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Board of Directors report 
Dear shareholders of Injazat Real Estate 
Development Company 

We are pleased to welcome you to the ordinary 
general assembly meeting for the financial year 
ending on December 31, 2024, of Injazat Real Estate 
Development Company, and we place in your hands 
the annual report, which includes the audited annual 
financial statements, the governance report, and the 
most prominent activities of the company during the 
year ending on December 31, 2024. 
The year 2024 was a year full of various economic and 
political events, which carried with it many challenges 
and opportunities at all levels, as interest rates 
stabilized globally and began to gradually decline, 
which spread a state of optimism in global financial 
markets. Needless to say the ongoing competition 
between countries in the region to attract and localize 
investments, which is expected to reflect positively 
on the values of domestic products in 2025 and the 
following years. 
In the midst of the above, the management of Injazat 
Real Estate Development Company succeeded 
in raising operating returns and maintaining high 
occupancy rates in most of its real estate investments, 
in addition to exiting a number of real estate 
investments and following up on the development 
work of a number of real estate investments under 
construction in the region, which are expected to be 
completed in the year 2026. Which will work alongside 
with the current real estate investments to achieve 
distinctive periodic returns and achieve annual profits 
that exceed those of their counterparts in the sector. 
Locally, the company succeeded in exiting from a 
property in Al-Dajeej area building and achieving 
capital gains in addition to continuing the work of 
developing and building the Catamaran Tower, which 
is designated as administrative offices in Al-Mirqab 
area, which contains 44 floors, and which is expected 
to enhance the components of the company’s real 
estate portfolio in the State of Kuwait. 
The company continued to operate the units owned 
by the company in Prime Tower, located on AhmedAl 
Jaber Street in the Sharq region, which were leased 
to a Gulfbank in addition to other tenants. 
In the Gulf, the company continued the operational 
work of the Catamaran I and Catamaran II towers 
in the Kingdom of Bahrain by selling a number of 
apartments and renting other apartments, ensuring 
that the company achieves distinguished and 
continuous periodic returns. 
The company also continued the work of building 
and constructing a residential tower in the Seef area 
called Verandas by Catamaran in the Kingdom of 
Bahrain to be synonymous with the company’s group 
of assets in the Arab Gulf countries. 
In the United Arab Emirates, the company continued 
to achieve high operating and collection rates 
compared to its counterparts by following flexible, 
conservative policies, in addition to raising rates of 
operating returns and keeping pace with the real 
estate market prices in the United Arab Emirates. 
The company also continued to search for the best 

real estate opportunities and search for the best 
possible ways to benefit from the properties owned in 
the Emirate of Dubai. 
Globally, the company continued to collect periodic 
rental returns in 2024 resulting from owning real 
estate in the United States of America and the 
Federal Republic of Germany, thus maintaining the 
previously expected cash flow rates, while being keen 
to search for new real estate opportunities that keep 
pace with the rapid changes in the European and 
global markets. 
In terms of the company’s financial position, the 
company›s assets amounted to 101.48 million Kuwaiti 
dinars at the end of 2024, compared to 102, 73 million 
Kuwaiti dinars at the end of 2023, while shareholders’ 
equity amounted to 60.36 million Kuwaiti dinars, 
compared to 58.93 million Kuwaiti dinars in 2023, 
meaning a growth of 2.4%.
Loans and advances also decreased by a total amount 
of 2.67 million Kuwaiti dinars to become 41.12 million 
Kuwaiti dinars at the end of 2024, compared to 43 .80 
million Kuwaiti dinars at the end of 2023. 
The company achieved net profits amounting to 3.02 
million Kuwaiti dinars in 2024, equivalent to 8.92 fils 
per share, compared to net profits amounting to 2.35 
million Kuwaiti dinars in 2023, equivalent to 6.94 fils 
per share, after deducting taxes and the share of the 
Kuwait Foundation for the Advancement of Sciences. 
These profits are due to the company’s success in 
exiting from a property in AL- Dajeej area in the State 
of Kuwait and refinancing Valpak’s asset valuation in 
the United States of America at a higher value, which 
was reflected in the book value of the asset and the 
high level of profits. In addition to the high occupancy 
rates and rental values for real estate units in general, 
the company achieved revenues amounting to 7.8 
million Kuwaiti dinars in 2024 compared to revenues 
amounting to 7 million Kuwaiti dinars in 2023, with 
total revenues increasing by 10.75% at the end of 
2024. 
In conclusion, I can only extend my great thanks 
to all members of the Board of Directors of Injazat 
Real Estate Development Company for all their 
contributions and efforts, which had a great impact 
on the company achieving profitability rates that 
contributed to the company continuing its leadership 
position among real estate companies in the region, 
which was reflected in the company’s performance 
during the year 2024. I also extend my sincere thanks 
to all the company’s employees and its subsidiaries 
and associates for their great efforts during the year 
2024.

Dr. Abdul Mohsin Madaj Al-Madaj
Chairman of Board of Directors
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Introduction
The Board of Directors of Injazzat Real Estate Development Company («the Company» or 
«Injazzat») is keen to implement the regulator’s instructions and leading practices in the field 
of governance and compliance. Accordingly, Injazzat has been keen to enhance the role of 
the regulatory environment therein and to ensure the extent of Injazzat’s commitment and its 
departments and activities to the regulatory instructions and governance rules which contribute to 
enhancing the principle of transparency, protecting the rights of shareholders and stakeholders, 
enhancing confidence in dealing and enabling effective control over the Injazzat’s performance. 
Moving forward, the Board of Directors is pleased to present to the shareholders in its annual 
Governance Report the most important achievements related to the Company’s commitment 
to the instructions of the Capital Markets Authority («CMA») regarding Module Fifteen – 
Corporate Governance. The following is a summary of Injazzat’s most significant achievements 
in implementing of the corporate governance rules:
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Rule One: Building a Balanced Board Structure:
The Board of Directors of the Company consists of seven members as at 31 December 2024. 
The Board of Directors consists of a balanced structure comprising four non-executive members, 
two independent members and one executive member. By virtue of a resolution issued by the 
Board of Directors, Mr. Hamad Jassim Al-Saadoun was appointed as the secretary of the Board 
of Directors and its committees on 8 September 2024, who was selected from among the 
Company’s employees, in accordance with the terms, requirements and governance regulations 
of the CMA and other regulator. The composition of the Board of Directors is also characterized 
by diversity in the academic qualifications and practical experience of the members of the Board 
of Directors. The Board of Directors was elected at the Company’s Ordinary General Assembly 
held on 29 May 2022. 
Overview of the formation of the Board of Directors, academic qualifications and practical 
experience of the members of the Board of Directors of the Company: 

Dr. Abdulmohsen Medeij Al Medeij 
Chairman (Non-executive)   Date of Election/ Appointment: 29 May 2022

Academic qualification and practical experience:-
•	 Holds a PhD in Philosophy – History from Durham University, England, in 1983.
•	 Minister of Oil 1994-1996.
•	 National Assembly Member 1992 – 2003.
•	 Deputy Prime Minister and Minister of Education and Higher Education 2011 –2014.
•	 Deputy Prime Minister and Minister of Commerce and Industry 2014-2015.
•	 More than 30 years of work experience in government agencies, banks and ministries in the 

State of Kuwait

Mr. Bader Hamad Abdullah AlRabiah
Vice Chairman (Non-Executive) Date of Election/ Appointment: 27 November 2023

Academic qualification and practical experience:-
•	 He holds a Bachelor in Accounting from Kuwait University.
•	 More than 20 years of leadership experience in the private, commercial and various economic 

sectors.

