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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 Monday 19/02/2024, and approved the Consolidated Financial Statements for the year
ended 31/12/2023 according to the following:

(o Agiall A dLal) Ay (o Agilall At} Aol )
Year ended Year ended Item
31/12/2022 31/12/2023
Sa el QY 9a Sl Jiga
Amount in USD Amount in USD

(42,400,101) (86,270,867) (Blasll) ol

Net Profit (Loss)

(6.74) (14.47) (ol i = Bl gl (Bd) )

Basic EPS - Cent

(6.74) (14.47) (Sl i) — il pgadl (Blasd) )

Diluted EPS - Cent

94,895,139 73,958,083 ghtial Slagasall sl

Total Current Assets

663,115,302 535,234,434 Slagagall Jlas)

Total Assets

64,648,962 54,173,347 Aglmall ilglhall Maa)

Total Current Liabilities

456,988,919 367,843,388 Slglaal )

Total Liabilities

170,480,535 131,410,080 A 250 aaliua Bgin sl

Total Equity Attributable to Equity

Holders of Parent Company
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Knowing that the net profit includes: P omdly gl e ob e

S Vg dthae Aball 3 GlLYY ae cOalaill e i) aa) &l

USD 28,693 Revenues from related parties’ transactions.

Saal ¥ g e Alall o3 LY ae el (o Cildg puaall  Jaa] &l

UsD 1,053,009 Expenses resulted from related parties’ transactions.

p
1. The Proposed distributions: Nil ang ¥ tda el Gleyall L1
R a2 Y L0k b ass
Nil Nil Distribution of cash dividends

il Cilgally Ausganll Lpeand) Ll aads Gaagll o Lile
Note that this recommendation is subject to the approval of the General Assembly and the
concerned authorities.

2. Source of distributions: Nil Qlagi g dag ¥ ralajall jalas .2

ribaall 8 ja 8 (883 ) Aympain 5558 (g 5l illadadl) Jualis -3
sl (£ asigl
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Gumy il Gk e gladll lae & Jgaall aaay (RS 3S,0) g dla i — g Rl Ly skl (Y1 (3 3835 ()
1,0l o g oo b — il ekl JgW) 0 S 58 daalall AS 53N o g o 5 - Al Ul all A8 50
e T3y la Lagh Bt e Ll ) ¢f Anenial

3- Qualification or emphasis of matter on audit report:
Emphasis of Matter
We would like to draw attention to Note 32 to the consolidated financial statements, which states that Al
Mazaya Holding Company - K.S.C.P. (Parent Company) and First Dubai Real Estate Development Company
- K.S.C.P. (Subsidiary) are entering into a Merger by Amalgamation, where Al Mazaya Holding Company -
K.S.C.P. will be the “Merging” company and First Dubai Real Estate Development Company - K.S.C.P. will be
the "Merged” company. Our opinion is not qualified in respect to this matter.
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Subject: Disclosure of the Results of BOD Meeting of
Al Mazaya Holding Co.

4 p sall Aasleadll e Zluail 73 gai dnke (3330 2024/02/14 )i Galeadl ) g codlel & guingall ) 3 L3YG
2024/02/19 gt diaid) (Aale) o, b Aaddll L all 48 555 ol Gulae @ laial il 4 i g

Reference to the above subject, and our disclosure on the date of 14/02/2024, kindly find
attached the material information disclosure form clarifying the results of the meeting of the
BOD of Al Mazaya Holding Co. held on 19/02/2024.
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Form for Disclosing Material Information

19/02/2024

Al Mazaya Holding Co.

The Board of directors of Al Mazaya Holding Co. has convened on
19/02/2024 at 1:00 PM where they have approved the following:

1- Approved the company’s Annual Financial Statements for
the year ended 31/12/2023.

2- The Board of Directors recommended not to distribute
dividends for the year ended December 31, 2023. And
recommended adding the following item to the agenda of
the Shareholders’ Annual General Assembly of the parent
company to authorize the Board of Directors to distribute
interim dividends (quarterly or semi-annually) to the
Shareholders of the Parent Company starting from the first
interim financial statements of the company following the
completion of the merger with First Dubai Real Estate
Development Co. as follows:

e Discussing the Board of Directors’ authorization to
distribute interim dividends (semi-annually or
quarterly) starting from the first interim financial
statements of the company following the completion of
the merger with First Dubai Real Estate Development
Company, and authorizing the board to determine the
dividends rate, provided that the distribution is from real
profits in accordance with applicable accounting
principles without impacting the Company’s paid-up
capital.

Attached

- Annual Consolidated Financial Statements according to
Boursa Kuwait templates.

