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To, 
The Shareholders
RAPCO Investment P.J.S.C
P. O. Box:  30019
Ras Al Khaimah - United Arab Emirates

Introduction

Scope of Review

Conclusion

Independent auditor's review report on condensed interim financial statements
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Crowe Mak

Registered as Crowe Mak with the Department of Economic Development, Dubai (#101627) as a Civil Company





Six months Three months
period  ended period  ended 
June 30, 2024 June 30, 2024
(Unaudited) (Unaudited)

Revenue 
8,622,235              7,569,711                

255,663                108,921                  
126,190                1,190                      
587,680                 554,916                   

(589,041)                (817,466)                  
(2,426,166)            (1,379,446)              

Net revenue 6,576,561              6,037,826                

(1,956,247)             (1,238,077)               
(23,114)                  (15,537)                    

Net profit for the period  before tax 4,597,200             4,784,212               

Tax expense (86,831)                 (86,831)                   

Net profit for the period  4,510,369              4,697,381                

Items that will not be reclassified subsequently to profit or loss
515,358                -                          

(11,893,841)           (8,419,341)               
(11,378,483)          (8,419,341)              

Total comprehensive (loss) (6,868,114)            (3,721,960)              

0.047                     0.049                       

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham
For the six months period ended June 30, 2024 (Unaudited)
Condensed interim statement of profit or loss and other comprehensive income 
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RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates
Condensed interim statement of cash flows
For the six months period ended June 30, 2024 (Unaudited)
In Arab Emirates Dirham

Six months
period  ended 
June 30, 2024
(Unaudited)

Cash flows from operating activities
4,597,200

Adjustments for:
2,426,166

589,041
2,966

(889,126)
24,721
23,114

(126,190)
6,792,424
(255,663)

13,184,653
(Increase) / decrease in current assets

-
(201,855)
(73,845)

Increase / (decrease) in current liabilities
51,446
21,212

12,981,611
(76,936)
(23,114)

12,881,561
Cash flows from investing activities

4,805,568
(16,009,373)

1,749,784
(7,167,274)
2,922,580

805,136
(6,792,424)

711,190
(18,974,813)

Cash flows from financing activities
(900,000)

Net cash (used in) financing activities (900,000)
(6,993,252)
10,710,758

Cash and cash equivalents, end of the period 3,717,506

Operating profit before changes in operating assets and liabilities

Net cash generated from operating activities

Net cash generated from operating activities

Net (decrease) in cash and cash equivalents

Net cash (used in) investing activities

8



RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

1 Legal status and business activities

1.1

1.2

1.3

1.4

1.5

2 Basis of preparation

Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.S.C (formerly known as "Ras Al Khaimah Poultry and Feeding Co Public JSC")
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RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

2 Basis of preparation (continued) 

Implementation of UAE Corporation Tax law and application of IAS 12 Income Taxes

3 Material accounting policy information

3.1

Valuation of unquoted investments

Critical accounting judgements and key sources of estimation uncertainty
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4 Property, plant and equipment

5 Investment properties June 30, 2024

(Unaudited)

51,632,500
31,115,500
82,748,000

Movements during the period / year are as follows:

83,333,000
(585,000)

-
82,748,000

6 Investments in associates

June 30, 2024
2024 (Unaudited)

50.00% 5,337,508

27.75% 66,087,768
71,425,276

Associate's financial information - Ras Al Khaimah Packaging LTD CO LLC, U.A.E.

6,202,590
(831,357)
(33,725)

5,337,508

Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

11



Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

6 Investments in associates (continued)

Associate's financial information - Ras Al Khaimah Packaging LTD CO LLC, U.A.E. (continued)

June 30, 2024
(Unaudited)

16,017,722
9,534,524

25,552,246

14,435,517
441,713

14,877,230

10,675,016

50%

5,337,508

Six months Three months
period  ended period  ended 
June 30, 2024 June 30, 2024
(Unaudited) (Unaudited)

14,110,114 5,706,564
(1,662,714) (1,340,693)

50.00% 50.00%

(831,357) (670,346)

Associate's financial information - RAK AMI Hotel FZ LLC, U.A.E.