Mr. Mohammad Ibrahim Al-Farhan
Board Member and CEO (Executive) Date of Election/ Appointment: 29 May 2022

Academic qualification and practical experience:-
•	 Bachelor of Accounting – University of San Jose California in the United States.
•	 More than 30 years of experience in executive and leadership positions, boards of directors 

and representation of several companies in the fields of real estate and investment

Mr. Wafa Haidar Al-Shehabi
Board Member (Non-Executive) Date of Election/ Appointment: 29 May 2022

Academic qualification and practical experience:-
•	 Master in Mechanical Engineering – University of Wisconsin in the United States.
•	 More than 40 years of work experience in the fields of investment and industry.

Mrs. Reem Abdullah Eissa Al-Saleh
Board Member (Independent) Date of Election/ Appointment: 28 November 2022

Academic qualification and practical experience:-
•	 Bachelor of Accounting – Faculty of Commerce, Economics and Political Science Member of 

the Kuwait Association of Accountants and Auditors.
•	 30 years of work experience in executive and leadership positions in the fields of financial 

and administrative affairs. 

Governance Report – for the Year Ended on 31 Dec 2024
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•	 She has served on the boards of several local companies and banks.

Mr. Talal Sultan Ali Al-Shehab 
Board Member     Date of Election/ Appointment: 27 January 2023

Academic qualification and practical experience:-
•	 Bachelor of Accounting from Kuwait University.
•	 More than 20 years of work experience in the private, commercial, banking and investment 

sectors.

Mr. Hamad Imad Al-Sagar
Board Member  (Independent)   Date of Election/ Appointment: 29 May 2022

Academic qualification and practical experience:-
•	 Bachelor of Finance – American University in Kuwait.
•	 15 years of practical experience in financial analysis, corporate restructuring, project 

development and credit risk analysis in the field of local banks in the State of Kuwait.

The Board of Directors of the Company held (6) meetings during 2024. We summarize below an 
overview of the meetings of Injazzat’s Board of Directors:

Name
 )Meeting (1

 February 7
2024

 Meeting
)(2

May 5

2024 

 )Meeting (3

July 2024 29

 )Meeting (4

 .Sep 8

2024

)Meeting (5

 October 30
2024

 )Meeting (6

 Dec. 22
2024

  Dr. Abdulmohsen Medeij AlMedeij √ √ √ √ √ √

 Mr. Bader Hamad Abdullah
AlRabiah √ √ - √ √ √

Mr. Mohammad Ibrahim Al-Farhan √ √ √ √ √ √

Mr. Wafa Haidar Al-Shehabi √ √ √ √ - √

Mrs. Reem Abdullah Al-Saleh √ √ √ √ √ √

Mr. Talal Sultan Ali Al-Shehab √ √ √ √ √ √

Mr. Hamad Imad Al-Sagar √ √ √ √ √ √

*Mr. Saed Mahmoud Hamideh resigned from the Board Secretariat on 29 July 2024 and the 
Board of Directors appointed Mr. Hamad Jassim Al-Sadoun as the Secretary of the Board of 
Directors and its committees on 8 September 2024.

Applying the requirements of registration, coordination and keeping the minutes of the Company’s 
Board of Directors meetings. 
The Company is keen to record, coordinate and save the minutes of the Board of Directors 
meetings. The minutes number is recorded with date and time of the start and end of the meeting, 
location, and names of attendees. Discussions, deliberations and decisions taken by the Board 
during the meetings are recorded in the minutes. The minutes of the meetings are signed by all 
attending members. The Board Secretary also follows up the implementation of all resolutions 
of the Board of Directors in coordination with all concerned departments of the Company. The 
minutes of each meeting are kept with a serial number according to the year in a special record 
that is kept securely within the Company. 
The Board Secretary has the qualifications that enables him to complete these tasks and 

Governance Report – for the Year Ended on 31 Dec 2024



15

responsibilities. The Board Secretary is responsible for coordinating the Board meetings, 
submitting reports, and preparing and keeping accurate minutes for each meeting separately. 

Independent Member Acknowledgement
I, the undersigned /Reem Abdullah Eissa Al-Saleh, Civil Number: 271061300028, declare, in my 
capacity as a member of the Board of Directors of Injazzat Real Estate Development Company 
K.S.C.P, declare that I am aware of the conditions for independence contained in the Capital 
Markets Authority’s instructions, and I acknowledge the following:
I do not own 5% or more of the Company’s shares, nor do I represent any of the shareholders 
who own 5% or more of the Company’s shares.
I do not have any first degree relation with any of the members of the Board of Directors or the 
executive management of the Company or in any of its group or the Company’s main related 
parties.
I am not a member of the board of directors of any company from the Company’s group.
I am not an employee of the Company or any company in its group, or any of the Company’s 
stakeholders.
I am not an employee of legal persons who own controlling shares in the Company.
I have no interest or relationship with the Company that may affect my independence, and I 
acknowledge that I am aware of the duties and responsibilities of the independent board member, 
and that I undertake to inform the Board of Directors immediately in the event of any change 
that may affect my independence in accordance with the aforementioned clauses. I also bear the 
responsibility for any obligation or violation that may be imposed on the Company in case I do 
not notify the Company of any change that may affect my independence.

The Declarant
Name: Reem Abdullah Eissa Al-Saleh 
Signature:
Date: 9/2/2025

Governance Report – for the Year Ended on 31 Dec 2024
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Independent Member Acknowledgement
I, the undersigned /Hamad Emad Jassim Al-Saqr, Civil ID: 287112601506, declare, in my 

capacity as a member of the Board of Directors of Injazzat Real Estate Development Company 
K.S.C.P, declare that I am aware of the conditions for independence contained in the Capital 
Markets Authority’s instructions, and I acknowledge the following:

•	 I do not own 5% or more of the Company’s shares, nor do I represent any of the shareholders 
who own 5% or more of the Company’s shares.

•	 I do not have any first degree relation with any of the members of the Board of Directors or the 
executive management of the Company or in any of its group or the Company’s main related 
parties.

•	 I am not a member of the board of directors of any company from the Company’s group.
•	 I am not an employee of the Company or any company in its group, or any of the Company’s 

stakeholders.
•	 I am not an employee of legal persons who own controlling shares in the Company.
•	 I have no interest or relationship with the Company that may affect my independence, and I 

acknowledge that I am aware of the duties and responsibilities of the independent board member, 
and that I undertake to inform the Board of Directors immediately in the event of any change that 
may affect my independence in accordance with the aforementioned clauses. I also bear the 
responsibility for any obligation or violation that may be imposed on the Company in case I do 
not notify the Company of any change that may affect my independence.

The Declarant
Name: Hamad Imad Jassim Al-Sagar 
Signature:
Date: 9/2/2025
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Rule Two: The Proper Identification of Duties and Responsibilities
The Board of Directors shall carry out all the work as required to manage the Company in 

accordance with its purposes. This authority shall not be limited except as provided by law, 
the Memorandum of Association of the Company or the resolutions of the General Assembly. 
The Company has an approved Delegation of Authority Manual approved by the Board of 
Directors, which clearly defines the authorities of both the Board of Directors and the Executive 
Management. The Company also maintains a manual concerning the charters of the Board 
of Directors and committees to ensure the proper identification of duties and responsibilities. 
The Company also maintains job descriptions for members of the Board of Directors and the 
Executive Management, and the following is a brief summary of the duties of the Board of 
Directors and the Executive Management: 

Responsibilities, Duties and Achievements of the Board of Directors:
The duties and responsibilities of the Board of Directors include, but are not limited to, the 
following:
•	 Approve the significant objectives, strategies, plans and policies of the Company.
•	 Approve the annual budgets and approve the interim and annual financial statements.
•	 Oversee the Company’s main capital expenditures, owning and disposing of assets.
•	 Ensure the extent to which the Company adheres to the policies and procedures that ensure 

the Company’s respects of the applicable internal regulations and systems.
•	 Ensure the accuracy and integrity of data and information to be disclosed in accordance with 

applicable disclosure and transparency policies and procedures.
•	 Establish effective channels of communication that allow the Company’s shareholders to 

continuously and periodically review the various aspects of its activities and significant 
developments.

