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Subject: Disclosure of the Results of BOD Meeting of
Al Mazaya Holding Co.
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Reference to the above subject, and our disclosure on the date of 07/08/2023, kindly find
attached the material information disclosure form clarifying the results of the meeting of the
BOD of Al Mazaya Holding Co. held on 10/08/2023.
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Form for Disclosing Material Information

10/08/2023
Al Mazaya Holding Co.

The Board of directors of Al Mazaya Holding Co. convened on Thursday
10/08/2023 at 1:00 PM where they discussed the following:

1. Approved the company’s Consolidated financial statements for the
fiscal period ending 30/06/2023 including the final effect of selling
the group to its subsidiary in the Republic of Turkey (Mazaya Ritim
Istanbul Company), which was previously disclosed. The last
disclosure in this regard was on 06/04/2023.

2. The Board of Directors recommended to offset accumulated losses
amounting to KD 24,439,934 — after considering the impact of
dividends® distribution approved by the ordinary general assembly
held on 03/08/2023 as follows:

a. Reducing the full balance of share premium amounting to KD

8,826,198 (Eight Million Eight Hundred Twenty-Six Thousand
and One Hundred Ninety-Eight Kuwaiti Dinars). These
recommendations are subject to the approval of The Parent
Company Shareholders’ Ordinary General Assembly.

b. Reducing the statutory reserve balance by an amount of KD
1,132,571 (One Million One Hundred Thirty-Two Thousand and
Five Hundred Seventy-One Kuwaiti Dinars). These
recommendations are subject to the approval of The Parent
Company Shareholders’ Ordinary General Assembly.

c. Reducing the Company’s share capital by an amount of KD
14,481,165 (Fourteen Million Four Hundred Eighty-One
Thousand and One Hundred Sixty-Five Kuwaiti Dinars) (at a rate
of 23% of the company's capital). These recommendations are
subject to the approval of the Capital Markets Authority and other
related regulatory authorities and the approval of The Parent
Company Shareholders’ Extraordinary General Assembly. The
reduction will be as follows:

o Reduce the Company’s share capital from 629,559,816
shares (Six Hundred Twenty Nine Million, Five Hundred
Fifty-Nine Thousand and Eight Hundred Sixteen shares)
to 484,748,163 shares (Four Hundred Eighty Four
Million, Seven Hundred Forty Eight Thousand and One
Hundred Sixty Three shares) by cancelling 144,811,653
shares (One Hundred Forty Four Million, Eight Hundred
Eleven Thousand and Six Hundred Fifty Three shares)
from the Company’s share capital at par value of 100 fils
per share that is equivalent to KD 14,481,165 (Fourteen
Million, Four Hundred Eight One Thousand and One
Hundred Sixty Five Kuwaiti Dinars)




V4

MAZAYA
AIMTO LEAD

(@ sdo) gl ol dwrulall L dd 7

AL MAZAYA HOLDING CO. k5.c.PHOLDING

1998 jaseelal 155 75203 (g5kod Jas 1.3 62,955,981 gstually suemadly 7 waddt JUt

KUWAIT HEAD OFFICE

P.O. Box 3546, Safat 13036, Kuwait

Mazaya Tower 01 | 23th Floor | Al Murgab

Tel +965 185 8885 | +965 22063333 | Fax +965 22411901
www.mazayaholding.com

 International Financial

losses have

financial stat

exchange re!

nt compas

e the sharehol

DUBAI OFFICE

P.O. Box 116488, Dubai

Mazaya Business Avenue | Jumeirah Lake Towers
AA1 Tower | 45th Floor

Tel +971 80010101 | Fax 4971 4 3635457/8

nsolidated financ

ccumulated

serve and

would |
he value of
insactions ar
¢ %lb}[é{:}ffh" m_[u'




Company Name o i B -] Et:ﬁ
‘Al Mazaya Holding Co. B _ 4-&-!\3.“ Lﬂ )A\ Ad
‘Second quarterresultsEndedon  2023-0630 bt g ipts
‘Board of Directors MeetingDate ~ 2023-08-10  GWodaplaigls
- Required Documents e ‘ T sailly L ) ;%T,n i aiioall
Approved financial statements. ‘ il ALl L e das

Approved auditor's report. il Clball Bl a5 e i
This form shall not be deemed to be complete unless the A T >
', _M‘M‘DMOUJ}H?JLQMACJ"A&“‘MMV

 documents mentioned above are provided.

