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We would like to inform you that Al Mazaya Holding Co. K.S.C.P board of directors has met

today Sunday 31/01/2021, and approved the Consolidated Financial Statements for the year
ended 31/12/2020 according to the following:

o Aogiiall A0 A5ud) o Agriiall el Ai) )
Year ended Year ended It e. -
31/12/2019 31/12/2020
@Saal N s @Sl Y ga
Amount in USD Amount in USD

(28,886,796) (27,907,078) (Bldl) ol
Net Profit (Loss)
(4.61) (4.44) (Sl i) — Zolal) el (Het) )
Basic EPS - Cent
(4.59) (4449 (Sl iin) — Al gl (5003 e
Diluted EPS - Cent
139,732,176 82,993,686 glaiall Slagagall Maa)
Total Current Assets
755,521,123 684,061,077 Slasagall Naal
Total Assets
49,630,476 82,145,077 EUEWRCHIPTIA g D
Total Current Liabilities
449,226,773 420,994,953 Slsthaall e
Total Liabilities
263,177,437 220,793,445 Y AGAN aalue Ggia lea]
Total Equity Attributable to Equity
Holders of Parent Company
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Knowing that the net profit includes: P ol mull (e ob e
Sl 5 e Abal) @l GhRYT ae eDalaill (e clalyy) Hles) &b
UsD 412,040 Revenues from related parties’ transactions.
Sial ¥ i Alall 3 GBLY) o cdalail) (3o Slig peadll lan] il
usD 660,909 Expenses resulted from related parties’ transactions.

1. The Proposed distributions: Nil Qg ¥ rda aall Claygll (1

s Y s Y L3 Ll aye
Nil Nil Distribution of cash dividends

i) cilgally Lpaganll Linaal) Ladlgal pumds Luagill o Lle
Note that this recommendation is subject to the approval of the General Assembly and the
concerned authorities.

2. Source of distributions: Nil Gilagj g dag ¥ tlanyall jalias .2

Cay

beadl Gl ey 5 8 3351 g Apaguin gl il i of cliiag o aa gy ¥

rlbnll G e 5 585 883 5 Aamana 535 i ol f cillaiall Jualis -3

3- Qualification or emphasis of matter on audit report:

There are no qualifications or emphasis of matter paragraphs mentioned in the
auditor’s report.

o Al L5l 38588 513 Gulov L) il 4y e g &5 sl s gl (o L) 23 g0 Ak (36 50
2021701731 g s siaiall (idle)

Kindly find attached the material information disclosure form clarifying the results of the
meeting of the BOD of Al Mazaya Holding Co. held on Sunday 31/01/2021.
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2020/12/31 8 Lagiall L) il Ayl
L6y 93,733,833 e LSl Ll JRlS sl sl i LS -
o 538 Ay (S )l 0y 33008 A5 5 Ailailed 5 Wall () S0 5 A Ailamiin 5 (oD
31 b ingsiiall ALall Anuall 3,0 AL il b LS AS 80 Ol ul ) (00 %5.42
DY) e dn g b (BlEa! (e e ja panddl G sk Ge @l <2020 e
Al 1l ) g atiEla A 3l Aalall A ganll Lpnaall e
a1 g Adllall agutW 5 Slaad) 45 3al sl ara y JalS iy el agils
481 5 JLalb (31 5ol A5y 2581 g 2y elld g "Aagli AS 5 (g LgiSLa Jy gt ol s S
18,625,088 il 5 ag—us 58,719,140 Waac &Ll s Al_all cld 48,1 cilgall
(@b oo &
25,871,914 \giad dlldl s 5 58l peas dpan¥) Aadlls Jll il ) s ]
D i Aay g laxi g il 0 gra gl 55 ALailad 5 adle daed)
(s
310,611,160 e (g beaW aliiaW (e Adiall aia Jll JulS s 2
Jia 5 (S o O sime g e g Wl i 2ol s Aty Gudla s ydie)
AaS) il i wall elada) g g bea W) abiaW) e il 2y aa ) JulS
Wl ¢y e 5 dny 5 Bika) 1,3 124,654 dlee a2y Sl 5 oDlei 53 ) 4l
Db A jles g gl Y1 Jiag (o2l 5 (RS b a5 Any )5 Allain g
2020 rassd 31 A dagiiiall ALl Ll ey 5 ans (il gall agsd
Osmals U5 Aila g (U gale) 102,142,014 dleas Jla a5 e adas 3
Ul die dai) 119,513,379 el (hisS s e day ) 5 Wl
(oasS iad (grana g A g 5N 5 ill e 2530y Ailansads g
68,827,895/600 (e oV 4S8N Jle (sl ) asialy paladl) eagl B ba e el -
Oyt 5 Asad 9 Al 5 Wil () i g R g ALl 5 (0 gala () 5iaa y Ailad) A
Ulanuai g U gala ) iy QL) .2 62,955,981/600 () (Ll 6005 s sS i
any el 5 (Quld 6005 o s€ s sl 5 a5 5 Ailanad 5 Ul ) nsad g4 sad
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Form for disclosing material information
Date: 31/01/2021

