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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF DAR AL-THURAYA REAL
ESTATE COMPANY K.S.C.P.

Report on Review of Interim Condensed Consolidated Financial Information

Introduction
We have reviewed the accompanying interim condensed consolidated statement of financial
position of Dar Al-Thuraya Real Estate Company K.S.C.P. (the “Parent Company”) and its
subsidiaries (collectively, the “Group”) as at 30 June 2021, and the related interim condensed
consolidated statement of comprehensive income for the three months and six months periods
then ended, and the related interim condensed consolidated statement of changes in equity and
interim condensed consolidated statement of cash flows for the six-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 IAS 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 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.

Other Matter
The consolidated financial statements of the Group for the year ended 31 December 2020 and
the interim condensed consolidated interim financial information for the six-month period
ended 30 June 2020, were audited and reviewed, respectively by another auditor who
expressed an unmodified opinion and conclusion on those statements on 23 February 2021
and 11 August 2020, respectively.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF DAR AL-THURAYA REAL
ESTATE COMPANY K.S.C.P. (continued)

Report on Other Legal and Regulatory Matters
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, as amended, and its executive regulations, as amended, nor of the Parent
Company’s Articles of Association and Memorandum of Incorporation, as amended, during the
six-month period ended 30 June 2021 that might have had a material effect on the business of
the Parent Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief,
we have not become aware of any violations of the provisions of Law No. 7 of 2010, concerning
the Capital Markets Authority and its related regulations during the six-month period ended 30
June 2021 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

12 August 2021
Kuwait
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Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME (UNAUDITED)
For the period ended 30 June 2021

Three months ended
30 June

Six months ended
30 June

Notes 2021 2020 2021 2020
KD KD KD KD

INCOME
Real estate income 3 24,508 31,583 40,919 101,491
Net gain from investments securities 4 66,868 243,151 24,601 122,010
(Provision) reversal of allowance for expected
credit losses (7,370) (72,750) 18,050 (72,750)
Other income - - - 1,670

────── ────── ────── ──────
84,006 201,984 83,570 152,421

────── ────── ────── ──────
EXPENSES
Administrative expenses (25,923) (26,619) (63,625) (53,020)

────── ────── ────── ──────
(25,923) (26,619) (63,625) (53,020)

────── ────── ────── ──────

PROFIT FOR THE PERIOD BEFORE TAX 58,083 175,365 19,945 99,401

National Labour Support tax (NLST) (90) (4,225) (90) (4,225)
Zakat - (1,690) - (1,690)

────── ────── ────── ──────
PROFIT FOR THE PERIOD 57,993 169,450 19,855 93,486

────── ────── ────── ──────
Other comprehensive income - - - -

────── ────── ────── ──────
TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 57,993 169,450 19,855 93,486

══════ ══════ ══════ ══════
Attributable to:
Equity holders of the Parent Company 57,596 167,019 19,855 92,266
Non-controlling interests 397 2,431 - 1,220

────── ────── ────── ──────
TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 57,993 169,450 19,855 93,486

══════ ══════ ══════ ══════

BASIC AND DILUTED EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY 5 0.393 Fils 1.140 Fils 0.136 Fils 0.630 Fils

══════ ══════ ══════ ══════





The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
For the period ended 30 June 2021

Attributable to equity holders of the Parent Company
Share
capital

Statutory
reserve

Voluntary
reserve

Accumulated
losses Sub-total

Non-controlling
interests

Total
equity

KD KD KD KD KD KD KD

As at 1 January 2021 (audited) 14,650,000 866,845 866,845 (402,483) 15,981,207 2,007 15,983,214
Profit for the period - - - 19,855 19,855 - 19,855

──────── ──────── ──────── ──────── ──────── ──────── ─────
Total comprehensive income for the period - - - 19,855 19,855 - 19,855
Change in ownership interests in subsidiaries - - - 2,007 2,007 (2,007) -

──────── ──────── ──────── ──────── ──────── ──────── ─────
As at 30 June 2021 14,650,000 866,845 866,845 (380,621) 16,003,069 - 16,003,069

═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════

As at 1 January 2020 (audited) 14,650,000 866,845 866,845 (960,025) 15,423,665 1,078 15,424,743
Profit for the period - - - 92,266 92,266 1,220 93,486

