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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 Wednesday 22/01/2025, and approved the Consolidated Financial Statements for the
year ended 31/12/2024 according to the following:

: o dgiiall dlal) Ay o gl Allalt Aty S
[ Year ended Year ended Item
31/12/2023 31/12/2024
oSl N Sl ¥ g
Amount in USD Amount in USD

(86,270,867) 3,941,656 (Bldd)) il

Net Profit (Loss)

(14.47) 0.80 (Sl i) — Al o) () )

Basic EPS - Cent

(14.47) 0.80 (oSl caind) — disall pgudl (Hlosd) )

Diluted EPS - Cent

73,958,083 64,661,270 lgnall Shasagall s

Total Current Assets

535,234,434 449,132,132 Clagasall Jlas)

Total Assets

54,173,347 40,170,561 Uglmall clgilaall Jlaa)

Total Current Liabilities

367,843,388 294,584,686 clghaall sl

Total Liabilities

131,410,080 151,019,747 AV AGAN ealie Ggin las]

Total Equity Attributable to Equity

Holders of Parent Company
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Knowing that the net profit includes: P ey gl hla o Lale
Sapdd ¥ dthae Aall il Gl ae COLelall e Y lea) AL
Usb 1,552,110 Revenues from related parties’ transactions,
Sl Y s Alall @l GilLY g clelatll e Slig puaddl Jaa) &L
ush 3,112,871 Expenses resulted from related parties’ transactions.
1. The Proposed distributions: tda il Gyl L1
Al ) Gilag gt
03 ¢ - usS )l 891,906 daits %2.5 Aauty Al sgud (e Lilas daie agud daie agad Cilasysd
s G G sl b LS Aujall agud edll saell Y Tolmid puanll A4 el Bonus Share
byl b e Wsdlge Jla A5 duagenll Apaall U8 (ge o2a3
ree bonus shares from treasury shares at the rate of 2.5% amounting
to KD 891,906. This amount may change based on the actual number of
treasury shares as at the record date which will be set subsequent to that
Shareholders’ General Assembly of the Company upon the approval on
the distribution of the bonus shares.
aag Y Y 435 ey
| Nil Nil Cash Dividends
s Y g Y @il clags
Nil Nil Other Dividend

il Cilgally daegenll Linenll Badlgal puads duagll o Lle
Note that this recommendation is subject to the approval of the General Assembly and the concerned
authorities.
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3- Qualification or emphasis of matter on audit report:

Emphasis of Matter

1. We would like to draw attention to Note (3) to the consolidated financial statements, which states that during
the year ended December 31, 2024, Al Mazaya Holding Company - K.S.C.P. (Parent Company) and First Dubai
Real Estate Development Company - K.S.C.P. (Subsidiary) had completed their Merger by Amalgamation, where
Al Mazaya Holding Company - K.S.C.P. was the "Merging" company and First Dubai Real Estate Development

Company - K.S.C.P. was the “Merged" company. Our opinion is not modified in respect to this matter.

2. We would like to draw attention to Note (28-B) to the consolidated financial statements, which refers to the
lawsuits filed by the Group against third parties and by third parties against the Group. Our opinion is not modified

in respect to this matter.

i) G gliag A
3 I (e et

Page 3 of 3




ol culoul dralll gy dla 1 i
AL MAZAYA HOLDING CO. ks C.pHOLDING)

‘7 1998 _jurculal! '@)U 75203 gyl Joeaw .. 552,556,117 4 t,'a..\.a.ﬂj yuaadly Tt JU u-";)
KUWAIT HEAD OFFICE DUBAI OFFICE
P O Box 116488, Dubai

P.O. Box 3546, Safat 13036, Kuwait

MAZAYA Mazaya Tower 01 | 23th Floor | Al Murgab Mazaya Business Avenue | Jumeirah Lake Towers
Tel +965 185 8885 | +965 22063333 | Fax +965 22411901 AAl Tower | 45th Floor
AIMTO LEAD www.mazayaholding.com Tel +971 80010101 | Fax +971 4 363545778

2025/01/22 :F: Wl
MAZ-FI-01-2025-0027 2= _»

Crna_aall oS8 A 5 g A8 i / Bl
oot g doda das

(ale) da, b Aall) L) sall A8y 3 13) palana platia) il ¢ Ll 16 guda gall
Subject: Disclosure of the Results of BOD Meeting of
Al Mazaya Holding Co.