Name of listed company

Al Mazaya Holding Co. K.S.C. P

The Material information

The Board of director of Al Mazaya Holding Co. has convened on
31/01/2021 at 1:00 PM where they discussed and approved the
company’s Annual Financial Statements for the year ended
31/12/2020.

The Board of Directors proposed to set-off the accumulated losses
amounting to KD 3,733,833 which represents 5.42% of the
Company’s share capital as included in the financial statements for
the year ended December 31, 2020 by partial reduction of the
statutory reserve. This proposal shall be presented to the
Company’s General Assembly for discussion and final decision.
The Board of Directors proposed to cancel the whole balance of
treasury shares owned directly by the Company amounting to
58,719,140 shares with a cost of KD 18,625,088 (including
currently owned shares by the Company and shares to be
transferred to the Company from a subsidiary) after obtaining the
required approvals from Capital Markets Authority and other
related regulatory authorities by:

1. Reducing paid-up capital with par value of those treasury
shares with an amount of KD 5,871,914.

2. Reducing the full remaining balance of statutory reserve
amounting to KD 10,611,160 which represents the full
remaining balance of statutory reserve after the set-off of
accumulated losses referred to above in addition to the
reduction amounting to KD 124,654 which represents the
impact of exercising employees stock options after the
reporting date of the financial statements for the year ended
31/12/2020.

3. Reducing share premium with an amount of KD 2,142,014
to become KD 19,513,379.

Based on the above, the Board of Directors proposed the reduction of
the Parent company’s paid-up capital from KD 68,827,895.600 (Sixty
eight million, eight hundred twenty seven thousands, eight hundred
ninety five Kuwait Dinars and six hundred fils) to KD 62,955,981.600
(Sixty two million, nine hundred fifty five thousands, nine hundred
eighty one Kuwait Dinars and six hundred fils) after obtaining the
required approvals from Capital Markets Authority and other related
regulatory authorities, after which an Extraordinary General Assembly
Meeting shall be held to discuss the above proposals of the Board of
Directors.
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The expected effect of
material information on
the financial position and
results of the company's
business and operations

Attached

- Consolidated Financial Statements according to Boursa
Kuwait templates.

- Consolidated Statement of Financial Position.

- Consolidated Statement of Income.

- Amended disclosure form of the impact of events caused by the
spread of Corona Virus (Covid-19) on the financial statement
for the year ended 31/12/2020.

- Independent Auditor’s Report on the Annual Financial
Statements for the year ended 31/12/2020.

If the above proposals by the Board of Directors are approved by the
related regulatory authorities and the Shareholders’ General Assembly,
the set-off of accumulated losses, treasury shares cancellation, and
share capital reduction shall not have an impact on the Company’s
equity and financial position, and will not result in a change
shareholders’ equity or their number of shares.

The financial period in
which the financial impact
will appear

- Concerning the approval of the financial statements, "the financial
period under which the financial impact appeared is in the fiscal year
ending on December 31, 2020.

- Concerning the terms of the recommendation to the set-off of
accumulated losses, treasury shares cancellation, and share capital
reduction, this shall not have an impact on the Company’s equity and
financial position, and will not result in a change in shareholders’ equity
or their number of shares.

The Name of the
Authorized Signatory

Anwar AL Sayed Mohamed Saleh

Designation

Manager - Legal and Compliance Department

Signature and Date

31/01/2021

Company’s Seal
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Approved financial statements
Approved auditor's report
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2019-12-31

2020-12-31

Gled!
Statement

(3%)

(8,768,587)

(8,476,775)

Net Profit (Loss) represents the amount
attributable to the owners of the parent Company

(3%)

(3%)

(13.98)

(13.93)

(13.50)

(13.48)

oedd — ALl @l (5yls) / s,y
Basic Earnings per share- Fils
oudd —daasll qeadl (8ylus) / 2y
Diluted Earnings per share- Fils

(41%)

42,415,702

25,209,332

Agluall &ilsgasll
Current Assets

(9%)