──────── ──────── ──────── ──────── ──────── ──────── ────────
Total comprehensive income for the period - - - 92,266 92,266 1,220 93,486

──────── ──────── ──────── ──────── ──────── ──────── ────────
As at 30 June 2020 14,650,000 866,845 866,845 (867,759) 15,515,931 2,298 15,518,229

═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════



The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(UNAUDITED)
For the period ended 30 June 2021

Six months ended
30 June

Notes 2021 2020
KD KD

OPERATING ACTIVITIES
Profit for the period 19,855 93,486
Adjustments to reconcile loss for the period to net cash flows:

Depreciation of furniture and equipment 83 147
Fair value (gain) loss on financial assets at FVPL 4 (28,401) 175,480
Realised loss (gain) on sale of financial assets at FVPL 4 8,800 (173,265)
Dividends income 4 (5,000) (124,225)
(Reversal of provision) provision for expected credit losses  (18,050) 72,750
Provision (reversal of provision) for employees’ end of service benefits  1,810 (793)

────── ──────
(20,903) 43,580

Working capital changes:
Prepayments and other receivables  (533,249) (5,031,678)
Other liabilities  222,545 (14,010)

────── ──────
Cash flow used in operations (331,607) (5,002,108)
Employees’ end of service benefits paid - (1,119)

────── ──────
Net cash flows used in operating activities (331,607) (5,003,227)

────── ──────
INVESTING ACTIVITIES
Proceed from sale of a subsidiary - 7,000,000
Dividends income received 5,000 -
Capital expenditure on investment properties 6 (213,236) -
Proceeds from sale of investment properties - 40,000
Proceeds from sale of financial assets at FVPL 1,482,950 3,362,634
Purchase of financial assets at FVPL (884,833) (5,844,631)

────── ──────
Net cash flows from investing activities 389,881 4,558,003

────── ──────
NET INCREASE (DECREASE) IN BANK BALANCES AND CASH 58,274 (445,224)
Bank balances and cash as at 1 January 145,431 569,542

────── ──────
BANK BALANCES AND CASH AS AT 30 JUNE 203,705 124,318

══════ ══════



Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION (UNAUDITED)
As at and for the period ended 30 June 2021
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1.1 CORPORATE INFORMATION

The interim condensed consolidated financial information of Dar Al-Thuraya Real Estate Co. K.S.C. P. (the “Parent
Company”) and its subsidiaries (collectively, the “Group”) for the six months periods ended 30 June 2021 was
authorised for issue in accordance with a resolution of the Board of Directors of the Parent Company on 12 August
2021.

The consolidated financial statements of the Group for the year ended 31 December 2020 were approved in the
annual general assembly meeting (AGM) of the shareholders held on 14 April 2021. No dividends have been
declared by the Parent Company.

The Parent Company is a public shareholding company, incorporated and domiciled in the State of Kuwait, and
whose shares are publicly traded in Boursa Kuwait.

The Parent Company’s head office is located at Al Salam Tower, Fahad Al Salem Street, Al Salhia and its registered
postal address is P.O. Box 1376, Safat 13014, State of Kuwait.

The Group principally operates in Kuwait and engages in financial investments and properties as detailed in the
Group’s annual consolidated financial statements for the year ended 31 December 2020. The principal activities of
the Group are described in Note 11.

The Group carries out its activities in accordance with the principles of Islamic Sharīʿa as approved by the Fatwa
and Sharīʿa board appointed by the Parent Company.

The Parent Company is a subsidiary of Al Madar Finance and Investment Company K.S.C.P. (the “Ultimate Parent
Company”).

1.2 GROUP INFORMATION

The consolidated financial statements of the Group include the following subsidiaries:

% equity interest
(Audited)

Name
Principal
activities

Country of
Incorporation

30 June
2021

31 December
2020

30 June
2020

Al Thuraya Star Company W.L.L.
General

trading and
contracting

Kuwait 100% 100% 100%

Kuwait Building Real Estate Company
K.S.C. (Closed) * Real estate Kuwait 99% 99% 99%
Golden Madar Real Estate Company
W.L.L. Real estate Kuwait 100% 100% 100%

* The 100% of subsidiary’s equity was consolidated in the interim condensed consolidated financial information
based on assignment letter issued by the non-controlling interest parties in the favour of the Parent Company.

