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Scope ofreview

We conducted our review in accordance with Intemational Slandard on Review Engagements 2410, "Review of
Interim Financial lnformalion Performed by the lndependenl Auditor ofthe Entily". A review of interim fmancial
information consists ofmaking inquiries, primarily of persons responsible for financial and accounling maners,

and applyin8 anallrical and other review procedures. A revicw is substantially less in scope than an audil
conducted in accordance with Intemational Standards on Audiling and consequently does not enable us lo obtain
assuranc€ that we would b€come aware ofall significanl matters that might be identified in an audit. Accordingly,
w€ do not express an audit opinion.

Conclusion

Based on ourreview, nothing has come to our att€nlion thal causes us lo believe lhat the accompanying condensed

consolidared interim financial sratemenls as at 3l March 2024 is not prepared, in all material respects, in
accordance with IAS 14, 'lnrerim Financial Reponing'.
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We have reviewed the accompanying condensed €onsolidated interim financial statements of Gulf M€dical
Projecls CompaDy (PJSC) (he "Comprny") and lts Subsldhry (logether ref€rred to as the "Group") which
comprise Ih€ condensed consolidat€d int€rim stalem€nt of financial position as al 3l March 2024 and the
condens€d consolidal€d inlerim statement of income, comprehensiv€ income, changes in equity and cash flows
for rhe lhree-monrh period then ended, and other explanarory notes. Maragement is responsible for the prepamlion

and presentation of these condens€d consolidat€d interim financial stat€ments in accordance with Intematioral
Accounting Slandard 34 "lnterim Financial R€porting". OuI responsibility is to express a conclusion on this

condensed consolidated interim financial statements based on oulreview.
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GULF MEDTCAL PRoJECTS CoMpANy (PJSC)
Condensed consolidat€d interim statemenl of financial position
As at 3l March 2024

Total Current Asscls

Tot,tt- AssETs

3l March 2024 ll D€cember 202:i
Note (g!3slilsU lAudited)

Exhibit A

AssErs
Non-Cuftanl A3rat!
Propety and cquipm€nt 4
Intangible assets 5

Righr-of-use alsets 6
Investment properties 7
lnvestments st f&ir value through other compr€hensive income (FVTOCI) 8

Total Non.Current Assets

702,996
1.143
9,180

91,091
2t3,556

70t.900
960

9,789
9t.091

259.051

AfD'000' AED'()(](]'

t,0t7,966 1,062.793

296.080 297.190

lJr.l.0{6 r.159.981

Current Assats
Inv€ntori.s
Due from a relatcd party
lnvestments 6t f&i value throud profil o.loss (FVTPL)
Accounrs r.ccivablc and others
Ca.h rnd bdk balances

16,253
2,320

J8,896
r 67,8t 8
,0,793

15,160
2,193

19,406
7,646

122,785

9
t0
8

lt
ll

ll

t.1

Equity rnd Li.biliti.s
Equity
Share capitsl

Cumulalive change in fair value ofinvestments measwed at fair value
through other comprehensive income

R€tained eamin8s

Net equity attributable to equity holders ofthe pare company
Non-.ontrolling int.r€st

Total Equity - Exhlblt C

Nor.Current Liibilities
Employ..s' cnd orservice benefi ts
Le,* liabiliries

TotrlNon-Curn Lirbilitics

698,916
298,43.r

698.916
298.414

(40,986)
93,837

(49,163)
159.078

l,o5o,2ot
75,250

1,107,265
68,870

1,i76,r35I,125,,t5r

l5
l6

25,.152

5,21.1

25,02'1

5,870

J0.666 10.897

Currenl Li.bilities
Accounls payable and olhers

lncome lax liabilides

17

I6
1s2,948

2,'t26

l otrl( urrenr Liabilitics

Tor' r. Eet rr'\'.\ND LrAal!-lrrEs

Khalid Knalid AlQasimi

157,929 r52.951

1,31,1,0,16 r.359.9E1

statemenls fairly preseDls in all maierial respects the fi nanc ial cond ition. resuh ofop
as of. and for. the periods presented rherein.

m financial statemenls were
by May 2024 and sign€d on their

THf, ACCOMPANYING NO'I'DS CONS]'III lI AN INTEGRAI, PART OF THESE

CoNDf, :.ISED CoNSoLIDATED TNTERI]\T FINA\CIAL STA,TE]!IEN'TS

To the best of our knowledge. the financial information includ€d in thes€ cond€nsed consolidated interim financial