229,338,437

207,783,552

Slagzgll Jlaz
Total Assets

66%

15,065,331

24,951,567

aglaall cbgllall
Current Liabilities

(6%)

136,362,787

127,877,217

Sbsllall Jlea
Total Liabilities

(16%)

79,887,511

67,066,009

1 38,801 (ol Bo Ll LI Goi> Loz
Total Equity attributable to the owners of the
Parent Company

(30%)

27,863,176

19,546,744

Alsadhl ol ez
Total Operating Revenue

(30%)

(2,026,147)

(1,425,367)

Al (5)lusd!) ol 3ls
Net Operating Profit (Loss)

LSy et da g Y

(3%)

o9l JWI oy / LS 3Ll
Accumulated Loss / Paid-Up Share Capital

Financial Results Form
Kuwaiti Company (KWD)
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Statement

2019-12-31 2020-12-31
1 35,801 mabuey polid! (5ylucel) ool dle
(34%) (4,862,129) (3,210,037) Net Profit (Loss) represents the amount attributable to
the owners of the parent Company
(34%) (7.75) (5.11) adelly Asnblll ol (55b03) 2y
(34%) (7.72) (5.10) Basic & Diluted Earnings per Share
(19%) | 14,557,585 | 3,041,212 el
i e Total Operating Revenue
i 20 (3yliel) 1) Bl
(11%) (2,096,231) (1,867,671) Net Operating Profit (Loss)

e Not Applicable for first Quarter

Jo¥l syl e oy ¥ @

The decrease in net profit is mainly due to the
impact of COVID-19 outbreak which had
negatively impacted the group and its operations
and resulted in a drop in the values of investment
properties, properties held for trading, financial
assets, receivable and the share of associate’s
results in addition to rental waives and discounts
granted to tenants of the group properties.

o) ety ISy ) ila  aliasY) G 3 gy
COVID-19 sy (o e At Lial )l ca g ylall cilie s
oalidl) die o Laa Lllee g de gandl) o Llu 3 il
cﬁﬁm‘ Uy Q\)G&S\} aﬁ‘)m\g‘ Q\J‘:b.“ hﬁ@

U (0 48 38l das g Al Baca HY1 5 Al il g gl
Clelie Y g cila gaadll ) ALYl Al 31 AS a0 Jlee
Ao gandl @l e (g yalind 4 jlagy)

KD 125,157 .5125,157

<5 200,751

KD 200,751

Financial Results Form

W bl s zised / ‘
Kuwaiti Company (KWD) 2
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Issue Premium

dogs¥ Az ¥
Cash Dividends
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g g el a iy
- Bonus Share
arge¥ doge¥ sl sl

>92 B
Other Dividend
Li %

gs¥ v Tl gisi pas
No Dividends

RETO |

cl

JUWI ol L5
Capital Increase

8.5%

éﬁ)b o té.‘:'.SSJu-.’-’ 5187]-’914 Q-L'-‘-' Ju! u"ij Vil Aol
Laisel! 4uls )l cileaedl 2adlga wasg 8ybldl Binsiell piel cdads

Ju“_wi) 224 563

Capital Decrease

There were no qualifications or concerns
mentioned in the auditor’s report.
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Directors and the approved auditor's report

Financial Results Form
Kuwaiti Company (KWD)
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AL-MAZAYA HOLDING COMPANY - K.S.C. (PUBLIC)
AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2020

(All amounts are in Kuwaiti Dinars)

ASSETS

Current assets:
Cash and cash equivalents
Financial assets at fair value through profit or loss (*FVTPL")
Accounts receivable and other debit balances
Properties held for trading
Total current assets

Non-current assets:
Financial assets at fair value through other comprehensive income (“FVTOCI")
Investment in an associate
Investment properties
Property, plant and equipment
Goodwill
Total non-current assets
Total assets

LIABILITIES AND EQUITY

Current liabilities:
Accounts payable and other credit balances
Advances from customers
Lease liabilities
Islamic bank facilities
Term loans
Total current liabilities

Non-current liabilities:
Accounts payable and other credit balances
Lease liabilities
Islamic bank facilities
Term loans
Provision for end of service indemnity
Total non-current liabilities
Total liabilities

Equity:
Share capital
Share premium
Treasury shares
Statutory reserve
Fair value reserve
Employees’ share option plan
Other reserves
Foreign currency translation reserve
(Accumulated loss) Retained earnings
Equity attributable to the shareholders of the Parent Company
Non-controlling interests
Total equity
Total liabilities and equity

The ac&om
1\

g
Rasheef Y. Al Nafisi
Chairman

Note 2020 2019

3 7,078,529 9,902,507
4 372,616 826,000
5 10,847,874 14,607,937
6 6,910,313 17,079,258
25,209,332 42,415,702