- Consolidated Statement of Financial Position,

- Consolidated Statement of Income.

- Independent Auditor’s Report on the Annual Financial
Statements for the year ended 31/12/2023.
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 Board of Directors Meeting Date | 2024-02-19 51 (el pliial 5 |

Required Documents

; el LB ) canl gl Cilaiiaal)

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
~documents mentioned above are provided
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2022-12-31 2023-12-31 | Sratement
(P | o AS 5l atlusay sl (5l oyl ila
(104%) ‘ (12,987,151) (26,506,724) l Net Profit (Loss) represents the amount attributable
. to the owners of the parent Company
() Al g Al pgadl (5 )i dyay
116% . 44.46
. ( ) - (20.63) ( ) Basic & Diluted Earnings per Share (fils)
' Al glaiall s |
O (22%) 29,066,381 | 22,723,621 il s 5o
| | Current Assets g " :
“il b Alaal
(19%) 203,112,217 164,450,780 Sasmsall los!
| Total Assets .
| A ghaiall ey gliadll '
(16%) 19,801,977 16,644,761 . ke ol
| Current Liabilities N |
 EPVLON | DN
(19%) 139,975,706 113,019,881 . st s
Total Liabilities
YA, anbines Tualal) LY 3 gim  Jaa |
(23%) 52,218,188 40,375,747 Total Equity attributable to the owners of the Parent
i Company
' ' a3 ea)
1% 15,688,719 | 15923,375 , S !
] Total Operating Revenue i .
’ bzl (3 lually ol e
289% , » 7,529,670 '
j 0 (_3 s N [ ‘Net Operating Profit (Loss)
ALl el 5 738 et glaal)
79% (14%) (3%) i gtaell el ey /3815 3

Accumulated Loss / Paid-Up Share Capital _!

Financial Results Form
Kuwaiti Company (KWD)
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2022-12-31 | 2023-12-31 -
I ?'YI :\5‘).:;“ gAALHI.A.l watall ('SJLn.u;“) c..\_)_“ ‘;gl_m
i 75% (13,626,294) (3,407,207) - Net Profit (Loss) represents the amount
| | aly L  attributable to the owners of the parent
|- ) |  Company _
| LR PRI [ PUIN Y CF WEQ B P
679 21.65 7.24
| * | ( _)_ | ( ) - ~ Basic & Diluted Earnings per Share |
| i : sl s,y s
o (16%) 4,832,403 4,064,805 _ e o s G
. | Total Operating Revenue
| T sl (3 bl e M n
107% (8,931,810 632,825 Al (bt @l o

Net Operating Profit (Loss) |

e Not Applicable for first Quarter

Il gl Jo Gy o

The decrease in net profit is mainly due to
disposal of a subsidiary which had resulted in
reclassifying and recycling the foreign currency

translation loss amounts recorded during
previous years in the foreign currency translation
reserve within the company’s equity to the
statement of profit or loss in accordance with the

' requirements of the International Financial

' Reporting Standards which did not result in any
impact on the total shareholders’ equity or the
book value per share due to that reclassification

in addition to Goodwill impairment losses
incurred during the year.
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AL-MAZAYA HOLDING COMPANY - K.S.C. (PUBLIC)
AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2023

(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
Inventory
Properties held for trading
Assets classified as held for sale

Total current assets

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

Liabilities relating to assets classified as held for sale
Total current liabilities

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

Equity:
Share capital
Share premium
Treasury shares
Statutory reserve
Fair value reserve
Other reserves
Foreign currency translation adjustments
Foreign currency translation adjustments relating to assets classified
as held for sale
Accumulated losses
Equity attributable to the shareholders of the Parent Company
Non-controlling interests
Total equity
Total liabilities and equity

_Note

1

12
13

"

13

14

15
16

2023 2022

9,491,249 6,357,880

. 235,587
1,971,527 3,376,064
37,314 976
11,223,531 3,941,112
. 15,154,762
22,723,621 29,066,381
3,872,271 9,013,557
272,400 268,331
2,585,647 2,608,663
134,996,841 159,901,075
; 2,254,210
141,727,159 174,045,836
164,450,780 203,112,217
10,358,020 11,735,726
1,455,507 587,490
2,117,740 1,512,273
2,713,494 5,718,203

. 248,285
16,644,761 19,801,977
3,010,231 3,289,613
28,830,799 25,228,038
62,818,739 90,074,403
1,715,351 1,581,675
96,375,120 120,173,729
113,019,881 139,975,706
48,474,817 62,955,982
. 17,921,560
(1,151,108) (1,777)
186,270 1,632,430
(11,645,322) (6.850,132)
463,988 463,988
5,729,070 (14,932,065)