Sheikh Dr. Fai
(Chrirmrn)

Sheikh Majid Faisal Khaled AIQassimi
(Mrlrging Director)

t50.706
2.245

Lzz



GULF MEDTCAL PRoJEcrs ConryANy (PJSC)
Condensed consolidated interim statement of income
For the three monlhs period ended 3l March 2024 (Unaudited) ExIIIBIT B

Revenues
Cost ofrevenues

Nolc

l9
20

I35,952
(t02,246)

Three monlhs period €nded
JLM3EI2S24 3l March 2023

AED'OOO' AED 'OOO'

r67,05r
(l18,E72)

Profit for ahe Period before tax

lncome tax expense

Profit for tbc Period - [xhibit C & D

25,463

(2,2ss)

Cross protit

Fair value (loss)/ gain ofinvestments at FVTPL
Other income
Ceneral and administrative expenses 2l
Finance costs

Atlributrblc To :

Equity holders ofthe parent company
Non-controlling inleresl

lhsic c,rrDiDes p':r sharc (AED)

(sl0)
5,056

(21,2r9)
(13)

2,t46
4,1I5

(23.207)
(s5)

26

48,r79

23,208

23,208

0.1J24

33,706

16,705

r6,705

16,705

0.019

r6,828
6,380

13,215
3,490

22

THE ACCOIIIPANYING NOTES CONSTITUTE AN INTEGRAL PART OTTI|ESE
CoNDENSED CoNSoLtDATED INTf,Rttrt FtNANctAL STATE]ttf,NTS

'I otttl



GULF MEDTCAL PRoJEcrs CoMpANy (PJSC)
Condensed consolidated interim stalement of comprehensive income
For the three months period ended 3l March 2024 (Unaudited) ExHIBlr B (CONTINUED)

Three months oeriod ended

3l Mrrch 2024 3l March 2023

AED'OOO' AED 'OOO'

Profit for the period

Other comprcheDsive iocome :

Ilemr lhal ill not be reclossilied subseque ly lo pro:lit or loss:

cain on sale of investments at FVTOCI
Decrease in fair value of inveshents at FVTOCI

Net othercomprehensive income/(loss)

Toa.l compreheosive income for the period -Exhibit C

23,208 16,705

(6,210)

1,382 (6,210\

2,1,590 I0,435

1,901
(sl9)

Attributrble to :
Equity holders ofthe parent company
Non-controlling interest

'I olal

18,210
6,3E0

6,945
3,490

2d,s90 t0,415

THE ACCOMPANYINC NO'I'ES CONSTI'TUTI AN INTf,CRAL PART OF THf,Sf,

CoNDENsED CoNsoLtDATED lNTf, RtM FtNANcIAL STATf, Mf, NTS

-,1-
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GULF Mf,DICAL PRoJECTS CoMPANY (PJSC)
Condensed consolidated intedm statement ofcash flows
For the three months period ended 31 March 2024 (Unaudited) EXIIIAITD

Three months period cndcd
31 March 202,1

CAsr Flows rRoM OPERATTNC AcrrvrrrEs

Profit for the period - Exhibit B
Adjustments for:
Depreciation of property and equipment
Depreciation of right-of-use assets

Amofi ization of intangible assets

Fak value loss(gain) on revaluation ofinvestments at FVTPL
Dividends income
Loss(profit) from a related party
Provision for impairment loss ofaccounts receivable
Gain on sale of property and equipment
Employees end ofservice benefits
lncome tax expense
Finance costs - lease Iiabilities
lnterest income

Operating cash flows before changes in operaling assets and liabilities
(lncrease)/decrease in inventories
Increase ;n due liom a related party
Increase in accounts receivable and others
Increase in accounts payable and others
Settlements of employees end of service benefils

Net Cash (Used io/Provided by Operating Activities

CASH Flows T.RoM INVES,TINC ACIIvI,I.I[s

3l March 2023
AED'OOO'Af,D'OOO'

23,208 t6,705

6,210
609
120
510

(2,016)
18

6,8E1
(t)

1,193
2,255

43
(e02)

6,156
622
116

(2,146)
(1,508)

( 1e)

5,605
(2)

1.449

55
(661)

38,128
(1,093)

o4s)
(s7,306)

2,242
(768)

26,3 72

1,100
(62)

(12,3s0)
4,066
(654)