U

Statement

2022-06-30  2023-06-30

‘ oV AS 5 adlioas alal) (5 jlussll) eyl Lila
(6,086%) 414,681  (24,824,756) Net Profit (Loss) represents the amount attributable $
to the owners of the parent Company

(sl ddiaall 5 Al agud (a)l.u;) 4_;;.:) ‘

6,129% 0.66 39.79
( ‘) o ' ( ) Ba5|c & Diluted Earnings per Share (fils)
Ty e AN & s |
28% 32,970,048 | 42,080,317 = A P}J
b S e ke LG AR SR A B B
‘ | | PPN
(12%) i 212,006,091 186,011,257 sl ‘:‘ h
L o - TotalAssets |
3 A glatall ey gtlaall
| (1%) 17,019,621 16,804,690 AL < - f
i - Current Liabilities
: 2 slhaall laa)
(4%) 134,932,135 129,152,501 . st oo
' Total Liabilities |
; AV AS 3l anlusey Aualal) AL (5 gin Man)
(30%) | 65,353,247 46,045,363 Total Equity attributable to the owners of the Parent
f oy Chin(nyaiedidnie i W
Al o)y ‘;La
8% 6,900,975 7,444,516 .
- | . - Total Operating Revenueww ]
; | Al (3 ,luall) o)l ila
239 | 2,868,821 i 2,217,219 B |
2a0) f ; _ Net Operating Profit (Loss) |
! ‘ }ﬂa]\du\un\)/uﬂ).\a]‘)awﬁ
- ASie Sl d>g3 Y | 39% ‘
I %M)J SEE | i (39%) Accumulated Loss / Paid-Up Share Capital -
Financial Results Form i ALl bl il 3 g
Kuwaiti Company (KVWD) (29 Ay s s il

s



2023-06-30

2023-06-30

e

okl
Statement i

oA Sl atlunay Galal) (5 lusll) e 5l il
Net Profit (Loss) represents the amount 3

, 1,990% 210,432 25,019,572 .
j148904) (25, ) attributable to the owners of the parent

' e - Company '

| dasdall Mul...u\j\ agoall (oJLu;) 4.\;.\)
() 4 : |

“(1ii5_5v£) . i (40.49) - Basic & Diluted Earnings per Share

i ’ R e ST ? Abadall ol oyt n.,|

| 6% 3,479,128 3,689,112 | i)

e | - Total Operating Revenue

| | Al (3 jlaal) | 1.‘.

(74%) 1,412,251 364,640 S ) C'-'J] ¢

- Net Operating Profit (Loss)

Not Applricr:iavble for first Quarter

I g e Gy ¥

~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 | o6 iy o s AW ylanl) adsull ylaall ozl

3 bl (B> Sl e 3T T Caiuanll Bole] dkas
o] o001 Aol ol

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. |

KD 164,898

olagdal d) gy S gl Gle @ pplasl o S9m |
Bl Olasase Cadual Bolel I 6ol e Al &SE

Ol JM5 dloruall LYl Aaall Gz ©lBgyd

- Oes dazy bl Gl o0 daplil A1 el Aapludl -
b gl gl LI Ol J] ASl Bshe il

Financial Results Form
Kuwaiti Company (KWD)

ALl il il 23 g
(2.2) iy <) S



1. | Unqualified Opinion Liste e gl | 1
2. | Qualified Opinion n Lista gl | 2
3. | Disclaimer of Opinion O Sl el axe [ 3
4. | Adverse Opinion O oS sl | 4
In the event of selecting item No. 2, 3 or 4, Ll a4 513 5 2 285 2y s Jlsy
the following table must be filled out, and this form is not 4 oy ol Lo Slai€a 3 gl 138 iy W 5 ¢ UGN Jgaal)
considered complete unless it is filled.

Financial Results Form Al i) il 23 gad

Kuwaiti Company (KWD) 2 (.0) Ay oS s il F@}



dg Y NESYSY) o
n & Cash Dividends
daie agudd iy y g3
g RETTDY il
> 5 - BonusShare ,
d>g Y A9 ' el
% S ) ~ Other Dividend |
o aamy sz SISEINY
| T : S - No Dividends j
: ; L il . Jul Gl yaaly s |
>92 Y ! ey — ey ;
7”77 ] ~ Issue Premium ~ Capital Increase |
Sl clab) 2023 pubwdl 10 Gty dasiell delaizl oY1 &1 5] pukaxe A Jull u»‘ ) il ’
U8B e 5.@.{1 WY Slagigs B Ol dar GusS Slud 24,439,934 flaey ASIA » - ;
(3 @b oe @3y 2023 ulawel 3 gyl Sadaiell ASad dalall mezd) |
+309S JUz> 8,826,198 duay Hlol EDIe dnoy Jo (i -
@955 5l 1,132,571 sy Sl ool duao) i -
@955 Jb25 14,481,165 s JWl puly paniss -
| s 629,559,816 o o A1 Jlo ) sy SIoY) e 909l D el o el
| Aeall ASad1 pged oo pgeo 144,811,653 das <] @b o eaw 484,748,163 J]
| oda 0] usS lud 14,481,165 0)dy (it Sl Ulg)l wgull puld 100 duaws)) s
okl B AR bl dsladl duaandl L3 (0 Ledle dSlgall dapls ©I>1ABYI |
[ Al 013 daisell o3, {
23% % The Parent Company’s Board of Directors meeting, held on August 10, 2023, f |

| proposed to set-off the accumulated losses amounting to KD 24,439,934 after

f Capital Decrease
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. General Assembly held on August 3, 2023 as follows:

- - Reducing the full balance of share premium by an amount of KD 8,826,198.
- Reducing the balance of statutory reserve by an amount of KD 1,132,571.

