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A member firm of Ernst & Young Global Limited

REPORT ON REVIEW OF THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS TO THE BOARD OF DIRECTORS OF INOVEST B.S.C.

Introduction
We have reviewed the accompanying interim consolidated statement of financial position as at

the related interim consolidated statements of income, changes in owners' equity, cash flows
and sources and uses of charity fund for the three month period then ended and explanatory
notes. The Board of Directors is responsible for the preparation and presentation of these interim
condensed consolidated financial statements in accordance with the accounting policies
disclosed in note 2. Our responsibility is to express a conclusion on these interim condensed
consolidated financial statements 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 statements are not prepared, in all
material respects, in accordance with the accounting policies disclosed in note 2.

12 May 2022
Manama, Kingdom of Bahrain
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Inovest B.S.C.
INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
For the three month period ended 31 March 2022 (Reviewed)

2022 2021
Note US$ '000 US$ '000

OPERATING ACTIVITIES
Profit for the period        1,335             10

Adjustments for:
Depreciation 9           143           243
Net ijarah cost             31              -
Net share of (income) / loss from investment

in joint ventures and associates 7            (91)             47
Net reversal of ECL 4 & 5            (54)          (288)

       1,364             12

Net changes in operating assets and liabilities:
  Short-term deposits

  (with an original maturity of more than 90 days) 4       (5,658)       (7,476)
  Accounts receivable           634       (2,236)
  Other assets          (968)            (11)
  Accounts payable           874          (653)
  Ijara payment            (55)              -

Net cash used in operating activities       (3,809)     (10,364)

INVESTING ACTIVITIES
Proceeds from capital reduction for FVTE investment           292              -
Purchase of investment       (1,990)              -
Additional capitalisation of investment in real estate 8          (155)       (1,029)
Purchase of property, plant and equipment 9            (81)            (56)

             -
Net cash used in investing activities       (1,934)       (1,085)

FINANCING ACTIVITY
Net movement in financing from a bank           110             72

Net cash from financing activity           110             72

NET MOVEMENT IN CASH AND CASH EQUIVALENTS       (5,633)     (11,377)

Cash and cash equivalents at the beginning of the period 4      18,642      17,568

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4      13,009        6,191

The attached explanatory notes 1 to 20 form part of these interim condensed consolidated financial statements.

 Three months ended
31 March

____________________________________________________________________________________
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Inovest B.S.C.

For the three month period ended 31 March 2022 (Reviewed)

2022 2021
US$ '000 US$ '000

Undistributed charity funds at the
beginning of the period             24             24

Contributions by the Company              -              -

            24             24

            24             24

The attached explanatory notes 1 to 20 form part of these interim condensed consolidated financial statements.

31 March

Undistributed charity funds at end of period

INTERIM CONSOLIDATED STATEMENT OF SOURCES AND USES OF
CHARITY FUND

Sources of charity funds

Total sources of charity funds

 Three months ended

____________________________________________________________________________________
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