2 BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES

2.1 Basis of preparation
The interim condensed consolidated financial information of the Group has been prepared in accordance with
International Accounting Standard 34: “Interim Financial Reporting” (“IAS 34”). The Group has prepared the
financial statements on the basis that it will continue to operate as a going concern. The management considers that
there are no material uncertainties that may cast doubt significant doubt over this assumption. They have formed a
judgement that there is a reasonable expectation that the Group has adequate resources to continue in operational
existence for the foreseeable future, and not less than 12 months from the end of the reporting period.

The interim condensed consolidated financial statements do not include all the information and disclosures required
in the annual financial statements, and should be read in conjunction with the Group’s annual consolidated financial
statements as at and for the year ended 31 December 2020.



Dar Al-Thuraya Real Estate Company K.S.C. P. and its Subsidiaries
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION (UNAUDITED)
As at and for the period ended 30 June 2021
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2 BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES
(continued)

2.1 Basis of preparation (continued)
The interim condensed consolidated financial information provides comparative information in respect of the previous
period. Certain prior period amounts have been reclassified to conform to the current period presentation. There is
no effect of these reclassifications on the previously reported equity and loss for the period then ended.

2.2 New standards, interpretations and amendments adopted by the Group
The accounting policies adopted, and methods of computation used in the preparation of the interim condensed
consolidated financial information are consistent with those followed in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 December 2020, except for the adoption of new standards
effective as of 1 January 2021. The Group has not early adopted any standard, interpretation or amendment that has
been issued but is not yet effective.

Several amendments and interpretations apply for the first time in 2021, but do not have an impact on the interim
condensed consolidated financial information of the Group.

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16: Interest Rate Benchmark Reform – Phase 2
The amendments provide temporary reliefs which address the financial reporting effects when an interbank offered
rate (IBOR) is replaced with an alternative nearly risk-free interest rate (RFR).

The amendments include the following practical expedients:

u A practical expedient to require contractual changes, or changes to cash flows that are directly required by the
reform, to be treated as changes to a floating interest rate, equivalent to a movement in a market rate of interest

u Permit changes required by IBOR reform to be made to hedge designations and hedge documentation without
the hedging relationship being discontinued

u Provide temporary relief to entities from having to meet the separately identifiable requirement when an RFR
instrument is designated as a hedge of a risk component

These amendments had no impact on the interim condensed consolidated financial information of the Group. The
Group intends to use the practical expedients in future periods if they become applicable.

3 REAL ESTATE INCOME

Three months ended
30 June

Six months ended
30 June

2021 2020 2021 2020
KD KD KD KD

Rental income from investment properties 40,100 33,203 87,915 105,733
Real estate related expenses (15,592) (1,620) (46,996) (4,242)

────── ────── ────── ──────
24,508 31,583 40,919 101,491

══════ ══════ ══════ ══════

4 NET GAIN FROM INVESTMENTS SECURITIES

Three months ended
30 June

Six months ended
30 June

2021 2020 2021 2020
KD KD KD KD

Fair value gain (loss) on financial assets at FVPL 57,702 (21,779) 28,401 (175,480)
Realised gain (loss) on sale of financial assets at
FVPL 4,166 140,705 (8,800) 173,265
Dividend income 5,000 124,225 5,000 124,225

────── ────── ────── ──────
 66,868 243,151 24,601 122,010

══════ ══════ ══════ ══════
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION (UNAUDITED)
As at and for the period ended 30 June 2021
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5 EARNINGS PER SHARE (EPS)

Basic EPS amounts are calculated by dividing the profit for the period attributable to ordinary equity holders of the
Parent Company by the weighted average number of ordinary shares outstanding during the period. Diluted EPS is
calculated by dividing the profit attributable to ordinary equity holders of the Parent Company by the weighted
average number of ordinary shares outstanding during the period plus the weighted average number of ordinary
shares that would be issued on conversion of all the dilutive potential ordinary shares into ordinary shares. As there
are no dilutive instruments outstanding, basic and diluted EPS are identical.