•	 Form specialized committees in accordance with a charter that clarifies the term, validity 
and responsibilities of the committee and how the Board controls thereupon. The formation 
decision also includes naming members and determining their tasks, rights and duties, as 
well as evaluating the performance and work of these committees and their main members.

•	 Ensure that the policies and regulations adopted by the Company are transparent and clear 
to support the decision-making process and the segregation of powers and authorities 
between the Board of Directors and the Executive Management.

•	 Determine the authorities that are delegated to the executive management, the decision-
making procedures and the duration of the delegation. The Board shall also determine the 
topics on which it retains the power to decide, and the Executive Management shall present 
periodic reports cover its practices to the delegated powers.

•	 Control and supervise the performance of the members of the Executive Management and 
ensure that they perform all their duties.

•	 Determine the bonus segments that will be granted to the employees, such as the fixed and 
performance-related bonus segment.

•	 Appoint or dismiss any member of the Executive Management, including the Chief Executive 
Officer and the like.

•	 Develop a policy that regulates the relationship with stakeholders in order to preserve their 
rights.

•	 Develop a mechanism to regulate dealings with related parties in order to reduce conflicts 
of interest.

•	 Periodically ensure the effectiveness and adequacy of the internal control systems in force 
in the Company and its subsidiaries.

•	 Follow up the performance of each member of the Board of Directors and the Executive 
Management according to objective performance indicators. 

Governance Report – for the Year Ended on 31 Dec 2024
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During 2024, the Board of Directors completed its duties and responsibilities in accordance with 
the regulators’ instructions. 

Injazzat’s Executive Management shall assume the following general responsibilities:
1.	 Oversee the implementation of the corporate governance framework established by the 

Board of Directors. 
2.	 Apply strategies and action plans approved by the Board of Directors that reflect long-term 

and short-term objectives and priorities. 
3.	 Assume the full responsibility before the Board of Directors for all aspects of the Company’s 

operations and performance. 
4.	 Ensure that adequate operational planning, risk management and financial control systems 

are in place and applicable. 
5.	 Closely monitor financial transactions and results according to the plans and budgets. 
6.	 Represent the Company before key customers, professional associations, service providers 

and regulators. 
7.	 Prepare transparent and comprehensive performance reports and present them to the Board 

of Directors. 
8.	 Comply with the regulators’ requirements.
9.	 Other duties assigned to the Executive Management as directed by the Board of Directors 

and the regulator’s instructions.

The Board of Directors Committees
The Board of Directors has formed ad-hoc independent committees in order to assist it in 
assuming the duties entrusted thereto. The charters for these committees have been approved 
and their responsibilities have been defined by the Board of Directors, and their members have 
been appointed in accordance with the academic qualifications and practical experience required 
for each committee, as follows:

First: Audit and Risk Management Committee 
The Board of Directors has formed an Audit and Risk Management Committee to perform its 
oversight role, which is to support the Board of Directors in verifying the adequacy of internal 
control systems, supervising internal audit and risk management processes, verifying the 
independence of the Company’s external auditor and evaluating its performance.

Composition of the Audit and Risk Management Committee 
The Audit and Risk Management Committee was formed by the Board of Directors on 29 May 

2022 as a permanent committee that will continue throughout the Board’s term (three years).

The Committee is composed of three members, of whom two shall be “independent” and one 
shall be a non-executive member. The Committee held (4) meetings during 2024 as detailed 
below:

Governance Report – for the Year Ended on 31 Dec 2024
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Member Name Position

Meeting

 (1)

4 Feb. 

2024

Meeting 
(2)

5 May

2024

Meeting (3)

29 July

2024

Meeting (4)

30 Oct.

2024

Mr. Hamad Imad Al-Sagar

Committee Chair

Member (Indepen-
dent)

 √ √ √ √

Mr. Wafa Haidar Al-Shehabi
Committee Mem-

ber
 √ √ √ √

Mrs. Reem Abdullah Al-Saleh

Committee Mem-
ber

 (Independent)

 √ √ √ √

The following are the key duties, responsibilities and achievements of the Audit and Risk 
Management Committee

•	 Recommend to the Board of Directors the approval of the appointment of the internal auditor 
and determining his/her fees.

•	 Recommend to the Board of Directors the reappointment of the external auditors, determining 
their fees and reviewing their letters of appointment.

•	 Follow up the work of the external auditors and ensuring that they do not carry out other work 
for the Company save for the services required by the audit profession.

•	 Study the observations of the external auditors on the financial statements of the Company 
and follow up on what has been done in this regard.

•	 Examine the accounting policies followed by the Company and provide its opinion and 
recommendations to the Board thereon.

•	 Evaluate the adequacy of the internal control systems applied within the Company and 
prepare a report includes the related recommendations of the Committee.

•	 Review the periodic financial statements and present them to the Board of Directors and 
express an opinion and recommend for approval.

•	 Review and approve the audit plans proposed by the internal auditor and make observations 
thereon.

•	 Review the results of the reports of the regulators and ensure that the necessary measures 
have been taken.

•	 Ensure that the Company complies with the relevant laws, policies, systems and instructions.
•	 Review risk management strategies and policies.
•	 Review periodic reports of Risk Management Department and Internal Audit Department 

and study the key risk facing the Company.

Second: Nomination and Remuneration Committee 
The Nomination and Remuneration Committee “NRC”) aims to assist the Board of Directors to 
carry out its supervisory responsibilities and duties to ensure the nomination of the necessary 
competencies for executive and administrative positions in the Company, and to verify that they 
are carried out in accordance with an institutional framework characterized by efficiency and 
full transparency and is mainly in the interest of the Company and then achieve the objectives 
of shareholders. Further, to ensure the integrity and correctness of the rewards policy and 
provisions applied by the Company concerning the members of the Board of Directors and the 
Executive Management, and to verify that the remuneration policy followed by the Company is 
fair and contributes mainly to attracting human cadres with professional competence and high 
technical capabilities, in addition to establishing the principle of loyalty to the Company.
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Formation of the Nomination and Remuneration Committee
The NRC was formed by the Board of Directors on 29 May 2022 as a permanent committee 

that will continue throughout the Board’s session (three-year term). The NRC consists of three 
members, includes one “non-executive” member and two independent members. 

The NRC held three meetings during 2024 as shown below:

.S Member Name Position

Meeting

)1( 

February 4

2024

)Meeting (2

July 24

2024

Meeting

)3( 

Septem� 8
ber

2024

1 Dr. Abdulmohsen Medeij AlMedeij NRC Chair √ √ √

2 Mr. Bader Hamad Abdullah AlRabiah NRC Member √ √ √

3 Mrs. Reem Abdullah Al-Saleh
 NRC Member
)Independent)t √ √ √

The key duties and achievements of the NRC 
•	 Oversee the process of evaluating the Board of Directors, self-evaluation of members, and 

evaluate the CEO’s performance. 
•	 Recommend to the Board the acceptance of nomination and re-nomination of board members 

and executive management.
•	 Develop a clear policy for remuneration for board members and executive management.
•	 Determine the required needs for appropriate skills for membership of the Board of Directors 

and annually review those needs.
•	 Attract applications for those wishing to occupy executive positions as needed and review 

such applications.
•	 Ensure that there is no lack of independence for the independent member of the Board of 

Directors.
•	 Determine the different segments of bonuses to be granted to the employees.
•	 Develop job descriptions for board members.
•	 Prepare a report on the rewards granted to board members, executive management, and 

directors.
•	 Review the company’s organizational structure and make amendments thereto.
•	 Review the salary structure for employees.