4 sall Ao gledll o Ll 23 sai 4gb (38 0 2025/01/19 s Labiail ) 5 oMo g g gall ) 5 LY
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Reference to the above subject, and our disclosure on the date of 19/01/2025, kindly find
attached the material information disclosure form clarifying the results of the meeting of the
BOD of Al Mazaya Holding Co. held on Wednesday 22/01/2025.

‘sc#M\Je‘ﬁAY‘ﬂ‘JM‘Mj

A

" L
A gall Cilasdl) &M — il pda

;Qﬁé)d\

%??> T pal) cilashedl e Ll g3sai -

1AZAYA )
A slal L die i

{OLDING CO. KS8.CPHOLDING



i csdor g1l oub daylall Ll da 7
AL MAZAYA HOLDING CO. ks.c.p HOLDING

‘7 1998 w3l '@_Jli 75203 olad Joeae - 352,356,117 4 tjs.u.l‘j baadly C‘)-IAA_” Ju! J,i)
KUWAIT HEAD OFFICE DUBAI OFFICE
5 ! i P OO Box 116488, Dubai

P O Box 3346, Sarat 13036, Kuwait

MAZAYA Mazaya Tower 01 | 23th Floor | Al Murqab Mazaya Business Avenue Jumeirah Lake Towers
Tel =965 185 8885 | +965 22063333 | Fax 963 22411901 AA1 Tower | 45th Floor
AIMTO LEAD www.mazayaholding.com Tel <971 80010101 | Fax «971 4 3635457/8

4 n sall clagleall oo Ll 73 gal

2025/01/22 |

Cale) & o, U il Ul 3al1 384 |

2025/01/22 Gl #b ;31 p 3 (Adle) o, 5 Al L) 5.0 S 28 513f el ocinl |

oY) ABlie o5 38 1 pes Basd gl Aslual

| 2024/12/31 o il T Riaal) A< L0 4y i) A0 il Aade) -

Q_.}AALM‘G_\::%2_5Mqﬁ\epiun@@wﬁu\chj@)ﬂ@u@jﬂ\ =
el O aSley Le s o JS (3laaT) 5 0 8 LaS 4S8l e A Cpaiiall

ian 31 @LASL@JM@AAL@AMM%MMLJ‘&JSM\&A&;MU&S
o gl amy e Ji (e W de g8 pall Abiaiiall A il Wil (e 230 L3 2024
(8 L) g Cual8 Aagill A4S 5 8 o alall aa Ao gaaall Aagill AS HSH o e 2aly 5 jlGal)
?GS).AJéJLfE_mY‘Q._I:\SA]‘JOLL_\.“‘;J\&AJuYJM“\Sﬂ-\MGPJE_ﬂ.\M| 13a
Y ity il Gl e 50U aS Y Call<s A8 ey (el e ageel 1 Aullaall

bzl alaf &l ghaia J1 3 |
i ally 3 |

geaal) MUl Sl gl -

| oitaall bW Ol -

Aaginall TlLall Al 4S5 50 &y il A il J g a8l ey 58 -
2024/12/31

O Lalaie ] aie 4S5 SHAI clll) 3 da Tl ey jsilloda Flagal o -
A5 atliad dgo ganll Amand) i

ok 83 )1 ol Ll s (Jilia il 4S 530 Cidlais A Lebinasd 2 U Cliaraddll caly
a5 s ¢S Jin 1,155,055 dae A8 il Ay giaalt At bl slae | e o) Gasa
AW AS 5l catlinal oy Ala AS 5l el jiluadlly 2L WY Ol el Cua <2024