7 11,139,946 3,115,718
8 . 9,859,742
9 168,806,596 171,152,381
373,468 540,684

10 2,254,210 2,254,210
182,574,220 186,922,735

207,783,552 229,338,437

1 6,585,631 6,093,979
477,684 668,820

12 1,314,272 1,027,062
13 16,573,980 5,314,744
14 : 1,960,726
24,951,567 15,065,331

11 8,107,425 9,678,176
12 11,755,388 12,922,160
13 81,444,252 91,868,247
14 - 5,404,019
1,618,585 1,424,854

102,925,650 121,297 456

127,877,217 136,362,767

15 68,827,896 68,827,896
21,655,393 21,655,393

16 (18,819,349) (19,288,845)
17 14,469,647 14,469,647
(4,874,003) (3,293,389)

67,830 237,109

731,986 731,986

(11,259,558) (8,472,837)

(3,733,833) 5,020,551

67,066,009 79,887,511

12,840,326 13,088,139

79,906,335 92,975,650

207,783,552 229,338,437

ying notes (1) to (31) form an integral part of the consolidated financial statements.

T

n

Ibrahim A. Al Soqabi
Chief Executive Officer

|




AL-MAZAYA HOLDING COMPANY - K.S.C. (PUBLIC)
AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED DECEMBER 31, 2020

(All amounts are in Kuwaiti Dinars)

Revenue:

Revenue from sale of properties held for trading

Rental Income

Net management fees and commission income
Total revenue

Cost of revenue:
Cost of sale of properties held for trading
Cost of rental

Total cost

Gross profit

Impairment loss on properties held for trading

Share of results from an associate

Share of results from joint venture

Change in fair value of investment properties

Selling and marketing expenses

General and administrative expenses
Operating loss

Net investment income
Effect of reclassification of an associate to financial assets at FVTOCI
Net other expenses
Amortization of finance costs related to lease liabilities
Finance costs
Loss for the year

Attributable to:

Shareholders of the Parent Company
Non-controlling interests

Loss per share attributable to shareholders of the Parent Company:

Basic loss per share attributable to shareholders of the Parent Company - (Fils)
Diluted loss per share attributable to shareholders of the Parent Company — (Fils)

The accompanying notes (1) to (31) form an integral part of the consolidated financial statements.

Note 2020 2019
20 9,906,539 19,084,068
20 9,368,573 8,726,764
271,632 52,344
19,546,744 27,863,176
(9,749,990) (20,971,859)
(2,139,441) (1,705,005)
(11,889,431) (22,676,864)
7,657,313 5,186,312
6 (838,351) (2,470,542)
8 (474,452) 46,490
- 587,869
9 (4,076,282) (769,174)
(117,109) (409,051)
(3,576,486) (4,198,051)
(1,425,367) (2,026,147)
21 98,333 540,539
8 172,194 -
22 (1,686,696) (1,284,098)
12 (657,938) (315,844)
(4,947,473) (5,567,876)
(8,446,947) (8,653,426)
(8,476,775) (8,768,587)
29,828 115,161
(8,446,947) (8,653,426)
23 (13.50) (13.98)
23 (13.48) (13.93)
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Disclosure for the impact of events arising from novel Corona virus outbreak on the financial

statements of Al Mazaya Holding Company as of December 31, 2020

Al JWt 3Syall e doniunell GgyoS Gugnd G 1ol

i
First: The impact of novel Corona virus on the company’s financial position
(@095 )2 4,914,633 deudy olas) lgasisas O Ul dylaall Jgaodl e W1 | 1
Reduction of KD 4,914,633 Impact on real estate properties regardless of related
classification
@095 )les 116,703 dedy (olas) Pluslgl L)Y NS e Dolall daxdll Ohlediadl e W1 | 2
Reduction of KD 116,703 Impact on investments at fair value through profit or loss
2095 )23 1,711,305 dedy (olass) AU deladl Jsl UM e Asladl daadll Ohleiiadl e oW1 [ 3
Reduction of KD 1,711,305 Impact on investments at fair value through other
comprehensive income
gy Y 8lakaa)l AaHL doryiedl Ohyleiiadl e 8l | 4
N/A Impact on investments at amortized cost
dapdy dbpedl 451 Jlas g5 o )l Sl ayylinally Ayl OS2I e W1 | 5
L.§‘35§JL'°-° 474,452 Impact on investments in associates and joint ventures
Loss from share of results from an
associate of KD 474,452
@995 2L 777,384 desdy (plass) aodall Buuoydl e W1 | 6
Reduction of KD 777,384 Impact on receivables
dzg Y sl 8o )ly pogyall de a1 | 7
N/A Impact on loans and payables
RET 0933l e w1 | 8
N/A Impact on inventory
NESVRY dugalall 4 Jguolg Bygadl e | 9
N/A Impact on goodwill and intangible assets
NETID LW oLl e 5T g9 6T | 10
N/A Other significant impact on the financial statements
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@295 )l 723,102 fhaes de gazall Oilie §yarlined &) ©lslasly ilagsas zie

dwdl I

Granting rental discounts and waivers to the Group’s tenants during the
year amounting to KD 723,102