Third: The Board Executive Committee
The Committee’s duties:
The Board of Directors of the Company approved the establishment of the Board Executive 
Committee 29 May 2022. The Board approved the formation of the Committee and its work 
charter, where the duties, objectives and responsibilities of the Committee were determined. 
The Board Executive Committee was established with the aim of assisting the Board of Directors 
in performing its responsibilities towards the activities of the Company and its Executive 
Management in various financial, accounting, administrative, human resources activities, 
investment management and real estate and construction management.
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Formation of the Committee:
The Board of Directors forms the Board Executive Committee by appointing at least three 
members to the Committee, one of whom shall be a non-executive member of the Board of 
Directors. The membership of the Committee shall continue for a period of three years or until the 
end of the membership of the Board of Directors, whichever is shorter. The Board has approved 
the formation of the Board Executive Committee as follows:

S. Member Name Capacity

1 Dr. Abdulmohsen Medeij AlMedeij Committee Chair

2 Mr. Bader Hamad Abdullah AlRabiah Vice Chair of the Committee

3 Mr. Mohammad Ibrahim Al-Farhan Committee Member

The Committee held (1) meeting during the 2024 on 28 January 2024, and the following are the 
highlights of its achievements:

1.	 Discuss the investment opportunities proposed and presented to the company.
2.	 Study the projects and programs provided by the Executive Management.
3.	 Study the executive policies of new projects and proposals.

Implement requirements that allow Directors of the Board to obtain accurate and timely 
information and data.

The Board Secretary prepares the administrative and legal requirements of the Board of 

Directors, as it is the reference and supporting point for all Board members, and ensures that 
they receive the necessary information on time from all concerned departments and ensure that 
they are delivered to the members. The Secretary shall ensure that all decisions and discussions 
made are documented, and that the records of the minutes of the meeting, the minutes of the 
Board Committees, and the relevant documents and reports are preserved and organized.

Rule Three: Selection of qualified persons for membership of the Board of Directors and
Executive Management:
Formation of the Nominations and Remuneration Committee
The NRC is composed of three members, including one “non-executive” member and two 
independent members. The Committee held Three meetings during 2024. 

Remuneration for board members 
The remuneration system of the members of the Board of Directors includes the following: 

Remuneration of members of the Board of Directors: 
It is calculated in accordance with the provisions of Article 198 of the Companies Law No. 1 
of 2016, which stipulates that the total remuneration of the members of the Board of Directors 
may not be estimated at more than ten percent of the net profit after deducting depreciation 
and reserves and distributing a profit of not less than 5% of the capital to the shareholders or 
any higher percentage stipulated in the Company’s contract. The independent member of the 
Board of Directors may be exempted from the aforementioned maximum remuneration after the 
approval of the Ordinary General Assembly. The remuneration of the members of the Board of 
Directors must be approved by the company’s Ordinary General Assembly.
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Allowances for the Board of Directors’ committees: 
These allowances represent the work done by the members of the Board of Directors in return 
for attending and participating in the work of the committees and performing the duties assigned 
to them by the committees after the Board of Directors has delegated them to complete them 
in accordance with the work regulations of the committees approved by the Board of Directors, 
and the member of the Board of Directors is granted an annual cash allowance for his/her 
participation in the work of each committee.

Other Allowances: 
The other allowances represent cash in exchange for the Board of Directors authorizing one of 
its members to exercise some of the authorities and responsibilities entrusted to the Board in 
accordance with the provisions of Article 185 of the Companies Law No. 1 of 2016. 
Executive Management Rewards and Incentives 
The remuneration of the Executive Management is divided into two parts: 

First: Fixed Bonuses and Allowances: 
Includes salaries, allowances and fixed benefits that are granted to members of the Executive 
Management in accordance with the approved employment contracts and the internal policies 
applied in the Company.

Second: Variable Rewards: 
Includes variable rewards associated with the performance and achievement of the Company goals.
The NRC shall recommend to the Board of Directors the values of the remuneration proposed to 
be granted to the members of the Executive Management.
The following is an analysis of the remuneration granted to the members of the Board of Directors 
and the Executive Management during 2024:

*Directors’ remuneration and benefits

Rewards and benefits through subsidiaries
 Rewards and benefits through the Parent

Company

 Total Number
of Members

 Variable Rewards and
Benefits

KWD

 Fixed Rewards and
Benefits

KWD

 Variable Rewards and
Benefits

KWD

 Fixed Rewards and
Benefits

KWD

Committees

Remuneration

 Annual
bonus

 Total monthly
 salaries during

the year
 Health

Insurance
Committees

Remuneration Annual
bonus

Health Insurance

----65,00030,000-9
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 Total rewards and benefits granted to the five of the top executives who received the highest rewards, in addition to the CEO and
CFO or whoever acting on their behalf if they are not therefrom

Rewards and benefits through subsidiaries Rewards and benefits through the Parent Company

 Total
 number of
 executive
positions

 Variable
 Rewards

 and
 Benefits

)(KWD

)Fixed Rewards and Benefits (KWD

 Variable
 Rewards

 and
 Benefits

)(KWD

)Fixed Rewards and Benefits (KWD

 Annual
bonus

 Education
 allowance for

children

 Transportation
allowance

 Housing
allowance

 Annual
 travel
ticket

 Health
insurance

 Gross
 monthly
 salaries

 during the
year

 Annual
bonus

 Education
 allowance
for children

 Transportation
allowance

 Housing
allowance

 Annual
 travel
tickets

 Health
insurance

 Gross
 monthly
 salaries
 during
the year

- - - 24,000 4,741 43,200 69,022 - 3,600 20,054 6,120 329,100

The executive management’s remuneration shall be paid according to the signed contracts and 
with the approval of the Board of Directors and the General Assembly of the Company on the 
other remunerations.
The Company has prepared a detailed report of all the amounts received by the members of 
the Board of Directors and the Executive Management to be presented to the shareholders of 
the Company in the Ordinary General Assembly of the Company for approval. In addition, the 
Company shall maintain an accurate and detailed statement of all salaries, bonuses and other 
benefits to which each member of the Board of Directors and the Executive Management is 
entitled and shall be made available to the shareholders to view the same, and that there are no 
material deviations.

Rule Four: Ensuring the Integrity of Financial Reporting:
Undertaking to the integrity and authenticity of the prepared financial reports
The Executive Management shall submit a written undertaking to the Board of Directors of 
Injazzat Real Estate Development Company for the integrity and authenticity of the Company’s 
financial reports. It shall also cover all financial aspects of operating statements and results, 
and is prepared in accordance with International Financial Reporting Standards. The Board of 
Directors shall also submit to the shareholders of the Company an undertaking to the integrity 
and authenticity of the financial statements and reports related to the Company’s activity.