)8,472

31,234
1,155

(7,306)
(303)

1

46,879
2,016

50,596
1,086

(2,433)
(r75)

2

1,508

(7s,492)

28,099

50,581

Rcpayneni of lease liabilitics
Cash dividends paid
Board of dheclors remuneration paid

Net Cash Used in Financing Activities

Nel decrease in cash and cash equival€nts
Cash and cash eqlrivalenls al beginning ofperiod

(1,5 r8)
(69,892)
(3,200)

(74,610)

(20,7s8)
48,857

(s,s54)
44,371

THE ACCoMPANYING NoTEs CoNSTITUTEAN INTECRALPART OF THDSE

CONDENSED CONSOLIDATOD INTERIM FINANCIAL STATEMENTS

-6-

38,817

Decrease in fixed deposits
Interest income received
Purchase ofproperty and equipmenl
Purchase of intangible assets
proceeds from sale ofproperty and equipment
Proceed from sale ofinvestments at FVTOCI
Dividends received

Net Cash Provided by Investing Activities

CAsI Ft.o\vs fR()\t Ft\ r\('t\G A('ftr | flEs

(18,912)

13,616

(218)
(69,892)
(s,382)

Cash and Cash Equivalents at eDd ofPeriod - Note 23



GULF MEDTCAL PRoJtrcrs CoMpANy (PJSC)
Notes to the condensed consolidated interim financial statements

For the tluee months period ended 3l March 2024

t, STATUS AND ACTIVITIES

GullMedical Projects Company - Shrrjah (hereinafter referred to as the "Company") is a public
shareholding company incorporated in Sharjah by an Amiri Decree No.48/79 issued byHis Highness
The RulerofSharjah on 2AuSusl 1979.

The main activities of the Company aod its subsidiary (together refeffed to as the "Group") are

general hospital, telehealth services and home health care center, advanced first aid training center,
hospitals management and establishment ofmedicine manufacturing factories.

l'he Company is domiciled in Sharjah city and its registered address is P.O. Boxi 5385, Sharjah,
UIited Arab Enrirates.

2- BAsts oF PREPARATIoN

2.1 Slalcmentof compliance

The condensed consolidated interim financial statements for the three months period ended 3l
March 2024 hAve been prepared in accordance with Intemational Accounting Standard No.34,
"lnterim Financial Reporting".

Condensed consolidated inlerim tinancial statements does not include all of the information and
fool[otes requircd for full annual coDsolidated financial statements prepared in accordance \r'ith
International Financial Reporting Standards and should be read in conjunction with the Oroup's
annual consol idated audited financial statements as at and for the year ended 3 I December 2023 .

ln addition, results for the three months period ended 3l March 2024 fot the Croup are not
necessarily ind icative of the resu hs that may be expected for the financial year ended 3 I December
2024.

'fhese condensed consolidated interim financial statements have been prepared on the historicalcost
basis except for investment properties, land and investment in financial assets which have been

measured on the basis offair value/valuation.

2.1 Funclional and Presctrtation Currcncy

Thcsc condensed consolidated interim finaDcial statemenls are presented in UAE Dirham (AED).
which is the Croup's Functional Currency. Amounls in the condensed consolidated interim financial
statements are rounded to the nearest Thousarld Arab tsmirates Dirham (AED'000').

2.4 Usc of estimates, assumptions and judgments

The preparation ofthese condensed consolidated interim financial statements requires management
to makejudgments, estimates and assumptions that effect the application ofaccounting policies and
the reportedamounts ofassets,liabilities, income and expenses. Actual results may differ from these
estimates.

-1

2,2 Basisof measurcment



GULF MEDICAL PRoJEcTS CoMPANV (PJSC)
Notes to the co[deDsed consolidated interim financial statements
For the three ,rronths period elded 3l March 2024

2, BASISoFPRf,PARATIoN(CoNTINUf,D)

2.4 Use ofestimates, assumptions and judgments (Continued)

In preparing these condensed consolidated interim financial statements the significant judgments
made by management in applying the accounting policies and the key sources of estimation
unce(ainty were the sanre as that were applied to consolidated financial statements for dre year
ended 3l December 2023.

2,5 Income tax expense

Income tax expense is recognised during the three months period ended ll March 2024 based on
malagement's estimate oftlle weighted-average effective annual incorne tax mte expected for the full
financial year.

Amounts accrued for tax expense in an interim period may have to be adjusted in subsequent interim
periods ifthe estimate oflhe annual income lax rate changes.