2024 e 31 B ettt Al Aiall 5 £ 533 1,216,395 &sa

X




ko gl oub Adnrlall i da [ i
AL MAZAYA HOLDING CO. KSC.P 1ioDING)

‘7 1998 _yuuculalt 'c_;_)L'; 75203 g)l_vd Jee .6 352,556,117.4 Gfs.u_ﬂj yduaedly t).-AaJI Jut J.,i)
KUWAIT HEAD OFFICE DUBAI OFFICE

P O Box 3346, Safat 13036, Kuwait P O Box 116488, Dubai

MAZAYA Mazaya Tower 01 | 23th Floor | Al Murgab Mazava Business Avenue | Jumeirah Lake Towers
Tel ~965 185 8885 | +965 22063333 : Fax +965 22411901 AAT Tower | 45th Floor

AIMTO LEAD www.mazayaholding.com Tel «671 80010107 | Fax 971 4 36354578

Form for Disclosing Material Information

1 22/01/2025

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

The Board of directors of Al Mazaya Holding Co. has convened on

22/01/2025 at 1:00 PM where they discussed the following:

- Approved the company’s Annual Financial Statements for the year ended
31/12/2024.

- Recommended dividend distribution of free bonus shares from treasury
shares at the rate of 2.5% to the Shareholders registered in the Company’s
registry as at the record date according to their ownership interest.

A subsidiary to the Group booked provisions in its records as of December
31, 2024 pertaining to some individual lawsuits filed against it by some real
estate units’ owners in a project of a subsidiary to the Group. It is worth noting
that the subsidiary filed a lawsuit against the contracting company, the
subcontractors and the project’s supervisory firm as well as their owners
requesting to oblige them jointly to bear the total cost of repairing those
buildings, and that lawsuit is still currently under hearing in front of the court.

Attached:

- Annual Consolidated Financial Statements according to Boursa Kuwait
templates.

- Consolidated Statement of Financial Position.

- Consolidated Statement of Profit or Loss.

- Independent Auditor’s Report on the Annual Financial Statements for the
year ended 31/12/2024.

- The impact of those recommended dividends will be recognized in the
company’s financial statements upon the approval of the Company’s
Shareholders’ General Assembly

The provisions that were recorded during the year in the subsidiary’s books
against those lawsuits referred to above as part of the preparation of the
company’s annual financial statements had amounted to KD 1,155,055 which
were recognized within the company’s results of operations in the
consolidated profit or loss, as the consolidated statement of profit or loss is
showing net profit attributable to the shareholders of the Parent Company of
KD 1,216,395 for the year ended December 31, 2024.
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Reqmred Documents

; 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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Statement

! o1 AS 3 ablusey sl (5 bl ey I ila
| Net Profit (Loss) represents the amount attributable
 to the owners of the parent Company

() Aaiaal) g Al agadl (3_lad) Ly

Ba5|c & Diluted Earnings per Share (fils)

A glaiall il gan gall
_ Current Assets B By
il s sl oo
- Total Assets - - -
g A ghatalt il slaalt |
I Current Liabilities R — —
Sl slladll Maa)

 Total Liabilities
! AN anliney Lalall AL (5 i s
' Total Equity attributable to the owners of the Parent
|_ Company

bzl byt s
Total Operating Revenue

2023-12-31 2024-12-31

105% (26,506,724) 1,216,395
— |

106% (44.46) 2.46

(12%) 22,-723,521 19,954,468

(1_6‘%)— N 164,450,780— 1 138,602,176

(26%) i 16,644,761 I 12,396,635

(_20%)- | 113,019,881 _ 90,908,834

15% 40,375,747 46,604,694
"_(1;%)_ 15,923,375 13,;;;673 .