Executive Management undertaking to the integrity and fairness of the financial statements
We, the Member of the Board of Directors, the Chief Executive Officer and the Deputy General 
Manager of the Financial and Administrative Department hereby certify that the consolidated 
financial statements of Injazzat Real Estate Development Company K.S.C.P., consisting of: -

•	 Consolidated statement of financial position as at 31 December 2024.
•	 Consolidated Statement of Income as at 31 December 2024.
•	 Consolidated Statement of Changes in Equity
•	 Consolidated Statement of Cash Flows.
For the year then ended and the notes to the consolidated financial statements, including a 
summary of significant accounting policies, present fairly, in all material respects, the consolidated 
financial position as at 31 December 2024 and its consolidated financial performance and its 
consolidated cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Saed Mahmoud Hamideh Mohammad Ibrahim Al-Farhan
Vice CEO Board Member

Finance and Support Services Chief Executive Officer
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Undertaking of the Board of Directors
to the integrity and fairness of the financial statements
We, the Chairman and members of the Board of Directors of Injazzat Real Estate Development 
Company K.S.C. (Public), acknowledge and undertake the accuracy and integrity of the financial 
statements that have been provided to the external auditor and that the Company’s financial 
reports have been presented properly and fairly and in accordance with international accounting 
standards applied in the State of Kuwait and approved by the Capital Markets Authority and that 
these statements expresses the financial position of the Company as of 31 December 2024, 
based on the information and reports received by the Executive Management and the external 
auditor, and we have taken the due diligence to verify the validity and accuracy of these reports.

Name & Position Signature

 Dr. Abdulmohsen Medeij AlMedeij
Chairman of the Board of Directors

Mr. Bader Hamad Abdullah AlRabiah
Vice Chairman of the Board of Directors

Mr. Mohammad Ibrahim Al-Farhan
CEO & Chairman

Mr. Wafa Haidar Al-Shehabi
Member of the Board of Directors

Mrs. Reem Abdullah Eissa Al-Saleh
Member of the Board of Directors - independent

Mr. Talal Sultan Ali Al-Shehab
Member of the Board of Directors

Mr. Hamad Emad Al-Sagar
Member of the Board of Directors - independent
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Formation of the Audit and Risk Management Committee:
The Audit and Risk Management Committee reviews the interim and annual financial statements 
and discusses them with the Executive Management before presenting the same to the Board 
of Directors.
The Audit and Risk Management Committee meets periodically with the external auditors in 
charge of auditing the Company’s accounts to discuss accounting policies and annual financial 
statements. The Committee held (4) meetings during 2024.

Emphasizing the independence and impartiality of the external auditor:
Any services provided by the External Auditor shall be presented to the Audit and Risk 
Management Committee, to ensure the independence of the External Auditor.
The Audit and Risk Management Committee evaluated the performance of the External Auditor 
and recommended to the Board of Directors the appointment or reappointment of the external 
auditor.
There is no conflict between the recommendations of the Audit Committee and the decisions of 
the Board of Directors.

Rule Five: Establish sound risk management and internal control systems
Risk Management Unit 
The Company has established a risk management unit that reports directly to the Board of 
Directors. The organizational structure of the Company has been approved after the amendment 
in a way that clarifies the establishment of the Risk Management Unit. The Board of Directors 
has assigned one of the external advisory bodies to carry out all risk management duties.
 Internal Audit Unit
An independent Internal Audit Unit has been established that reports directly to the Audit and 
Risk Management Committee and the Board of Directors has assigned one of the specialized 
firms to carry out the duties of the Unit. 

Formation of the Audit and Risk Management Committee
The Committee was reformed on 2 May 2022, and consists of 3 members of the Board of 
Directors, including 2 independent members and a non-executive member. The Board has 
determined the term of membership of the members of the Committee to be the same term of 
the membership in the Board of Directors. 

Internal Control and Regulation Systems 
The Company relies on a set of control and regulation systems that cover all the Company’s 
activities and departments. These systems and regulations work to maintain the integrity of 
the Company’s financial position, the accuracy of its data, and the efficiency of its operations 
in various aspects. The organizational structure of the Company reflects the dual control and 
includes adequate identification of authorities and responsibilities, the complete segregation of 
duties, non-conflict of interests, examination, dual control and dual signature. The Company has 
work policies and procedures for all departments. 
Appoint an independent auditor to review the evaluation of internal control review (ICR)
The Board of Directors of the Company has appointed an independent auditor to examine and 
evaluate the internal control systems of the Company and present the same to the Board of 
Directors. The CMA is provided with a copy of the report annually.

Appoint an independent auditor to review internal audit performance 
The Company has appointed an independent auditor to review and evaluate the performance 
of internal audit for every three years, and the results of the evaluation are reported to the Audit 
and Risk Management Committee and the Board of Directors.  
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Rule Six: Promote Professional Behavior and Ethical Values
Standards and determinants of professional conduct and ethical values
The Company, represented by the Board of Directors, the Executive Management and all its 
employees, believes that the professional and ethical behavior is one of the most important 
tributaries of the Company’s success in achieving its goals. Based on this belief, the Board of 
Directors has adopted a policy concerned with defining the standards of professional and ethical 
behavior in the Company that includes standards of professional and ethical behavior, as well 
as the responsibilities of the Company, the Board of Directors, the Executive Management, and 
employees.

The Company also has a reporting policy, which has established a mechanism that allows 
employees and stakeholders to report any improper practices or suspicious matters, with 
adequate arrangements that allow for an independent investigation. The Executive Management 
has instructed the department managers to take the necessary actions towards applying 
standards of professional and ethical conduct. In implementation of their obligations towards the 
Company, employees are required in particular to do the following:
•	 Familiarity, understanding and the entire compliance with the Company’s internal rules, 

procedures and guidelines at all times.
•	 Compliance with and observance of applicable laws.
•	 Avoid any situation that may result in a conflict of interest. In case of doubt or encountering 

any obstacle, the department to which the employee belongs is immediately informed of that 
conflict of interest or the compliance officer in the Company is informed.

•	 Full commitment to maintaining professional secrets.
•	 Refrain from exceeding the powers granted to them and respect the rules regarding approved 

signatures.
•	 Continue to take full responsibility that they delegate to others and exercise adequate 

supervision and control.
•	 Respect the dignity and privacy of their colleagues.

The Company’s Policies and Procedures to Mitigate Conflicts of Interest 
The Company has special approved policies and procedures to reduce conflicts of interest and 
methods of dealing with them within the framework of corporate governance, taking into account 
what is stated in the Companies Law and there are no amendments to the policy.
The policy of reducing conflicts of interest approved by the Board of Directors aims to ensure 
the application of adequate procedures to discover cases of material conflict of interest and 
deal with them effectively, and to ensure that the Board of Directors deals with cases of existing, 
potential and expected conflicts of interest and that all decisions are taken for the interests of 
the Company.

The mechanisms for compensating stakeholders in the event that their rights are violated are 
detailed in the Stakeholder Policy, which was approved by the Board of Directors on 22 December 
2024.
The compliance of all employees with the standards of professional and ethical conduct is 
continuously verified through the Company’s Human Resources Department and through the 
internal audit activities carried out on all departments of the Company.
 The company maintains a record of reporting any violations or abuses of policies or professional 
and ethical conduct. No reports were recorded during 2024.

Rule Seven: Accurate and Timely Disclosure and Transparency
Disclosure and transparency
The Company has a business policies and procedures manual that include policies and 
mechanisms for disclosure and transparency. These policies clearly included the general rules, 

Governance Report – for the Year Ended on 31 Dec 2024



27

procedures and mechanisms for disclosure. The policy clarified the responsibility of the Company’s 
Compliance Department for managing disclosure operations and verifying compliance with 
the data to be disclosed in a timely, adequate and accurate manner in accordance with the 
instructions of the CMA and the applicable laws and regulations. The policy also emphasized the 
publication and updating of information on the Company’s website.