. 123,564
(1,681,968) (9,095,362)
40,375,747 52,218,188
11,055,152 10,918,323
51,430,899 63,136,511
164,450,780 203,112,217

The accompanying notes (1) to (32) form an integral part of the consolidated financial statements.

i

—

Rasheed Y. Al Nafisi
Chairman

Ibrahim-A. Al Sogabi
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, 2023

(All amounts are in Kuwaiti Dinars)

2022
Note 2023 (Restated)
Continuing operations:
Revenue:
Revenue from sale of properties held for trading 19 1,018,679 1,801,809
Rental Income 19 12,608,578 11,594,837
Medical services income 19 2,047,588 1,992,369
Net management fees and commission income 248,530 299,704
Total revenue 15,923,375 15,688,719
Cost of revenue:
Cost of sale of properties held for trading 5 (916,828) (1,986,638)
Cost of rental (2,056,482) (1,950,966)
Cost of medical services (1,947,077) (1,814,206)
Total cost (4,920,387) (5,751,810)
Gross profit 11,002,988 9,936,909
Impairment loss on properties held for trading 5 (568,229) (450,457)
Partial gain from termination of sale of a subsidiary 6 400,000 -
(Loss) gain on disposal of a subsidiary (3,606) 464,435
Gain (loss) on sale of investment properties 4,148,986 (261,209)
Depreciation (213,003) (175,757)
Change in fair value of investment properties 9,6 (3,200,953) (10,064,486)
Share of results from an associate 4,069 28,331
Selling and marketing expenses (322,640) (153,339)
General and administrative expenses (3,717,942) (3,304,661)
Operating profit (loss) 7,529,670 (3,980,234)
Impairment loss on goodwill 10 (2,254,210) -
Net loss on financial assets 20 (26,870) (77,528)
Net other expenses 21 (1,212,380) (1,704,140)
Amortization of finance costs related to lease liabilities 12 (1,483,647) (994,974)
Finance costs (6,044,671) (4,677,042)
Loss for the year from continuing operations (3,492,108) (11,433,918)
Discontinued operations:
Loss for the year from discontinued operations 6 (22,585,383) (1,922,568)
Loss for the year (26,077,491) (13,356,486)
Attributable to:
Shareholders of the Parent Company (26,506,724) (12,987,151)
Non-controlling interests 429,233 (369,335)
(26,077,491) (13,356,486)
Loss per share attributable to shareholders of the parent company
Continuing operations
Basic and diluted loss per share - attributable to shareholders of the parent company
— (Fils) 23 (6.58) (17.58)
Discontinued operations
Basic and diluted loss per share - attributable to shareholders of the parent company
— (Fils) 23 (37.88) (3.05)
Total Basic and diluted loss per share attributable to shareholders of the Parent
Company - (Fils) 23 (44.46) (20.63)

The accompanying notes (1) to (32) form an integral part of the consolidated financial statements.
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RSM Albazie & Co.

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, 2023, 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 material accounting policies information.

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, 2023, 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 (including International Independence Standards) (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.

Emphasis of Matter
We would like to draw attention to Note 32 to the consolidated financial statements, which states that Al Mazaya Holding
Company - K.S.C.P. (Parent Company) and First Dubai Real Estate Development Company - K.S.C.P. (Subsidiary) are
entering into a Merger by Amalgamation, where Al Mazaya Holding Company - K.S.C.P. will be the “Merging” company and
First Dubai Real Estate Development Company - K.S.C.P. will be the “Merged” company. Our opinion is not qualified in
respect to this matter.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Albazie & Co. is amember of the RSM network and trades as RSM.RSM s the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.



RSM

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, 2023 amounting to KD 134,996,841 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).

Other Information included in the Group’s annual report for the year ended December 31, 2023

Management is responsible for the other information. “Other information” consists of the information included in the Group’s
2023 annual report, other than the consolidated financial statements and our auditors’ report thereon. We obtained the
consolidated financial statements included in the report of the Parent Company’s Board of Directors prior to the date of our
auditors’ report, and we expect to obtain the remaining sections of the Group’s 2023 Annual Report after the date of our
auditors’ report. Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of audit opinion thereon.

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.
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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.

o FEvaluate 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.

o 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.
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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, 2023, 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, 2023 that might have had
a material effect on the Group’s financial position or results of its operations except for what is mentioned in Note (15).

— S

Nayef M. Al Bazie
State of Kuwait License No. 91-A
February 19, 2024 RSM Albazie & Co.