Three months ended
30 June

Six months ended
30 June

2021 2020 2021 2020

Profit for the period attributable to equity
holders of the Parent Company (KD) 57,596 167,019 19,855 92,266

══════ ══════ ══════ ══════
Weighted average number of ordinary shares
outstanding during the period (shares)* 146,500,000 146,500,000 146,500,000 146,500,000

══════ ══════ ══════ ══════
Basic and diluted EPS (fils)  0.393 1.140  0.136 0.630

══════ ══════ ══════ ══════

* The weighted average number of shares takes into account the weighted average effect of changes in treasury shares during the
period.

There have been no transactions involving ordinary shares between the reporting date and the date of authorisation
of this interim condensed consolidated financial information which would require the restatement of EPS.

6 INVESTMENT PROPERTIES

(Audited)
30 June 31 December 30 June

2021 2020 2020
KD KD KD

As at 1 January 9,700,000 3,885,000 3,885,000
Additions 1 - 11,541,900 -
Capital expenditure on owned property 2 213,236 212,665 -
Disposals - (6,381,900) -
Valuation gains from investment properties 3 - 442,335 -

────── ────── ──────
As at the end of the period/year 9,913,236 9,700,000 3,885,000

══════ ══════ ══════

1 During the six months ended 30 June 2021, the Group acquired properties under development amounting to Nil
(31 December 2020: KD 11,541,900; 30 June 2020: Nil).

2 During the six months ended 30 June 2021, the Group has incurred capital expenditure in respect of certain
properties under development amounting to KD 213,236 (31 December 2020: KD 212,665, 30 June 2020: Nil).

3 The valuations of investment properties were performed at 31 December 2020 by two accredited independent
valuers with recognised and relevant professional qualification and experience in the locations and categories of
the investment properties being valued. The fair value was determined to be the lower of the two values using a
mix of income capitalisation method and the market comparison approach considering the nature and usage of
each property. Valuation of the Group’s investment property portfolio is performed on an annual basis as
management believes that there are no significant circumstances that have arisen during the interim reporting
period, which have a material impact on fair value.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION (UNAUDITED)
As at and for the period ended 30 June 2021
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6 INVESTMENT PROPERTIES (continued)

The Group’s investment property portfolio consists of the following:

(Audited)
30 June 31 December 30 June

2021 2020 2020
KD KD KD

Properties under development 9,913,236 9,700,000 -
Developed properties - - 3,885,000

────── ────── ──────
9,913,236 9,700,000 3,885,000
══════ ══════ ══════

The Group classifies its investment properties under Level 2 in the fair value measurement hierarchy (Note 11).

7 PREPAYMENTS AND OTHER RECEIVABLES

(Audited)
30 June 31 December 30 June

2021 2020 2020
KD KD KD

Trade receivables 20,746 120,051 234,965
Receivables from sale of investment properties 6,381,900 6,381,900 2,460,000
Receivable from sale of a subsidiary - - 5,419,073
Prepaid expenses 7,518 2,508 13,260
Advances paid to purchase investment properties 823,080 168,080 480,000
Accrued rents 1,554 - 34,854
Refundable deposits 28,440 35,190 36,290
Other receivables 479 4,689 500

────── ────── ──────
7,263,717 6,712,418 8,678,942
══════ ══════ ══════

8 COMMITMENTS

Capital commitments
The Group has commitments in respect of future capital expenditure amounting to KD 1,686,265 (31 December
2020: KD 1,899,501 and 30 June 2020: KD 4,272,166 relating to purchase and construction of properties under
development.

9 RELATED PARTY DISCLOSURES

These represent transactions with certain parties (associates, major shareholders, directors and executive officers of
the Group, close members of their families and entities of which they are principal owners or over which they are
able to exercise control or significant influence) entered into by the group in the ordinary course of business. Pricing
policies and terms of these transactions are approved by the Parent Company’s management.

The following table provides the total amount of outstanding balances with related parties as at 30 June 2021, 31
December 2020 and 30 June 2020:

Ultimate Parent
Company

30 June
2021

(Audited)
31 December

2020
30 June

2020
KD KD KD KD

Consolidated statement of financial position
Prepayments and other receivables (Note 7) - - - 5,419,073
Other liabilities 1,514,380 1,514,380 1,470,956 -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
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9 RELATED PARTY DISCLOSURES

Transactions with key management personnel
Key management personnel comprise of the Board of Directors and key members of management having authority and
responsibility for planning, directing and controlling the activities of the Group. The aggregate value of transactions
and outstanding balances related to key management personnel were as follows.