The Company maintains also an approved procedures manual to regulate the trading of insiders 
in order to enhance the principle of disclosure and transparency in all its dealings. There are 
no amendments to the manual. The manual illustrates the insiders in the Company and the 
information that must be disclosed, the timing of disclosure and the periods when trading 
transactions are banned, as well as detailed procedures for insiders trading in securities.

Disclosure Record
The Company maintains a record of disclosures of the members of the Board of Directors and 
the Executive Management, so that the record includes disclosures of ownership percentages 
and trading on the Company’s shares in addition to the declarations and undertakings submitted 
by the members of the Board of Directors in their capacity as insiders. This record is kept at the 
Company’s premises and is available for all the Company’s shareholders to have access thereto 
without a fee or charge, and it is updated periodically to reflect the reality of the related parties’ 
positions.

Investors’ Relations Unit
The Company has an independent unit responsible for making available and providing the 
necessary data, information and reports to the current and potential investors in the Company. 
The functions of the unit are carried out by Mr. Ibrahim Al-Mufarrej. All information, reports 
and news are published on the Company’s website. He communicates with investors and 
shareholders by calling 22275256 or through the following e-mail: 
ibrahim@injazzat.com

Information Technology in Disclosures
The Company has developed the information technology infrastructure and placed considerable 
reliance on it in disclosure processes, and a dedicated corporate governance section has been 
established in which all information and data, that help existing and potential shareholders and 
investors to exercise their rights and evaluate the Company’s performance, are presented.

Rule Eight: Respect for Shareholders’ Rights:
All categories of shareholders enjoy equal rights in a manner that does not prejudice the 
interests of the Company or conflict with the relevant laws and regulations. These rights include 
the following:
•	 To review and participate in amending the Memorandum and Articles of Association 
•	 Participate in General Assemblies and raise observations, recommendations and reservations 

about the Company’s performance.
•	 Authorizing other persons to attend the meetings of the General Assemblies, by virtue of a 

special power of attorney.
•	 Voting in the elections of the members of the Board of Directors and candidacy for the 

membership of the Board of the Company in accordance with the rules and mechanisms 
regulating the same.

•	 Obtaining the necessary information and reports that help in making investment decisions.
•	 Obtaining the profits that are decided to be distributed.
•	 Freedom to dispose of shares, including buying / selling / transfer / assignment.

The Board of Directors of the Company and its Executive Management endeavor to deal with the 
data contained in the aforementioned records in accordance with the utmost levels of protection 
and confidentiality, in a manner that does not contradict with the CMA’s law and its Executive 
Regulation and the instructions and regulatory controls issued by the CMA.
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The Company has a record kept with the Kuwait Clearing Company in which the names of 
shareholders, their nationalities, their domiciles, and the number of shares owned by them are 
recorded. 
Moving forward, the Board of Directors of the Company and its Executive Management seek 
to provide the effective participation of shareholders in the General Assemblies, to discuss 
the topics on the agenda and related inquiries, and to direct questions regarding the same to 
the members of the Board of Directors and the external auditor. The Board of Directors or the 
external auditor shall answer the questions to the extent that does not expose the interests of 
the Company to harm.
The Company has developed policies that regulate the relationship and rights of shareholders 
and stakeholders, and these policies are placed by the company in the hands of shareholders 
for information at any time.
Rule Nine: Recognize the role of stakeholders:
The company acts to respect and protect the rights of stakeholders in all its internal and external 
transactions and dealings, as the contributions of stakeholders constitute a very important 
resource for building the Company’s competitiveness and strengthening its levels of profitability, 
and in order to protect the stakeholders’ transactions with the company, whether they are 
contracts or deals, the Company has adopted policies and internal regulations including, but not 
limited to, the following: 
•	 Stakeholder Rights Protection Policy.
•	 Conflict of Interest Reduction Policy. 
•	 Whistleblowing Policy.
•	 Transactions with Related Parties Policy.
•	  Procurement and Contracting Policy and Procedures.

The Company provides information about the Company and publishes the same on its website, 
which allows stakeholders to obtain the necessary information about the Company. The Company 
also enables stakeholders to obtain financial information and data related to their activities and 
dealings with the Company through the Company’s Financial Department.
The Board of Directors of the Company has adopted a Whistleblowing Policy, according to which 
the Company is committed to take into account integrity and professional and ethical conduct in 
all dealings and provides an opportunity for stakeholders to report any irregularities or any illegal, 
unethical or illegal activities, with the Company’s commitment to confidentiality in the procedures 
of investigating the violation while providing protection for the reporter of the violation without 
causing any harming to him/her.

Rule Ten: Enhance and Improve Performance:
The Board of Directors and the Executive Management Training 
A consulting company held a training course during the year for members of the Company’s 
Board of Directors and members of the Executive Management 

Evaluating the performance of the Board of Directors and the Executive Management
The Company has prepared systems and mechanisms for evaluating the members of the Board 
of Directors and the Executive Management by developing a set of objective performance 
indicators that are related to the extent to which the Company’s strategic objectives are achieved.
Institutional Values
The Company has policies and procedures that contribute to achieving the strategic objectives 
and enhancing the institutional values of the employees, which contributes to maintaining the 
financial integrity of the Company. 
The Company also prepares integrated reports that help the members of the Board of Directors 
and the Executive Management to make decisions that contribute to the interests of the 
shareholders. 
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Rule Eleven: The Focus on the Importance of Social Responsibility:
Environmental, Social and Governance Responsibility:
The Board is committed to proactively implementing ESG responsibilities. The Board of 
Directors shall follow up the initiatives undertaken by the Company in this regard. We also 
seek opportunities within the Company’s various activities and locations to minimize the impact 
on the environment, ensure responsible consumption of natural resources, and reduce and 
recycle waste. We have adopted several measures to minimize energy consumption within the 
Company’s premises and properties, and we are committed to training our employees to adopt 
environmentally friendly habits through raising awareness within the Company of the topics 
of environmental and social responsibility, governance and sustainability through training and 
various communication channels.

During the past year, the Company has taken the following initiatives: -
1.	 LOYAC Organization for Private Training.
2.	 KACCH and Bayt Abdullah Children’s Hospice (BACCH).
Injazzat will continue to support the community through initiatives that reflect our corporate 
values, which aim to emphasize that we are a national Company that seeks to serve the 
community and in which we focus on initiatives in the field of health and education in order to 
build the communities in which we work which, in turn, benefits the interest of our shareholders 
and achieve sustainability for our Company and society.
The Board of Directors is also committed to apply the corporate governance principles that 
promote transparency, protect against risks and maintain compliance with regulations and 
laws relevant to the Company’s business, including issues related to environmental, social and 
governance practices.
The Company’s policy and framework are based on making responsible investment decisions 
aimed at achieving the Company’s economic objectives by integrating environmental, social and 
governance practices into its operations and spreading that culture within the Company.

							     
							         	      Dr. Abdulmohsen Medeij AlMedeij 
										          Chairman
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Introduction:
Since the establishment of Injazzat Real Estate Company in 1998, The company sought to maintain 
a continuous balance in the basic pillars of profit-oriented institutional work, which was based on 
achieving continuous profitability for shareholders and achieving cumulative growth rates in annual 
cash flows while applying the highest standards of corporate governance and full compliance 
with the laws regulating work.The company has also been keen to follow up on developments 
in the Gulf and global markets, seize and create innovative investment opportunities, and create 
constructive economic alliances and entities that contribute positively to the sustainability of the 
national and regional economy. It focused on developing real estate projects and operating them 
according to the highest standard criteria with the aim of creating diverse periodic returns to ensure 
the continuity of achieving Profit rates exceeding those in the region and searching for the best 
possible mechanisms to achieve capital returns. The company has also succeeded in structuring 
a number of real estate projects, implementing a number of successful exits, and creating entities 
to manage and operate a number of projects.