2.6 Finrncirl sk mrnagcmcnt

The Group's financialrisk managemenl objectiveand policies are consistentwith lhose disclosed in
audiled consolidated financial sratements for the year ended 3l December 2023.

: 7 B,sisof .onsolida.intr

The Group has power over the investee.

The Group is exposed, or has rights, to variable returns from its involvement with the investee

Th€ Croup has the ability to use its power over the investee to affect its returns.

The Group reassesses whelher or not it controls an investee iffacts and circumstances indicate that
there are changes to one or riore ofthe three elements oicontrol mentioned above.

When the Croup has less than a majority of the voting or similar rights of an investee, the Group
considers all relevant facts circ nlstalces whether it has power over an investee, including:

8-

These condensed consolida(ed interim financial statemenls incorporale lhe condeflsed interim
financial slalem€nts ofthe parent company and entity controlled by the Company (its subsidiary).
Control is achieved when the Croup has i



GULF MEDTCAL PRoJEcrs CoMpANy (PJSC)
Notes to the condensed consolidated inte m financial statements
For the three months period ended 3l March 2024

2, BAsIs oI PREPARATIoN (CoNTI\UED)

2.7 Basis of consolidation (Continued)

. The conlmctual anangement with the other vote holders ofthe investee.

. Rights arising from other conlmctual arrangements.

. The Oroup's voting rights and potential voting rights

Consolidation ofa subsidiary begins when the Group oblains control over the subsidiary and ceas€s

when the Group loses conhol of the subsidiary. Specifically, income and expenses ofa subsidiary
acquired or disposed during the period is included in the condensed consolidated interim statement
ofincome from the date the Group gains control until the date when the Group ceases to control the
subsidiary.

Profit or loss and each component of other comprehensive income are attributable to the equity
holders of the parent company and to the non-controlling interest even if this results in the non-
conkolli[g interest having a deficit balance.

When necessary. adjustnents are made to the financial statements of subsidiaries to bring their
accountinS policies into line with the Croup accounting policies.

All intragroup balances and income, equity and cash flows relating to transactions between entities
ofthe Croup are eliminated in fullon consolidation.

Changes in the Croup ownership interests in subsidiaries that do not result in the Group losing
controlover subsidiaries are aceounted for as equity transactions. The carrying amounts ofthe Oroup
ilterests and the non-controlling interesl are adjusted to reflect the changes in lheir relalive interests
in the subsidiaries. Any dilference between the amount by which the non-controlling interest are

adjusted and the fair value oflhe consideration paid or received is recognized directly in equily and
attributed to owners ofthe Group.

The details ofthe subsidiarv is as follows

Cornpanr
Co!nlry o,

iocorporaliorl% ofowoership
3l March 2024 3l D€cember 2023

68.38 68.i8 UAE

3, MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies used in the preparation ofthese condensed consolidated interim financial
statements are consistent with those used in the Group's audited annual consolidated financial
statements for the year ended 3l December 2023.

The new revised relevant IFRSS effective from I January 2024 had no material impact on the
condensed consolidated interinr financial position or performance ofthe Group during the period.

Al Zahra (Pvt.) Hospkal Dubai
(L.L.C)

-9-

General Hospilal, home
heallh care cenler and

ieleheallh services and

advanced first aid
training center
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GULF MEDICAL PRoJf,cTs CoMPANY (PJSC)
Notes to the condensed consolidated inte m financial statements
For the three months period ended 3l March 2024

4, PROPERTY AND EQUIPMENT (CONTINUED)

b) Land ofAED. 250,482 thousand mentioned above represents the fair value ofa plot of land at
date ofacquisition measuring 350,000 square feet registered with the concerned government
deparlmenl in lhe name ofthe subsidiary.

c) Capital work-in-progress ofAED.2,6l6 thousand mentioned above represent lhe costs incuffed
for the dialysis unit, ER expansion and heat pumps at the hospital buildings.

d) Depreciation for the period is allocated to cost of revenues and geneml and administrative
expenses amounting to AED. 6,1 14 thousand (At 3l March 2023 : AED, 6,028 thousand) and
AED. 96 thousand (At 3l March 2023 : AED. l2E thousand), respectively.

