provision for obsolete and slow moving inventories
Depreciation and amortization
Share of results from joint ventures
Operating income

Gain on sale of property, plant and equipment

Net investment income (loss)

Other income

Finance cost

Zakat and donations

Profit for the period before contribution to National Labor Support Tax
(NLST), Contribution to Zakat and Kuwait Foundation for the
Advancement of Sciences

National Labor Support Tax (NLST)

Contribution to Zakat

Kuwait Foundation for the Advancement of Sciences (KFAS)

Profit for the period

Attributable to:
Shareholders of the Parent Company
Non - controlling interests

Basic earnings per share attributable to Shareholders
of the Parent Company

Three months ended March 31,

Note 2024 2023

41,633,396 44,730,904
(35,802,458) (40,089,093)
13 5,830,938 4,641,811
(2,070,977) (1,923,828)

(1,836) -
(67,805) (75,627)
(75,728) (71,466)
(649) 22,300
3,613,943 2,593,190
250,158 29,542
109,130 (37,732)
173,533 381,923
(430,839) (383,955)
(15,815) (19,972)
3,700,110 2,562,996
(93,597) (69,179)

(31,507) -
(28,706) (19,547)
3,546,300 2,474,270
3,222,383 2,303,629
323,917 170,641
3,546,300 2,474,270

Fils Fils

14 18.97 1347

The accompanying notes from (1) to (19) form an integral part of the interim condensed consolidated financial information




COMBINED GROUP CONTRACTING COMPANY - K.S.C. (PUBLIC) AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024
(All amounts are in Kuwaiti Dinars)

Profit for the period

Other comprehensive loss:
ltems that may be reclassified subsequently to statement of profit or loss

Three months ended March 31,

Foreign currency translation adjustments
Other comprehensive loss for the period
Total comprehensive income for the period

Attributable to:
Shareholders of the Parent Company
Non-controlling interests

2024 2023
3,546,300 2,474,270
(82,925) (562,567)
(82,925) (562,567)
3,463,375 1,911,703
3,139,458 1,741,062
323,917 170,641
3,463,375 1,911,703

The accompanying notes from (1) to (19) form an integral part of the interim condensed consolidated financial information