21% : 7,529,670_ 9,135,365

» i (3%) u‘.}""ﬁlﬂ"';’:ﬁ:‘)’
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Statement

2023-12-31 2024-1231

A EAS AN aalnay gl (5l ol il

| Net Profit (Loss) represents the amount

59 3,407,207 515,109 i
85% VT, ( ) attributable to the owners of the parent
L — — - : | Company =
Aaaa a5 Al agadt (3 Lud) sy
85% (7.24) (1.06) o s pendl (st
Basic & Diluted Earnings per Share
i i ' FR - PRI
(27%) 4,064,805 2,951,849 : e
e (s " e | = | Total Operating Revenue .
bl il (3 laall VAo
168% 632,825 1,698,297 ] L ¢ )C—‘J-‘ @
| B Net Operating Profit (Loss)
e Not Applicable for first Quarter ds¥l sl e by o

The increase in net profit is mainly due to the

partial gain from settlement and termination of 332 zoyll Jl () SSio gt e § gL o a9
sale of subsidiary in addition to the decrease of (olassl JI AUSYL dayls 4S8 am Aade sla] 9 Ligud (10 |
finance costs and general & administration g9 pde GUdSy dylaPly dugendl Caylaslly Jogeasd! slsi
expenses as well as the absence of losses from &)laes Al Ll NS 8yeiunadl e Oldoall (o Sz
discontinued operations during the current year ALt ddb

relative to the comparative one.

KD 478,981

KD 960,632
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2. | Qualified Opinion O Lesia ol | 2
3. | Disclaimer of Opinion 0 Sl el ane | 3
4. | Adverse Opinion O oSlaa gl 5 | 4
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considered complete unless it is filled.

Financial Results Form el ol il 23 gl )79‘

Kuwaiti Company (KWD) (&3) Ay o<W s LAl

fD




IO

| Cash Dividends

Aoy %2.5 s A3l ogud po Asilome domie pguel Ak pudd oy 3
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%2.5
Free bonus shares from treasury shares at the rate of 2.5% Bonus Share
amounting to KD 891,906. This amount may change based on
the actual number of treasury shares as at the record date which
- will be set subsequent to that Shareholders’ General Assembly
~ of the Company upon the approval on the distribution of the
. bonus shares. _
oAl clay )58
> NES
_ 752 Y 752 Y ~ Other Dividend
' il aisipae
A NES
752 Y 752 Y No Dividends
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AL-MAZAYA HOLDING COMPANY - K.S.C. (PUBLIC)
AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024

(All amounts are in Kuwaiti Dinars)

ASSETS

Current assets:
Cash and cash equivalents
Wakala investments
Accounts receivable and other debit balances
Inventory
Properties held for trading

Total current assets

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

LIABILITIES AND EQUITY

Current liabilities:
Accouints payable and other credit balarices
Advances from customers
Lease liabilities
Islamic bank facilities
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
Treasury shares
Statutory reserve
Fair value reserve
Other reserves
Foreign currency translation adjustments
Retained eamings (accumulated losses)
Equity attributable to the shareholders of the Parent Company
Non-controlling interests
Total equity
Total liabilities and equity

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

| B
Rashegd Y. Al Nafisi
Chairman

Note 2024 2023
4 6,230,305 9,491,249
5 1,535,900 -
[ 1,677,621 1,971,527
- 37,314
7 10,510,642 11,223,531
19,954,468 22,723,621
8 1,998,903 3,872,271
9 204,373 272,400
10 73,326 2,586,647
1 116,371,106 134,996,841
118,647,708 141,727,159
138,602,176 164,450,780
12 6,932,307 10,358,020
803,209 1,455 507
13 2,297,799 2,117,740
14 2,363,320 2,713,494
12,396,635 16,644,761
12 2,848,110 3,010,231
13 26,563,000 28,830,799
14 47,350,993 62,818,739
1,790,096 1,715,351
78,512,199 96,375,120
90,908,834 113,019,881
15 52,556,117 48,474 817
16 (2,009,998) (1,151,108)
17 857,775 186,270
(13,470,099) (11,645,322)
- 463,988
399,103 5,729,070
8,271,796 (1,681,968)
46,604,694 40,375,747
1,088,648 11,055,152
47,693,342 51,430,899
138,602,176 164,450,780

_ AN
gl o3

Ibrahim A. Al Seqabi
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, 2024

(All amounts are in Kuwaiti Dinars)