5. INTANGIBLE AssETs

a) This ileln consists ofthe followiDg
Sollrvrrc
Alll)'000'

Cost:
At I January 2023
Additions

At 31 Decembcr 2023
Addifions

3,632
301

r75

Brhnrc rt 3l Nhrch 202{

Accumulaaed Amortization
At I January 2023
Charged for lhe year

At 3l December 2023
Cherged for ihe pe.iod

Brlrnce at 3l Mrrch 2024

Net book Vslue
At 3l March 2024 - Exhibit A (Unrudit€d)

At I January
Addition during the period/year
Charged for the period/year

Net balance at the end ofthe period/year - Exhibit A

3,9J5

2,170
s02

2,612
120

2t192

1,113

At ll Decenrbe. 202J - Exhibit A (Audiled)

b) Amortization for the period is allocated to cost of revenues and general administrative expenses
amounting to AED. I 19 thousand (At 3l March 2023 : AED. I 15 thousand) and AED. I thousand (At
3l March 2023 : AED. I thousand) respectively.

6, RICHT-OF-USE ASSETS

The movement ofriSht-of-use assets are summarized as follows :

3l March 2024 3l December 2023
(Unnudit€d) (Audited)

AED'OOO' AED 'OOO'

960

9,789

(60e)

10,534
t,107

(2,4s2)

9,t80 9.789

-l t-



GULF MEDICAL PRoJEcrs CoMpANy (PJSC)
Notes to the condensed consolidated interim financial statements
For the three months period ended 3l March 2024

7 INyf, STN,t oNT PRoPERTI Es

a) This item consists ofthe following
3l D€cember 2023

(Aud;ted)

AED'000'

91,091

91,091 91,09t

Fair value at I January
Increase in fair value

Fair Vrlue at end ofthe period/year- Exhibit A

Fair value at I January
Sales during the period/year
Cain on sale of investments at FVTOCI
(Decreaseyincrease in fair velue

Fair vrlu€ at cnd ofthe pcriod/year - Exhibit A

Fsir value st erld ofthe pcriod/year - Exhibit A

ll March 202,1

(Uortldilcd)
AED'OO{)'

I I December 2021
(Audired)

AED'000'

85,105
s,986

I

b) Investment properties ofAED. 91,091 thousand mentioned above represent the fair value at the
review report date as per manag€ment estimate.

c) Investment properties represent investments in land and real estates in the United Arab Emirates.

INVESTMENTS IN FINANCIAL AssETs

Investments in financial assets comprise ofthe following r

a) Investments rt fai. vrlue ahrough other coDprchcNivc income (FWOC[)

This item consists ofthe following :

259,053
(46,E79)

1,90r
(s1e)

209,945

49,108

213,556 259,053

Investments at fair value through other comprehensive income represent investments in
securities quoted in the local financial markets.

b) Investments ra f&ir vrlue through profit or loss (FVTPL)

This item consists ofthe following :

3l Msrch 2024 3l December2023
(Unrudited) (Audited)

AED'OOO' AED'OOO'

Fair value at I January
(Decrease/increase in fair value

39,406
(sl0)

36,748
2,658

38,896 39,406

Investments at fair value through profit or loss repres€nt investment in securities quoted in
local and regional financial markets.

-12-

3l Mrrch 202.t
(Unaudiled)

AED.000'



GULF MEDICAL PRoJECTS CoMPANY (PJSC)
Notes to the condensed consolidated interim financial statements
For the tlree monlhs period ended 3l March2024

Coods for sale (drugs and cosmetics)
General stores and hospital supplies
Provision for slow-moving items

Net AmouDt - Exhibit A

3l Merch 2024
(Unrudiled)

AED'OOO'

3l Decemb€r 2023
(Auditedl

AED'OOO'

8,,117

8,426
(se0)

7,893
7,857
(590)

3l March 2021
(UnBudited)

AED'OOO'

3l Decenrber 2023
(Audiled)

AED 000'

2,258
(26)
(3e)

16,253 15,160

I(), IJALANCES AND TRANSACTIONS WI'I'H Rf,LATED PARTIES

ln the normal course ofbusiness, the Croup enters into various transactions with related parties.
Related parties represent major shareholders, directors and key management personnel of the
group, and entities controlled, jointly controlled or significantly influenced by such parties. The
prices and terms ofthese lraDsactions are agreed with the Group's management.