- - Reducing the share capital by an amount of KD 14,481,165.

- Accordingly, the Board of Directors recommended reducing the Parent

Company’s shares capital from 629,559,816 shares to 484,748,163 shares by

cancelling 144,811,653 shares with nominal value of 100 fils per share with an
equivalent decrease in the amount of KD 14,481,165. These proposals are
subject to the approval of the Shareholders’ General Assembly of the Parent |

- Company and the relevant regulatory authorities.
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AL-MAZAYA HOLDING COMPANY - K.S.C. (PUBLIC)
AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF JUNE 30, 2023

(All amounts are in Kuwaiti Dinars)

June 30, December 31, June 30,
2023 2022 2022
ASSETS Note (Audited) (Audited) (Restated)
Current assets:
Cash and cash equivalents 3 11,486,615 6,357,880 4,826,087
Term deposits 4 1,218,000 - -
Financial assets at fair value through profit or loss ("FVTPL") 590 235,587 378,447
Accounts receivable and other debit balances 5 2,169,871 3,376,064 6,224,285
Advances to purchase properties ] 8,278,607 - -
Inventory 41,124 976 2,502
Properties held for trading 6 3,693,069 3,941,112 5,910,172
Assets classified as held for sale 7 15,192,441 15,154,762 15,628,555
Total current assets 42,080,317 29,066,381 32,970,048
Non-current assets:
Financial assets at fair value through other comprehensive
income (“FVOCI") 8 7,100,158 9,013,557 9,465,429
Investment in an associate 273,257 268,331 250,374
Property, plant and equipment 2,591,405 2,608,663 1,708,525
Investment properties 9 131,711,910 159,901,075 165,357,505
Goodwill 10 2,254,210 2,254,210 2,254,210
Total non-current assets 143,930,940 174,045,836 179,036,043
Total assets 186,011,257 203,112,217 212,006,091
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and other credit balances 1" 10,647,496 11,735,726 10,320,720
Advances from customers 1,533,818 587,490 90,144
Lease liabilities 12 2,037,391 1,512,273 1,100,109
Islamic bank facilities 13 2,342,627 5,718,203 5,255,570
Liabilities relating to assets classified as held for sale 7 243,358 248,285 253,078
Total current liabilities 16,804,690 19,801,977 17,019,621
Non-current liabilities:
Accounts payable and other credit balances 11 3,776,007 3,289,613 3,004,088
Lease liabilities 12 24,271,275 25,228,038 19,054,507
Islamic bank facilities 13 82,675,089 90,074,403 94,014,997
Provision for end of service indemnity 1,625,440 1,581,675 1,748,922
Total non-current liabilities 112,347,811 120,173,729 117,912,514
Total Liabilities 129,152,501 139,975,706 134,932,135
Equity:
Share Capital 14 62,955,982 62,955,982 62,955,982
Share premium 8,826,198 17,921,560 17,921,560
Treasury shares 15 (694,675) (1,777) (1,777)
Statutory reserve 16 1,632,430 1,632,430 1,632,430
Fair value reserve (8,626,279) (6,850,132) (6,428,339)
Other reserves 463,988 463,988 463,988
Foreign currency translation adjustments 5,530,488 (14,932,065) (14,313,589)
Fareign currency transiation adjustments relating to assets
classified as held for sale 202,349 123,564 229,994
(Accumulated losses) retained earnings (24,245,118) (9,095,362) 2,892,998
Equity attributable to shareholders of the Parent
Company 46,045,363 52,218,188 65,353,247
Non-controlling interests 10,813,393 10,918,323 11,720,709
Total equity 56,858,756 63,136,511 77,073,956
Total liabilities and equity 186,011,257 203,112,217 212,006,091
The accompanying notes (1) to (31) form an integral part of the consolidated financial statements.
\
— W\ S ———— =
s Eif A. Al Rasheedi Ibrahim A. Al Sogabi
Vice Chairman Chief Executive Officer




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

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FOR THE PERIOD ENDED JUNE 30, 2023
(All amounts are in Kuwaiti Dinar)

Continuing operations:

Revenue:

Revenue from sale of properties held for trading

Rental income

Medical services income

Net management fees and commission income
Total Revenue

Cost of revenue:
Cost of sale of properties held for trading
Cost of rental
Cost of medical services
Total costs

Gross profit

Reversal of impairment loss on properties held for
trading
Share of results from an associate
Gain on sale of investment properties
Change in fair value of investment properties
Selling and marketing expenses
General and administrative expenses
Depreciation

Operating profit

Gain on disposal of a subsidiary

Net (loss) profit on financial assets

Net other expenses

Amortization of finance costs related to lease liabilities
Finance costs

(Loss) profit for the period from continuing operations
Discontinued operations:

(Loss) profit for the period from discontinued operations
(Loss) profit for the period

Attributable to:

Shareholders of the Parent Company
Non-controlling interests

(Loss) profit for the period

(Loss) earnings per share attributable to shareholders
of the Parent Company:

Continuing operations:

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

Discontinued operations:

Basic and diluted (loss) earnings per share -
attributable to shareholders of the Parent Company
from discontinued operations - Fils

Total basic and diluted (loss) earnings per share -
attributable to shareholders of the Parent Company
—Fils

For the three months ended

For the six months ended

June 30, June 30,
2023 2022 2023 2022
Note (Audited) (Restated) (Audited) (Restated)
19 169,374 571,229 305,813 571,229
19 2,989,289 2,541,723 5,981,276 5,030,156
19 527,816 301,997 945,478 1,163,527
2,633 64,179 211,949 136,063
3,689,112 3,479,128 7,444,516 6,900,975
6 (145,578) (469,284) (279,268) (469,284)
(491,516) (441,225) (949,556) (874,908)
(491,635) (293,240) (925,409) (932,106)
(1,128,729) (1,203,749) (2,154,233) (2,276,298)
2,560,383 2,275,379 5,290,283 4,624,677
6 28,149 - 28,149 -
3,851 10,374 4,926 10,374
589,089 - 665,455 -
9 (1,808,833) - (1,808,833) -
(87,461) (41,011) (131,112) (72,181)
(869,038) (789,491) (1,724,658) (1,585,158)
(51,500) (43,000 (106,991) (108,891)
364,640 1,412,251 2,217,219 2,868,821
- 464,435 - 464,435
20 (1,240) 24,555 (16,783) 7,741
21 (794,148) (88,726) (894,596) (214,179)
12 (328,374) (233,165) (659,914) (375,352)
(1,524,507) (1,136,093) (2,946,679) (2,175,182)
(2,283,629) 443,257 (2,300,753) 576,284
7 (22,739,254) 17,727 (22,538,120) 194,142
(25,022,883) 460,984 (24,838,873) 770,426
(25,019,572) 210,432 (24,824,756) 414,681
(3,311) 250,552 (14,117) 355,745
(25,022,883) 460,984 (24,838,873) 770,426
22 (3.71) 0.32 (3.66) 0.40
22 (36.73) 0.01 (36.13) 0.26
22 (40.44) 0.33 (39.79) 0.66

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 June 30,
2023, and the consolidated statements of profit or loss, profit or loss and other comprehensive income, changes in equity
and cash flows for the period 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 June 30, 2023, and its consolidated financial performance and its consolidated cash
flows for the period 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 period. 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 June 30, 2023 amounting to KD 131,711,910 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 a
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
AUDIT | TAX | CONSULTING

RSM Albazie & Co. is a member 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 inits own right. The RSM network is not itself a separate legal entity in any jurisdiction.
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Other Matter

The accompanying interim condensed consolidated statement of financial position of Al Mazaya Holding Company K.S.C.P.
(the Parent Company) and its subsidiaries (the Group) as of June 30, 2022, and the related interim condensed consolidated
statements of profit or loss, profit or loss and other comprehensive income, changes in equity and cash flows for the six months
period then ended were reviewed by us, and our review report thereon dated August 1, 2022 stated that nothing has come to
our attention that causes us to believe that the accompanying interim condensed consolidated financial information is not
prepared, in all material respects, in accordance with International Accounting Standard 34. However, a review is substantially
less in scope than an audit and does not provide a basis for the expression of an opinion on the consolidated financial
statements.

Other information

Management is responsible for the other information. Other information consists of the information included in the Group’s
2023 Semi Annual Report, other than the consolidated financial statements and our auditor’s report therein. We have not
received the Group’s Semi Annual Report, which also includes the Board of Directors report, prior to the date of our auditor’s
report, and we expect to receive these reports after the date of our auditor's report. 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 consolidated 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. Our opinion
on the consolidated financial statements does not cover the other information attached to it, and we do not and will not express
any form of assurance conclusion 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 the Group’s management.

o 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 period ended June 30, 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 period ended June 30, 2023 that might have had a
material effect on the Group’s financial position or results of its operations.
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