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WISE AUDITORS
JCPA-Audit - Consultancy - Training

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fajr presentation of the consolidated
financial statements in accordance with [F RS, and for such internal contro] as management

determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, Mmanagement is responsible for
assessing the Company’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

Mmanagement either intends to liquidate the Company or to cease operations, or has no
realistic alternative byt to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements

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 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 materia] misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, ag fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal contro].

¢ Obtain an understanding of interna] control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
CXpressing an opinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of

2
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Real Estate Development Company

Public Shareholding Company
Consolidated statement of financial position
As at December 31, 2022

Assets
Non — Current Assets

Real Estate Investment
Property and equipment
Financial assets at fair value through income statement

Financial assets measured at fair value through
comprehensive income

Investment in associate companies

Projects under construction

Amounts due from related parties - long term
Properties under development

Total Non — Current Assets

Current Assets

Lands held for sale

Other current assets

Accounts receivable
Financial assets at fair value through income statement
Cash and cash equivalents

Total Current Assets

Total Assets

"The accompanying notes are an integral part of these statements"

Notes 2022 2021
D D
3 13,957,240 13,476,779
40,303 41,397
4 3,821,174 3,865,751
. 1,260,631 1,382,513
6 1,242,536 1,208,319
- 877,929
7 10,260,425 10,272,981
g 2,091,762 2,518,440
32,674,071 33,644,109
10 11,468,135 11,467,307
76,119 19,107
11 7,785 87,017
4 1,373,653 1,500,616
12 94,339 372,901
13,020,031 13,446,948
45,694,102 47,091,057




Real Estate Development Company

Public Shareholding Company
Consolidated statement of financial position
As at December 31, 2022

Equity and Liabilities
Shareholders' Equity

Paid — in capital

Statutory reserve

Parent company’s shares owned by subsidiaries
fair value reserve

Accumulated losses

Total Shareholders’ Equity
Non-controlling interests

Total Equity

Liabilities

Non — Current Liabilities
Credit facilities — long term
Amounts due to related parties
Total Non - Current Liabilities
Current Liabilities

Credit facilities — short term
Accounts payable

Obligation against shares repurchase agreement
Unearned revenues

Other current liabilities

Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

"The accompanying notes are an integral part of these statements"

5

Notes 2022 2021
D D
49,625,545 49,625,545
11 524,268 524,268
12 (2,889,115) (2,889,115)
13 (1,693,006) (1,611,087)
(19,865,337)  (19,584,446)
25,702,355 26,065,165
11,276,522 11,412,916
36,978,877 37,478,081
14 1,717,431 2,597,576
7 4,781,331 4,925,297
6,498,762 7,522,873
14 289,048 197,195
26,504 67,573
16 200,000 200,000
15 775,200 643,000
17 925,711 982,335
2,216,463 2,090,103
8,715,225 9,612,976
45,694,102 47,091,057




Real Estate Development Company
Public Shareholding Company
Consolidated income statement

For the year ended December 31, 2022

Notes 2022 2021
JD JD

Profit from sale of lands, net 227,611 913,756
Valuatlo_n gain (loss)of financial asset at fair value (126.962) 455.985
through income statement
Profit (loss) on sale of financial assets at fair value

: 0 44,597
through income statement
Company’s share from associate companies operations 31,726 (10,946)
Administrative expenses 20 (272,977) (275,842)
Finance costs (187,688) (283,942)
Revenues of provision no longer needed 0 90,476
Other revenues and expenses , net 21 (52,253) 92,935
Profit before tax (380,543) 1,027,019
Tax 0 (10,030)
Profit for the year after tax (380,543) 1,016,989
Attributable to :
Shareholders of the company (280,891) 868,945
Non-controlling interests (99,652) 148,044
Total (380,543) 1,016,989
Basic and diluted losses per share (0.006) 0.018

"The accompanying notes are an integral part of these statements"



Real Estate Development Company

Public Shareholding Company

Consolidated comprehensive income statement
For the year ended December 31, 2022

Profit for the year
Other comprehensive income items:

Changes in fair value of financial assets through other
comprehensive income

Company’s share from other comprehensive income of
associate companies

Total comprehensive loss for the period

Attributable to :
Shareholders of the company
Non-controlling interests
Total

"The accompanying notes are an integral part of these statements"

2022 2021
D D
(380,543) 1,016,989
(118,661) 378,342

0 28,359
(499,204) 1,423,690
(362,810) 1,160,840
(136,394) 262,850
(499,204) 1,423,690




Real Estate Development Company

Public Shareholding Company

Consolidated statement of changes in equity

For the year ended December 31, 2022

Parent
L company’s . Total Non-
2022 Pa'd. n Statutory shares fair value Accumulated shareholders controlling Total equity
capital reserve reserve losses \ . :
owned by equity interests
subsidiaries

JD JD JD JD JD JD JD JD
Eja!fnce at the beginning of the 49,625,545 524,268 (2,889,115) (1,611,087) (19,584,446) 26,065,165 11,412,916 37,478,081
Total comprehensive income for i i i
the year (81,919) (280,891) (362,810) (136,394) (499,204)
Statutory reserve - - - - - - - -
Non-controlling interests - - - - - - - -
Balance at the end of the year 49,625,545 524,268 (2,889,115) (1,693,006) (19,865,337) 25,702,355 11,276,522 36,978,877

Parent
PP company’s . Total Non-
2021 Pa'd. n Statutory shares fair value Accumulated shareholders controlling Total equity
capital reserve reserve losses \ . :
owned by equity interests
subsidiaries

JD JD JD JD JD JD JD JD
5:a!fnce at the beginning of the 49,625,545 436,517 (2,889,115) (1,902,982) (20,365,640) 24,904,325 11,119,894 36,024,219
Total comprehensive income for - . 0 291,895 868,945 1,160,840 262,850 1,423,690
the year
Statutory reserve i 87,751 0 0 (87,751) 0 0 0
Non-controlling interests - i 0 0 0 0 30.172 30,172
Balance at the end of the year 49,625,545 524,268 (2,889,115) (1,611,087) (19,584,446) 26,065,165 11,412,916 37,478,081

"The accompanying notes are an integral part of these statements”



Real Estate Development Company
Public Shareholding Company
Consolidated statement of cash flows
For the year ended December 31, 2022

Operating activities

Profit for the year

Depreciation

Changes in fair value of financial assets at fair value
through income statement

Company’s share from associate companies operations
Profit from sale of lands

Changes in working capital

Financial assets at fair value through income statement
Financial assets at fair value through comprehensive income
Other current assets

Accounts receivable

Other current liabilities

Checks under collection

Unearned revenues

Lands held for sale

Accounts payable

Net cash flows used in operating activities

Investing activities

Investment properties

Property and equipment

Associate companies

Properties under development

Projects under construction

Net cash flows from investing activities

Financing activities

Credit facilities

Related parties

Non-controlling interest

Net cash flows (used in) from financing activities

Changes in cash and cash equivalents
Cash and cash equivalents - beginning of the year
Cash and cash equivalents - end of the year

"The accompanying notes are an integral part of these 