Due from a related party

This item represents the amount due from 6ulf Medical Comrnercial Agencies (LLC) -
Sharjah. As perthe marragement contract the Company is rnanaged and financed bythe Croup
in retum for obtaining all the profif(losses) generated by the Company which has been
included in the condensed consolidated interim statement of income for the Croup. The
details ofthe movernerrt in this account are as follows I

2,193
145

(18)

The following are the details ofsignificant related panies transactions

2,t93

Three months p€riod end€d

31 Mrrch 202,1 3l March 2023
(Unrrditcd) (Unaudiled)

AED'OOO' AED'OOO'

Purchases
Expenses

-13-

211
133

362
t4l

9. INYENToRIES

This item consists ofthe following :

Balance at I January
Net funds received(paid)
Loss for the period/year lransfered

Balance at end ofthe period/year- f,xhibit A



GULT MEDICAL PROJECTS COMPANY (PJSC)
Notes to the condensed consolidated interim financial statements
For the three months period ended 3l March 2024

IO, BALANCES AND TR{NSACTIoNS WITII Rf,LATED PAR IES (CONTINUED)

The remunemtion. salaries and other benel'its of Board of Directors and other members olkey
rnanagement during the p€riod are as follows :

Threc months period ended

3l March 2024 3l l4arch 2023

Illnruditedl (Unaudiled)

AED'OOO' AED 'OOO'

Board ofdirectors remuneration (as approved by
the Annual General Meeting)

Key management salaries and other related benefits
Board committee expenses

5,3E2
2,542

122

3,200
2,079

42

ll ACCOUNTS RECf,IVABLE AND OTHERS

a) This item consists ofthe following :

3l March 202,1
(Unaudiled)

ADD'O()O'

3l December 2021
(Audited)

AED'OOO'

199,873Accounts receivable
Provision for impairment loss of accounts rcceivable -

Note I l(b)

Net Amount

Prepaid expenses
Recoverable tax
Post{ated cheques rcceived
Refundable deposits
lnterest receivable
Staffreceivables
Margin held with banks
Advance payment
Due from a local brokerage company
Others

Tolal - Exhibil A

Balance at 1 January
Addition during th€ period/year
written offduring the period/year

BalaDce at lhe end of(he period/year- Note ll(r)

(99,12r) (92,840)

t07,033

4,663

432
r,2 t 5

391

170

r,019
1,736

t60
5

167,818 |1,646

125,576

12,832
1,846

t,215
138
479

1,019
2,417

2 r,848
l5

b) Th€ details ofrnovernent in provision for impainnent loss ofaccounts receivable are as tbllo$s

3l Ma :021 3l D€cember 2023
rAudited)
AED 'OOO'

105,057
22,492

(14,109)

(Uhaudited)
AED'OOO'

92,840

.:,"'

-14-

99,121 92,840



GULF MEDTCAL PRoJECTS CoMPANY (PJSC)
Notes to the condensed consolidated interim financial statements
For the three months period ended 3l March 2024

I2, CASH AND BANK BALANCES

This item consists ofthe following

I]

3l March 202.t
(Unrudiled)

AED'OOO'

3l December 2023
(Audited)
AED'OOO'

251
21,448
42,694

248
48,609
73,928

Cash in hand
Bank balances - Current and call deposit accounts
Fixed deposits

Total - Exhibit A

ssARE CAPTTAL

This itenr consists ofthe following

Authorized share capital is 698,916,094 ordinarv shares
ofAED. I each fully psid - Exhibit A

Balance at I January
Current service cosl
Settlements

Balancc at end ofthc period/year Exhibit A

10,793 t22,7E5

.ll March 2024
(Unaudited)

AED'OOO'

3l December 2023
(Audited)

AED'OOO'

I4, NON-CONTROLLTNGINTEREST

a) The details ofmovement in this item during the p€riod/year are as follows :

3l Morch 2024
(Urnudited)

AED ,000'

Balance at I January 68,870
Share ofprofit for the period/year 6380

Share in Al Zahra (Pvt) HospitalDubai (L.L.C) :r-
15. EMpl-oyEEs' END oF sERvlc[ B[NEFtTs

The details ofmovement in this item during lhe period./year arc as follows:

3l December202l
lAudited)
AED 'OOO'

53,452
15,418

=:ry
Ilnlance al end ofthe period/year - Exhibil A 75r50

b) Non-controlling interest mentioned above represents the share of non-controlling as at the
condensed consolidated interim statement of fi nanc ial position date and are as follows:

3l Msrcb 2024 3l De€ember202l
(un'udited (Audiled)

"/" o/o

3l Marcft 2024
(.Us.ugi!s4)
AED'OOO'