4usSal 18,1 8y13)
S glad

Slalpl e st
Impact on revenues

dg Y
N/A

OBy maell e il

Impact on expenses

N/A

Lylow] Wlslacly Gloguas s &2l Ohlas (& 2l ped

A
s Oy paddl padss 2
de gazeal) Luadl oladsudi Byls] .3
sl olas Adldl lel Vg Ol el Byls) .4
V9l g OB (s .5
1. Supporting the company’s tenants by providing rental discounts and waivers
2. Reducing operating expenses
3. Group cash flow management
4. Managing company’s debts and commitments towards others
5. Optimizing agreements with vendors
2 ’
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INDEPENDENT AUDITOR’S REPORT

The Shareholders
Al-Mazaya Holding Company - K.S.C. (Public)
State of Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Al-Mazaya Holding Company - K.S.C. (Public) “the Parent
Company” and its subsidiaries (the Group) which comprise the consolidated statement of financial position as at December
31, 2020, and the consolidated statements of profit or loss, profit or loss and other comprehensive income, changes in
equity and cash flows for the year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated
financial position of the Group as at December 31, 2020, and its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with ethical requirements that are relevant
to our audit of the consolidated financial statements in the State of Kuwait, and we have fulfilled our other ethical
responsibilities in accordance with the (IESBA Code). We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current year. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. We identified the following key audit matter:

Valuation of investment properties

Investment properties as of December 31, 2020 amounting to KD 168,806,596 form a significant part of the total assets of
the Group. The determination of the fair value of such properties is a subjective area and is highly dependent on judgements
and estimates. Accordingly, the valuation of investment properties is considered a key audit matter. The Group performs an
annual valuation exercise through licensed valuers to determine the fair value of the investment properties. These valuations
are dependent on certain key assumptions such as estimated rental revenues, discount rates, occupancy rates, market
knowledge, developers’ risk and historical transactions. In estimating the fair value of investment properties, valuers used
the comparable market price, income capitalization and discounted cash flow techniques and had considered the nature
and usage of the investment properties. We reviewed the valuation reports on a sample basis from the licensed valuers and
checked the adequacy of disclosures in the consolidated financial statements, which is included in Note 9.

THE POWER OF BEING UNDERSTOOD
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Other Information

Other information consists of the information included in the Group’s 2020 Annual Report, other than the consolidated
financial statements and our auditor’s report thereon. Management is responsible for the other information. Our opinion on
the consolidated financial statements does not cover the other information attached to it, and we do not and we will not
express any form of assurance conclusion thereon. In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance
with IFRSs, and for such internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the parent company’s management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

Those Charged with Governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit, we also:

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

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

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.
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o Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

¢  Obtain sufficient appropriate audit evidence regarding the financial information of the entity or business activities within
the Group to express an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with Those Charged with Governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

We also provide Those Charged with Governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

From the matters communicated with Those Charged with Governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current year and are therefore the key audit matters.
We describe these matters in auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Requlatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the consolidated financial
statements, together with the contents of the report of the Parent Company’'s Board of Directors relating to these
consolidated financial statements, are in accordance therewith. We further report that we obtained all the information and
explanations that we required for the purpose of our audit and that the consolidated financial statements incorporate all
information that is required by the Companies Law No. 1 of 2016 and its Executive Regulations, as amended, and by the
Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, that an inventory was duly
carried out and that, to the best of our knowledge and belief, no violations of the Companies Law No. 1 of 2016 and its
Executive Regulations, as amended, or of the Parent Company’s Memorandum of Incorporation and Articles of association,
as amended, have occurred during the financial year ended December 31, 2020, that might have had a material effect on
the business or financial position of the Parent Company.

Furthermore, we have not become aware of any material violations of the provisions of Law 7 of 2010, as amended, relating
to the Capital Markets Authority and its related regulations during the year ended December 31, 2020 that might have had
a material effect on the Group’s financial position or results of its operations.
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