Transaction values for the
period ended Balance outstanding as at

30 June 30 June 30 June
(Audited)

31 December 30 June
2021 2020 2021 2020 2020
KD KD KD KD KD

Salaries and other short-term benefits 17,038 9,352 10,127 7,005 4,838
Employees end of service benefits 2,613 1,440 5,976 4,870 3,746

────── ────── ────── ────── ──────
19,651 10,792 16,103 11,875 8,584

══════ ══════ ══════ ══════ ══════

The Board of Directors at the meeting held on 23 February 2021 proposed no directors’ remuneration for the year
ended 31 December 2020. This proposal was approved by the shareholders at the AGM held on 14 April 2021.

10 SEGMENT INFORMATION

For management purposes, the Group is organised into Four major business segments. The principal activities and
services under these segments are as follows:

u Real estate: Buying, selling, capital appreciation and investing in real estate
u Investment: investment in subsidiaries, associates and equity securities.
u Others: assets, liabilities, revenues and expenses that are not allocated to the above sectors

30 June 2021
Real estate Investment Other Total

KD KD KD KD

Assets 17,119,770 463,008 261,462 17,844,240
══════ ══════ ══════ ══════

Liabilities - - 1,841,171 1,841,171
══════ ══════ ══════ ══════

Income 40,919 24,601 18,050 83,570
══════ ══════ ══════ ══════

Segment results 40,919 24,601 (45,665) 19,855
══════ ══════ ══════ ══════

Capital expenditure 213,236 - - 213,236
══════ ══════ ══════ ══════

30 June 2020
Real estate Investment Other Total

KD KD KD KD

Assets 6,859,854 2,967,388 5,829,200 15,656,442
══════ ══════ ══════ ══════

Liabilities - - 138,213 138,213
══════ ══════ ══════ ══════

Income/(loss) 101,491 122,010 (71,080) 152,421
══════ ══════ ══════ ══════

Segment results 101,491 122,010 (130,015) 93,486
══════ ══════ ══════ ══════
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
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10 SEGMENT INFORMATION (continued)

As at 31 December 2020 (Audited)
Real estate Investment Other Total

KD KD KD KD

Assets 16,249,980 1,041,524 308,526 17,600,030
══════ ══════ ══════ ══════

Liabilities - - 1,616,816 1,616,816
══════ ══════ ══════ ══════

11 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

Fair value is 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. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

u In the principal market for the asset or liability; or
u In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the interim condensed consolidated financial
information are categorised within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

u Level 1   — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
u Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement

is directly or indirectly observable
u Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement

is unobservable

For assets and liabilities that are recognised in the interim condensed consolidated financial information at fair value
on a recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period.

The methods and valuation techniques used for the purpose of measuring fair value are unchanged compared to the
previous reporting period.

Valuation methods and assumptions
The following methods and assumptions were used to estimate the fair values:

Listed investment in equity securities
Fair values of publicly traded equity securities are based on quoted market prices in an active market for identical
assets without any adjustments. The Group classifies the fair value of these investments as Level 1 of the hierarchy.

Other financial assets and liabilities
Fair value of other financial instruments is not materially different from their carrying values, at the reporting date,
as most of these instruments are of short-term maturity or re-priced immediately based on market movement in
profit rates.
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12 IMPACT OF COVID-19

The COVID-19 pandemic continues to spread across global geographies causing disruption to business and
economic activities and bringing significant uncertainties to the global economic environment. Government
authorities worldwide launched extensive responses designed to mitigate the severe consequences of the pandemic.

The effects of COVID-19 pandemic have been significant on the Group’s annual consolidated financial statements
for the year ended 31 December 2020. As compared to the year ended 31 December 2020, the Group has not yet
experienced any further significant adverse effects on its operations during the six months ended 30 June 2021.
Markets, however, remain volatile and asset carrying values remain sensitive to market fluctuations. The impact of
the highly uncertain economic environment remains judgemental and the Group will accordingly continue to
reassess its financial position and the related impact on a regular basis.