The company’s management has diversified its investments in a number of countries that are 
characterized by stability and security, in addition to investing in promising countries that are 
expected to witness steady growth in the coming period, in addition to focusing on working in 
innovative real estate sectors that contribute to creating added value for the company’s investments.

Local market:
In 2024, the company focused on completing the development work of a number of projects 

in the local real estate market with the aim of achieving profitable periodic returns and capital 
returns upon exit, while maintaining the enhancement of the effective contribution to the national 
economy and taking into account full compliance with laws and legislation and in a way that does 
not violate the company’s bylaws, which include, but are not limited to:

•	 Sales and purchase operations.
•	 Development and operation operations.
•	 Trading operations.
•	 Project management operations.

Prime Tower:
An office tower in Al Sharq area - Ahmed Al Jaber Street, consisting 

of 2 basements, a ground floor, a mezzanine floor, and 22 typical 
floors with a total building area of ​​6,320 square meters. The 
company succeeded in operating the tower in full after completing 
its development in 2021 and selling a number of typical floors.

Catamaran project:
The company has succeeded in acquiring a distinctive plot of 

land in Al-Mirqab area with an area of ​​2,014 square meters and a 
building percentage of 800%. It is currently being developed as an 
administrative office tower consisting of two basements, a ground 
floor, 4 parking floors and 35 repeated floors with a total building 
area of ​​44,900 square meters, in order to add the project to the 
company’s distinguished projects portfolio.
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Southern Khaitan Commercial Project:
The Public Institution for Housing Welfare has awarded the tender for the design, development, 
operation, and management of a commercial building in the South Khaitan area for a period 
of 22 years on a land area of ​​3,484 square meters and a total building area of ​​9,617 square 
meters allocated for the construction of a commercial complex containing commercial units and 
restaurants.

GCC Markets:
The company continued to manage its assets in the GCC countries and search for investment 
opportunities in promising areas in the countries of the region, with the aim of strengthening the 
frameworks of cooperation between economic entities in the Gulf region, in addition to providing 
real estate investment opportunities for the company’s shareholders and parties interested in 
investing in purchasing, developing, operating, structuring, and exiting real estate in the region.

Kingdom of Bahrain
Al Dhow Real Estate Company:
Al Dhow Real Estate Company was established in 1999 as a Bahraini company wholly owned by 
Injazzat Company, with the aim of investing, developing and trading in the real estate sector in the 
Kingdom of Bahrain. Since its establishment, the company has achieved fruitful results through a 
number of sales and purchase deals and has also enhanced its list of income-generating assets 
by establishing a warehouse and storage project in the Bahrain Marina Investment Project, in 
addition to owning several lands in distinguished locations such as Seef and Ras Zuwayed.

First Real Estate Company:
In 2002, Injazat Real Estate Development Company, in cooperation with strategic partners, 
established First Real Estate Company in the Kingdom of Bahrain. In 2005, the company was 
restructured and its capital increased to 30 million Bahraini dinars, by adding some new assets to 
it, and the opportunity for new shareholders to enter, First Real Estate Company has continued 
to maintain the quality and performance of its income-generating assets, in addition to continuing 
to invest in promising future projects, benefiting from what it retains of lands and assets that can 
be developed in locations with a distinct strategic dimension.

Alyal Real Estate Company:
Al-Yal Real Estate Company was established equally between Al-Dhow Real Estate Company 

and First Real Estate Company in the Kingdom of Bahrain, with the aim of merging and 
developing the plots of land owned by the two companies in the Seef area. The company has 
developed its largest project (the Catamaran Project), which is a residential complex consisting 
of 583 apartments with a commercial complex in the middle, with areas allocated for restaurants 

and shops. Three floors are allocated for about 600 parking spaces, and the units in the first 
tower have been sold and the second tower has been kept and rented at competitive prices. The 
company is currently developing its new project (Verandas by Catamaran) with the aim of selling 
the units. The project contains 169 units, and the company seeks to deliver the units in 2026.

United Arab Emirates
The company has invested in various real estate sectors in the United Arab Emirates with 
continuous activity, including properties specialized in housing and housing workers, in addition 
to residential and commercial properties, the details of which are as follows:
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Workers’ housing properties:

Al Quoz Property 604 – 606 :
A property located on plots 604 and 606 in Al Quoz area in Dubai Emirate with a total area of ​​

100,136 square feet, and a total construction area of ​​approximately 227,000 square feet. The 
property consists of two buildings for workers’ housing, providing 656 rooms in addition to 24 
offices and 8 shops, and the company operates and manages the building through its real estate 
arm in Dubai Emirate.

Al Quoz 596 Property :
The company has owned and developed land number 596 in Al Quoz area and is managing and 
operating the building as a workers’ accommodation with a total area of ​​approximately 50,051 
square feet. The total building area is approximately 113,700 square feet. The project includes 
328 rooms in addition to 12 offices and 4 shops.

Al Muhaisnah Property :
This property is located in Al Muhaisnah area in Dubai, United Arab Emirates, on an area 
of ​​approximately 56,914 square feet, and consists of three floors and contains 383 rooms, 8 
commercial units and a warehouse. The company invested in this property equally with First Real 
Estate Company - Kingdom of Bahrain, and the company is currently working on introducing 
several advanced technologies in order to raise the efficiency of the building and make better 
use of the available resources.

Dunes Village Properties - Dubai Investments Park :
The project consists of two residential buildings in Dunes Village in Dubai Investments Park, 

each building consists of 52 residential apartments on an area of ​​108,298 square feet, and the 
company operates and manages the units of the two buildings.

Jebel Ali 9223 & 9224 Workers Accommodation Project :
The company invested in purchasing and developing two plots of land with a total area of ​​

50,000 square feet in the Jebel Ali area with the aim of developing a workers’ accommodation 
project with a total built-up area of ​​201,190 square feet and consisting of 345 rooms. The project 
development works were completed in 2019 and it was leased in 2020.

Jebel Ali commercial project :
At the end of the third quarter of 2020, a commercial complex was built in the Jebel Ali area 

by Al Bateel Real Estate Company on an area of ​​24,372 square feet to serve workers’ housing 
projects in the area. The entire building was leased to a company specialized in managing and 
operating commercial centers with a long-term contract.

Injazzat Residence Project - Al Meydan
At the end of 2020, the construction and development of a 30,000 square foot plot of land in 
the Al Meydan area in the Emirate of Dubai - United Arab Emirates was completed, with a total 
construction area of ​​approximately 107,000 square feet. The building includes 53 residential 
units and 3 commercial shops. The commercial spaces in the building were leased in addition 
to the sale of the building units through contracting with one of the most prominent real estate 
marketers in the Emirate of Dubai
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Global Markets :
The company sought to enhance the geographical expansion of its investments and focus on 
creating an equation characterized by a balance between risks and expected returns, such as 
the European and North American markets, with the aim of diversifying the company’s real estate 
portfolio. It cooperated with a number of companies and consulting houses with experience in 
managing and operating the company’s assets in global markets.

Germany
Hitachi Mitsubishi Building Project:
The company has invested 50% in an office 

building in the Federal Republic of Germany, 

specifically in the city of Duisburg, which 
is located within the Dusseldorf province. 
The building consists of 8 floors in addition 
to two basement floors for parking, with 
a total area of ​​218,000 square feet. The 
building is leased to Hitachi Mitsubishi and 
some other companies with fixed periodic 
returns.