25,027
r,193
(?6E)

3lDecember2o23
(Audited)

AED'OOO'

5,815
(3,741)

25,452

-t5-

25,02'l

698,916 698,916

31.62



GULF MEDIcAL PRoJECTS CoMPANY (PJSC)
Notes to the condensed consolidated interim flnancial statements

For the three monrhs period ended I I March 2024

I6. LEAsE LIABILITIES

Lease liabilities represent the longtefm lease ofstaffaccommodation and robotics surgicalsystems
up to the year 2029. The details ofmovement in this ilem during the period/year are as follows :

.31 Mrrch 202{
(Un rdilcd)

AED'OOO'

3l December 2023
(Audiled)

AED 'OOO'

9,E56
I,707

198
(3,646)

Balance al I January
Additions during the period/year
Interest on lease liabilities for the period/year

Paym€nts during the period/year

Balance at the end ofthe period/year

8,115

13
(218)

Non-Current - Exhibit A
Currenl - Exhibit A

'tolxl

ACCOUNTS PAYABLE AND OTIIERS

This item consists ofthe following :

5,214
2,726

5,870

7,9,10 8, 5

1,910 8,1 l5

t1

Accounts payable
Uncollected portion of repayments to shareholders

Post {ated cheques issued

Accrued expenses
Provision for staffleave salaries and air Passage
lncome received in advance
Staffpayables
Shareholder's dividend payable - Kuwait nationals

Odrer paysbles

Total - Exhibit A

3l March 202,1

(Unaudiled)

AED'000'

3l December 2021
(Audited)

AED'000'

61,171
1,070
5,406
7,941

14,680
I,185

417
6,049

54,363

56,356
1,070

14,t67
7,834

t2,928
908
359

6,346
50,?18

t52,9,18 150,706

I8. SEGMENTINTORMATION

The Board ofDirectors are chiefoperating decision makers. Management determine the operation

segments based on segments identified for the purpose of ollocalion resources and assessing

perforrnance.

The Group's reportable segments are organized into two major segments as follows:

i) Health services and others Principally providing health, medical car€ and other related

servtces.

ii) Investments Principally concerned with investment properties and

investment in securities.

Pedormance ofeach s€gment is measured based on segment profit as management believes that

profit is the most relevant factor in evaluatingthe results ofsegment.

- l6-
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GULF MtrDrcAL PRoJEcrs CoMpANy (PJSC)
Notes to the condensed consolidated interim financial statements
For the three months period ended 3l March 2024

t9 Rf,vENUES

a) This item consists ofthe follo\ving

Revenre tiom contracts rvith cus(onlers - Exhibit B 167,051

Segments

Type ofservices

Revenue from healthcare services

Geographical mrrkets

Revenue within UAE

Timing of revenue recognllion

Services and goods transferred at a point in time

Thrce monlhs Deriod ended

ll March 2024 I I March 2023

rllnrudiredl lUnaudired)

AED ,000' AED'000'

135,952

r67,051 135,952

167,051 r35,952

167,051 r35,952

Three months oeriod ended

3l March 2024 i I March 202i
(Unaudited) (Unaudited)

AED'OOO' AED 'OOO'

Rend€ ng ofservices

Health care seryices rcvenues primarily comprise fees charged for inpatient and outpatient

medical services. Services include charges for accommodation, theatre, medical professional

services, equipment, laboratory and pharmaceutical items used and recorded at the time of
billing.

Sale of goods

Revenue from sale of goods represent the total revenue from sale of drug and cosmetics

provided to customers and is recognized when control and benefits are transferred and billed.

c) Pcrformance obligations

lnformalion aboul the Group's perlormance obligations are summarized below

-19-

b) Disaggregation ofrev€nue from contracts with customers

Set out below is the disaggregation ofthe Group's revenue from contracts with customers :



GULF MEDICAL PRoJ[cTs CoMPANY (PJSC)
Notes to the condensed consolidated inteim financial statements
For the three months period ended 3l March 2024

20

2l

22. BAsIc EARNtNGS PER SHARE

This item consists ofthe following

Cosr oF Rf,vENUf,s

This item consists ofthe followi[g

Salaries and other related benefits
Supplies and services
Depreciation of property and equipment
Depreciation of right-of-use assets

Amonization of intangible assels

Total - f,rhibit B

GENER{L AND ADMINISTRATIVI EXPENSES

This item consists ofthe following:

Staff salaries and other related benefits
Board commitlee expenses
Electricity and water
Advertisirrg and publicity
Provision for impairment Ioss ofaccounts receivable
Covemment exp€nses
Telephone and postage

lnsurance
Legal and professional fees
Banks and credit card charges
Depreciation of property and equipment
Amortization of intangible assets

Miscellaneous expenses

Totel - Exhibit B

Thre€ months o€riod €nded
3l March 2024 3l March 2023

(Unaudited) runaudited)
Af,D'OOO' AED '()OO'

71,004
41,026
6,t14

609
lt9

60,525
34,956
6,028

622
l15

118,872 102,246

Thre€ mooths p€riod end€d

3l Mrrch 202,1 3l March 2021

aUrtudited) runaudited)

AED'OOO' AED 'OOO'

13,581
t22

1,440
603

6,8E1

1,754
201
371
1ts
561
96

I
8El

11,000
42

1,401
658

5,60s
1,151

200
169
699
455
128

I

E92

21 ,219 23,207

Thre€ months period ended

3l March 2024 3l March 2023
(Unaudited) (Unaudiled)

AED'OOO' AED'OOO'

0.019

Profit for the period attributable to equity holders
ofthe Parent Company (AED '000)

Weighted average number of shares (Share'000')

Balic eamings per share (AED) - Exhibit B

-20-

69E,9t6 69E,916

16,828 13,215

0.02{



GULF MEDICAL PROJECTS COMPANY (PJSC)
Notes to the condensed consolidated interim financial statements
For the three months period endcd 3l Marcll2024

2l CASH AND CAsH EQUIvALENTS

At I I March 2024 and 2023 "cash and cash equivalents" included in the condensed consolidated

interim statement ofcash flows (Exhibit D) comprise the following items :

Thr€. months oeriod ended
3! March 2024 3l March 2023
(Unauditedr funaudiled)
AED'OOO' AED 'OOO'

Cash in hand

Bank balances Current and call accounts
251

27,E48
404

18,4 t3

Total- Exhibit D 28,099 38,8 t 7

26. INCOME.TAX EXPENSf,

24. DIVIDEND AND DIRECTORS, REMUNf,RATION

. At lhe Annual Ceneral Meeting held on 7 March 2024, the shareholde$ apprcved l0olo cash

dividend proposed by the Board ofDirectors.

. At the Annual General Meeting held on 7 March 2024, the shareholdenapproved the proposed

Board of Directors' remuneration amounting to AED. 5,382 thousand for the year ended Jl
December 2023.

25, CoNTINCENT LIAAILITIES/COMMITMENTS

i\ Co nl i n gen I I iab il it ies

Contingent liabilities of the Group as at the condensed consolidated interim statement of
financial position date amounted to AED. 1,019 thousand (Unaudited) [(31 December 2023:

AED. I ,0 I 9 thousand) (Aud ited)l representing Euarantees issued.

ii) Cohtrnitrneuls

Commitments of the group as at the condensed consolidated interim statement of financial
position date are as follows I

3l Msrch 2024 3l December 2023

(Unrudited) (Audiled)

AED'OOO' AED 'OOO'

Capitalpurchases 13,52r 9.355

Corporule Tax L6w

On 9 D€cember 2022, the UAE Ministry of Finance released Federal Decree-Law No. 47 of2022
on the Taxation ofCorporations and Businesses, Corporate Tax Law("CT Law") to enact a Federal

corporate ta.\ regime in the UAE. Furthermore, a Cabinet Decision was published which specifies

that taxable income not exceeding AED. 375,000 would be subject to a 0olo UAE CT rate and

laxable income exceeding AED. 375,000 would be subject to the 9% UAE CT rate.

As the Group's accounting year ends on 3l December, accordingly lhe effective iftplementation

date for the Croup will start from I January 2024 to 3) December 2024, with the firct return to be

filed on or before 30 September 2025.

-21-



GULF MEDICAL PRoJECTs CoMPANY (PJSC)
Notes to the condensed consolidated interim financial statements

For dre tkee nlonths period ended I I March 2024

26. INcoME TAx EXPSNSE (CoNTINUf,D)

The income tax expense for period ended 3l Malch 2024 isAED,2,255 thousand (31 March 2023

AED Nilthousand).

27. COMPARATTVEFIGURf,S

Certain comparatives figures have been reclassified to comply with those of current period
prcsentation.

-22-