Note 2024 2023
Continuing operations:
Revenue:
Revenue from sale of properties held for trading 19 795,622 1,018,679
Rental Income 19 12,371,492 12,608,578
Medical services income 19 - 2,047,588
Net management fees and commission income 89,959 248,530
Total revenue 13,257,073 15,923,375
Cost of revenue:
Cost of sale of properties held for trading 7 (826,017) (916,828)
Cost of rental (2,483,932) (2,056,482)
Cost of medical services - (1,947,077)
Total cost (3,309,949) (4,920,387)
Gross profit 9,947,124 11,002,988
Reversal of (Impairment loss) on properties held for trading 7 3,014 (568,229)
Partial gain from termination of sale of a subsidiary 20 1,125,000 400,000
Loss on disposal of a subsidiary - (3,606)
Share of results from an associate 9 (272,633) 4,069
Gain on sale of investment properties 941,116 4,148,986
Depreciation 10 (47,843) (213,003)
Change in fair value of investment properties 1 150,491 (3,200,953)
Selling and marketing expenses (47,228) (322,640)
General and administrative expenses (2,663,676) (3,717,942)
Operating profit 9,135,365 7,529,670
Impairment loss on goodwill - (2,254,210)
Net gain (loss) on financial assets 21 128,556 (26,870)
Net other expenses 22 (2,085,244) (1,212,380)
Amortization of finance costs related to lease liabilities 13 (1,584,471) (1,483,647)
Finance costs (3,767,256) (6,044,671)
Profit (loss) for the year from continuing operations before discontinued operations and
National Labor Support Tax and Contribution to Zakat 1,826,950 (3,492,108)
Discontinued operations:
Loss for the year from discontinued operations 20 - (22,585,383)
Profit (loss) for the year before National Labor Support Tax and Contribution to Zakat 1,826,950 (26,077,491)
National Labor Support Tax (335,632) -
Contribution to Zakat (78,971) -
Profit (loss) for the year 1,412,347 (26,077,491)
Attributable to:
Shareholders of the Parent Company 1,216,395 (26,506,724)
Non-controlling interests 195,952 429,233
1,412,347 (26,077,491)
Earnings (loss) per share attributable to shareholders of the parent company
Continuing operations
Basic and diluted earnings (loss) per share - attributable to shareholders of the parent
company - (Fils) 24 2.46 (6.58)
Discontinued operations
Basic and diluted loss per share - attributable to shareholders of the parent company —
(Fils) 24 - (37.88)
Total Basic and diluted earnings (loss) per share attributable to shareholders of the
Parent Company — (Fils) 24 2.46 (44.46)

The accompanying notes (1) to (31) form an integral part of the consolidated financial statements.
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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, 2024, 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, 2024, and its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with IFRS accounting 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

1- We would like to draw attention to Note (3) to the consolidated financial statements, which states that during the year
ended December 31, 2024, Al Mazaya Holding Company - K.S.C.P. (Parent Company) and First Dubai Real Estate
Development Company - K.S.C.P. (Subsidiary) had completed their Merger by Amalgamation, where Al Mazaya
Holding Company - K.S.C.P. was the “Merging” company and First Dubai Real Estate Development Company -
K.S.C.P. was the “Merged” company. Our opinion is not modified in respect to this matter.

2-  We would like to draw attention to Note (28-B) to the consolidated financial statements, which refers to the lawsuits
filed by the Group against third parties and by third parties against the Group. Our opinion is not modified 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 is 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 inits own
right. The RSM network is not itself a separate legal entity in any jurisdiction.
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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, 2024, amounting to KD 116,371,106 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 11).

Other Information included in the Group’s annual report for the year ended December 31, 2024

Management is responsible for the other information. “Other information” consists of the information included in the Group’s
2024 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 2024 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 IFRS accounting standards (IFRS), 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, 2024, 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, 2024 that might have had

a material effect on the Group’s financial position or results of its operations.
-&‘é‘

Nayef M. Al Bazie
State of Kuwait License No. 91-A
January 22, 2025 RSM Albazie & Co.
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