United States of America
399 Jefferson, Parsippany:
The company owns a significant stake in an office building in Parsippany, New Jersey, covering 

206,115 square feet. The project is fully leased to one of the leading medical equipment 
companies in the United States and one of the leading nutrition companies.

Valpack Building:
The company owns a significant stake in Valpack, a factory and commercial office building located 

in St. Petersburg, a suburb of Tampa, Florida. The total area of ​​the building is approximately 
465,000 square feet and is fully leased on long-term contracts to one of the leading marketing 
companies in the United States of America. The project works to create stable cash flows for the 
company.
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1) Financial Position
In 2024, Injazzat recorded a decline in total assets of KD 1.2 million, (1.2%), reducing 
from approximately KD 102.7 million at the end of 2023 to KD 101.5 million at the end of 
2024. This decline is primarily due to a decrease in the value of investment properties, 
which amounted to KD 51.6 million (50.8% of total assets) in 2024, compared to KD 57.6 
million (56.0% of total assets) in the previous year. The decrease was mainly due to the 
liquidation of one of the Company’s investment properties for KD 9.9 million which had 
a book value of around KD 8.9 million, realising a profit of KD 1 million. During the year, 
The Company also incurred capital expenditures of around KD 2.5 related to an ongoing 
property development in Al Sharq Kuwait.
Cash and cash equivalents, the third-largest asset component, increased significantly by 
KD 2.4 million (30.4%), rising from KD 8.1 million (7.8% of total assets) in 2023 to KD 
10.5 million (10.4% of total assets) in 2024. This shows a strong liquidity position which 
enhances the company’s capacity to develop its existing investment properties or acquire 
new assets.

The geographical distribution of assets also changed from 2023 to 2024. In 2024, 19.3% 
of total assets were concentrated in Kuwait, 69.2% in the  Gulf Cooperation Council (GCC) 
region, and 11.5% in the European and American region. whereas in 2023, 25.3% of total 
assets were concentrated in Kuwait, 64.7% in the GCC, and 10.0% in the European and 
American region. However, this shift in geographical allocation does not indicate a strategic 
reallocation of assets but rather reflects the impact of the liquidation the aforementioned 
property located in Kuwait leading to decrease in the asset’s concentration in Kuwait. 
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 In terms of liabilities, there was a decrease of 6.1% between 2023 and 2024, amounting 
to a decrease of KD 2.7 million, going from KD 43.8 million at the end of 2023 to KD 41.1 
million in 2024. Loans and advances made up 36.0 % of total Assets in 2024 , and said 
loans are secured against certain investment properties and investments in associate 
companies. Furthermore, there was a decrease in the liabilities to assets ratio in the period, 
going from 42.6% in 2023 to around 40.5% in 2024 as well as a decrease in the liabilities 
to equity ratio, going from 74.3% in 2023 to 68.1% in 2024.
Total equity attributable to the shareholders of the parent company amounted to KD 60.4 
million in 2024 compared to KD 58.9 million in 2023, increasing by KD 1.5 million or 2.4%. 
This increase was due to the increase in Retained Earnings. Accordingly, the company’s 
book value per share was equal to 178.4 fils in 2024 compared to 174.2 fils per share in 
2023. 

2) Financial Performance

In 2024, the company recorded an increase in net profit amounting to KD 3.017 million 
compared to a net profit of KD 2.348 million in 2023, an increase of KD 0.670 million or 
28.5%.
The increase in profit was mainly contributed by, substantial increase in the unrealised 
gain from financial assets measured at fair value through profit and loss which increased 
to KD 1.07 million, compared to KD 47K recorded in the year 2023 , and increase in 
realized gains from disposal of investment properties of KD 1.03 million in 2024 compared 
to 0.44 million in 2023. Meanwhile, the rental income recorded a decrease of KD 0.21 
million, reaching KD 2.90 million in 2024 compared to 3.10 million in the year 2023. the 
decrease is mainly due to the sale of the aforementioned income-generating investment 
property during the beginning of the year 2024. Moreover, the company saw a decrease in 
results from associates going from KD 1.03 million to KD 0.913 million in 2024.
Total expenses remained stable at approximately KD 4.56 million in both 2023 and 2024. 
While property operating expenses increased by KD 0.12 million (from KD 1.07 million to 
KD 1.19 million), financing costs decreased by KD 0.23 million (from KD 2.06 million to 
KD 1.83 million), reflecting the global decline in interest rates. Additionally, consulting, and 
professional fees rose by KD 0.21 million to KD 0.33 million in 2024.
In 2024, basic and diluted earnings per share for the shareholders of the parent company 
were equal to 8.92 fils per share, compared to 6.94 in 2023. Due to this, the board of 
directors proposed distribution of a 5% cash dividend, in addition to remuneration to the 
board of directors of KD 70 Thousand
Analysing financial ratios, return on assets (ROA) increased to 3.0% in 2024 compared 
to 2.2% in 2023, return on equity (ROE) increase to 5% in 2024 from 4.0% in 2023. The 
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following table compares Injazzat’s performance to that of the real estate companies listed in 
Boursa Kuwait. 

The table below compares the performance of the company with the performance of a 
sample of listed real estate companies: 

Real Estate SectorInjazzat Real EstateRatio

10.611.3Price/Earnings per share (P/E**(

0.90.6Price/Book Value (P/B*(

5.7%  5.0% Return On Equity (ROE*()%( 

2.5%3.0% Return On Assets (ROA*()%(

* Average of selected listed real estate companies in Boursa Kuwait, financial data is 
available.
** P/E Multiple for the sector is calculated after excluding companies that achieved losses.

3) Stock Performance

There was an increase in liquidity in Boursa Kuwait and in the market capitalization in 
2024 compared to 2023. The main market, the company’s stock, and the real estate sector 
recorded an increase of 24%, 16.1%, and 27.8% respectively.
The company’s stock price closed at 101 fils at the end of 2024, compared to the closing 
price of 87 fils at the end of 2023, an increase of 16.1%. During the year, the stock achieved 
a high of 106 fils and a low of 84 fils. 
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The value of the company’s traded stocks during 2024 was KD 4.9 million, with an average 
daily trading value of around KD 0.02 million, which represents a decrease of KD 0.04 
million compared to the previous year.
The company’s stock was removed from the Main Market Index 50 and the value of its 
traded shares amounted to approximately 0.2% of the total trading value of the real estate 
sector during the year. The trading volume of shares reached approximately 48 million, 
with an average daily trading volume of about 0.20 million shares. In 2023, the average 
daily trading volume was approximately 0.43 million. 
The stock turnover rate was approximately 14.4%, which was lower than the real estate 
sector’s average of about 73.6%. Meanwhile, the company’s total market cap increased 
to about KD 34.2 million, representing around 1.2% of the total market value of the real 
estate sector. This is higher by about KD 2.5 million compared to its market cap at the end 
of 2023, which was approximately KD 30.2 million.
The table below compares the company’s performance with the real estate sector and the 
total market in Boursa Kuwait:

Market Cap 
(m)

Traded Volume 
(m)

Number Of Transactions 
(000)

Traded Value
(KD m)Year 2024

34.248.01.14.9Injazzat R.E. Co.

2,810.815,191.1700.22,067.4Real Estate 
Sector

43,595.367,714.73,857.814,685.8Total Market

1.22%0.32%0.16%0.24%% of Real Estate 
Sector

0.08%0.07%0.03%0.03%% of Market
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