 June 30, 2024 
(Unaudited)

65,811,727
473,585

(197,544)
66,087,768

51,212,608
498,337,312
549,549,920

17,776,338
293,619,464
311,395,802

238,154,118
27.75%

66,087,768

12



Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

6 Investments in associates (continued)

Associate's financial information RAK AMI Hotel FZ LLC, U.A.E (continued)

Six months Three months
period  ended period  ended 

June 30, 2024 June 30, 2024

(Unaudited) (Unaudited)
65,533,180 33,902,565
1,706,613 2,115,244

27.75% 27.75%

473,585 586,980

7

 June 30, 2024 
(Unaudited)

86,592,518
57,602,000

144,194,518

160,378,569
(4,290,210)

(11,893,841)
144,194,518

8 Financial assets at amortised cost

25,113,785
7,167,274

(2,922,580)
-

919,338
(835,348)

29,442,469

Investments at Fair Value Through Other Comprehensive Income (FVTOCI)

The movement of financial assets at amortised cost are as follows:

The movements of investments at fair value through Other Comprehensive Income are as follows:

13



Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

8 Financial assets at amortised cost (continued)

 June 30, 2024 

(Unaudited)
The geographical distribution of financial asset is as follows:

29,442,469

Type Maturity date  Percentage Face value AED Face value USD

%
Sukuk

6.25% 11,019,000
8.50% 3,030,225

Bonds

3.88% 734,600

7.50% 1,524,295
7.50% 771,330
7.50% 734,600
7.00% 771,330
8.50% 1,928,325
8.50% 1,836,500

7.75% 734,600

7.75% 1,010,075

7.88% 734,600

4.30% 859,482

4.30% 866,828

5.13% 800,714

4.50% 874,174

4.50% 874,174

4.75% 793,368

9 Related party transactions

a) Due from a related party  June 30, 2024 

(Unaudited)

73,845
73,845

 June 30, 2024 

14



Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

9 Related party transactions (continued)  June 30, 2024 
(Unaudited)

b) Due to related parties
Under common management

14,070

Shareholder
7,142

21,212 -
c) Transactions with related parties

Six months Three months
period  ended period  ended 
June 30, 2024 June 30, 2024
(Unaudited) (Unaudited)

- -

d)

               900,000                900,000 
200,000 200,000

10 Inventories  June 30, 2024 

(Unaudited)

-
-
-

-
-
-
-

11 Trade and other receivables

1,578,372
(761,994)
816,378
206,142
200,000
172,774
215,723

1,611,017

Key management personnel compensations 

Movement in allowance for slow moving inventories as at reporting date is as follows:

15



Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

12 Investments at fair value through profit or loss (FVTPL)  June 30, 2024 
(Unaudited)

23,098,578
23,098,578

11,009,492
16,009,373
(1,494,121)
(2,426,166)
23,098,578

13 Cash and bank balances

1,209,346
1,108,160
1,400,000
3,717,506

14 Share capital

          95,040,000 

15 Reserves

        121,712,319 
                         -
                         -
        121,712,319 

16 Basic / diluted earnings per share  Six months  Three months 
 period  ended  period  ended
 June 30, 2024  June 30, 2024 
 (Unaudited)  (Unaudited) 

            4,510,369             4,697,381 
          95,040,000           95,040,000 

0.047 0.049
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Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

17 Employees' end of service benefits  June 30, 2024 

 (Unaudited) 

426,630
24,721

(76,936)
374,415

18 Trade and other payables

201,897
6,303,000
1,119,666

450,000
132,260

4,399
8,211,222

19 Investment income

2024 2024

6,792,424 6,725,363
889,126 464,970
717,983 351,176

222,702 28,202

            8,622,235             7,569,711 
20 General and administrative expenses

               622,938                245,229 
               510,952                393,269 
               450,000                450,000 
               121,630                  31,616 
               112,000                  45,000 
                 36,742                  19,062 

                   2,966                    1,483 

                 99,019                  52,418 
            1,956,247             1,238,077 

21 Tax expenses

22 Contingent liabilities  June 30, 2024
(Unaudited)

200,000

Six months period ended
June  30,

Three months period ended
June  30,

17



RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham

23  Fair value measurement

Fair value of financial instruments carried at amortised cost

Valuation techniques and assumptions applied for the purposes of measuring fair value

June 30, 2024 (Unaudited):
Level 1 Level 2 Level 3 Total

AED AED AED AED

Financial assets:
Investments carried at FVTOCI

          86,592,518                            -                            -             86,592,518 
-                            -             57,602,000           57,602,000 

Financial assets at
FVTPL:

          23,098,578                            -                            -             23,098,578 

Non-financial assets:
-                            -             82,748,000           82,748,000 

        109,691,096                            -           140,350,000         250,041,096 

Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)
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RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham
Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

23  Fair value measurement (continued)

24  Uncertainty related to key estimates
Fair value of investments

Market index

+5% 4,329,626
-5% (4,329,626)

+5% -
-5% -

June 30, 2024 (Unaudited)

Change in 
market prices %

Effect on income 
statement
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RAPCO Investment P.J.S.C
Ras Al Khaimah - United Arab Emirates

In Arab Emirates Dirham
Notes to the condensed interim financial statements for the six months period ended June 30, 2024 (Unaudited)

24  Uncertainty related to key estimates (continued)

Market index

+5% 1,087,866
-5% (1,087,866)

+5% 1,341,262
-5% (1,341,262)

25  Events after the reporting period

June 30, 2024 (Unaudited)

Change in 
market prices %

Effect on income 
statement
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