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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
2021-12-31 2022-12-31
8yatadl ilileall oo 231 38,81 alanes paliell (3ylucdl) ol Lo
180.7% 24,236,000 68,040,000 Net Profit (Loss) from continuing operations represents the
amount attributable to the owners of the parent Company
Byatne il Slieall o 81 28, 401 (walues oLl (55lucd)!) ! Blio
- 953,189,000 = Net Profit (Loss) from discontinued operations represents the
amount attributable to the owners of the parent Company
Aaaselly ALl ol (85lua) Ay
-93.1% 386.97 26.83 . . .
Basic & Diluted Earnings per Share
Aglaall &lsgasl
79.3% 274,806,000 492,705,000 ? o
Current Assets
clagzsll Jlex
15% 2,905,309,000 3,340,849,000 seolld
Total Assets
Wolaall bgllal
64.2% 321,765,000 528,220,000 o ’ ’
Current Liabilities
absllall Jle]
91.5% 846,218,000 1,620,203,000 o ’ )
Total Liabilities
12,2 walues ol ASIL Goi> Jlez]
-20.4% 2,012,581,000 1,601,621,000 Total Equity attributable to the owners of the
Parent Company
EATED-Ad [ICARY PO JLQJ
77.6% 486,154,000 863,380,000 .
Total Operating Revenue
Al (8yladel) sl Sl
82.9% 70,314,000 128,597,000 . . ? el
Net Operating Profit (Loss) EBIT
RARIY A4Sl ilus dzg ¥ 2aSTie yilus argy ¥ godll JWI (el / AaSTAL j5lukd!
Not No Accumulated No Accumulated . .
applicable Losses Losses Accumulated Loss / Paid-Up Share Capital
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Statement
2021-12-31 2022-12-31
5raiecd] lilanll @91 28,401 (maluas o] (85Lucsd) o)) $lio
4218% -647.000 26.647.000 Net Profit (Loss) from continuing operations represents
! ! ! the amount attributable to the owners of the parent
Company
4218% 0.26 10.51 st e ) e
0 ' ' Basic & Diluted Earnings per Share
Ll adl ol Jles)
137.8% 141,493,000 336,525,000 .
Total Operating Revenue
alaad! (3ylusl) modl $lo
339.8% 10,606,000 46,646,000 . .
Net Operating Profit (Loss)

e Not Applicable for first Quarter

J}EH&JJ\L;L:M}{ .

The increase in net profits from continuing operations by
180.7% is due to the growth in the company’s
operations. Noting, that those numbers include 5 months
results of Menzies Aviation and 4 Months of HG storage
that were acquired during 2022.

The decrease in Net Profits reported is mainly due to the
inclusion of the results of the discontinued operations
“GIL” in the comparative period that was sold in August
2021, and was still reported within Agility’s Financials in
2021.

Ssetdl 31 %180.7 duds §peiund | Slileaall ¢a ) Glio g Lasy) s 392
e 4S5l @l e el 5 e il s o Lele 2l 40 28,401 Jles
ale & Leele 3lgmnu¥l @3 Ll HG Storage asys mils o yi1 4y
.2022

8 paun il leleadl @ilis 253l ) agaed olall mydl Glo (il o Ll
Bz sl Lol plad cecly ud ol Gelea o o 5plall Al 548 &
O Azye Sy g llnd i Sl ol WLy 2021 el pet § GIL
2021 § 2aemll gkl clily

7,301,000

29,614,000
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1. | Unqualified Opinion O Lamie pe gl | .1
2. | Qualified Opinion Laxiagly | .2
3. | Disclaimer of Opinion O Shllela) pue | .3
4. | Adverse Opinion O S gl | 4
In the event of selecting item No. 2, 3 or 4, i 4 613 512 @3 any s | Jlx
the following table must be filled out, and this form is not aind o od Lo SlaiSla z 39wl Ik i Y JUal! Jotll

considered complete unless it is filled.
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Sbes (a1 279,216 sy dylattisn] Whlie de gozeall W cdaazmoll LW WULI Jo> 7 Zlial § came 92 WS
Ohlaal oda o) sgbe il W89 ccugSIl cdeluall doladl digdl (o 8y>50 (29 ¢2022 sowwd 31 § WS (5055
Ay ell o B .3 958 PN ad 01 (g dnazmall AUl ULl s 3 LS 205 5les )T 190,635 dag
9o § Wity pie (e 4 e degamnall s deliyall dolall dipgdl cydiol cdananall Al bl Fo)
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o0 8y lial) &) laiiadl Olhlaal) Aol dasdll 4y Bg3gn s e Jguamdl oo Lol e gazmall (Sais @ .colylaall
W asluall dolal dipgd! go @31 (9ol A cclyliall odgy Jasipell cpidl pie Caun cdeluall dolall Liggl!
0L £lgl aan lgamsitly Lylaiiasd] hlasll 048 3929 o> drwling 438 33,5 sl e Jguazdl opo Sa o)
e sl Aol wpud e 811 8)u8 pues 7 zladl 3 Juaddl g 98 WS &l jlo)l sgie pan
ol pae o S HaB s (el e B9dle 12022 sous 31 § LS delisall doladl &gl (1o 8y bl colylaall
Sl J] 8LsYL dads w8 @l SLAYI of Gganlly dcluall dolal dingd) ao Hlal Ssie gz s Olay
o0 0Sa o ¢ Wby Ayl 4 93l ol Y1 Aameis ¢ $15 08 (1 Aball 13 Luaill ladally Ay llg dakessdl]

ohlaa)l odg) ddull dadll e oDl ST elh] Gyg il (e O 13] Lo dyus

oSk elyeS a3 e gamoll Hladitusl Dol o3 cdaozall MWl UL Jo= 11 08y zUasy! 3 s W) lady
35,591 ey (cusS ylus il 109,203 :2021) 35S stus Call 111,263 feos o) pokiall sl 33 ("choysS™)
2022 s 31 3 US qosmall JUall 35all 0o & eJlsl (e (oS oo ilf 35,160 :2021) gusS sbos il
Aagdal Tyhas (5801 Slajisl d58ly hiysS § sletiwdl Jg> damling 48K 356 Aol e Jguaxdl oo oSes ol
o0 05 o el 2Ly AaSU pokall oSl (Sglet) Aukail Aonsiily 4 3haial) (§pmgl ISl pis g el

s S5 I pukiall iyl latiesdl ol il e s ey ol o 13 Lo o

olall 1591 > satl] ASma (5 y3ball (Sonl (B 99 danzeall Adledl bl Jg> (2) 29 Ul (& oo 52 LS (i)

AL BT (32022 pead 31 (3 WS A3lgll il 3lais e T ds gormall Jzud o ccosSIl (3 2ylanl
sl gad) Hlazll doladl B! ae Slpglie § Jgsll OS] BLASIwb §)loY1 psii Gy (dnazall
31 § dugmiel) Ll oy 2k @5 ) Aol L adke dyg S-S dimd o O Wb @ Iy czgrasd!
(ell3 e Bdle . 5095 5l aJ1 58,927 ilaer 2022 pawd 31 3 S Asyall 7)1y dpiall @adlly 2022 e
SNy czgrand! paganll e Byin X7 8151 Yo Jguazll Uasl dldga de gazeall 0B ((©) 29 L)l § e 90 LS

Anozeall AL ULl G 4 JWl ST dass oy o)

Basis for Qualified Opinion

(M

(i)

(i)

As stated in Note 7 to the consolidated financial statements, the Group has investment
properties amounting to KD 279,216 thousand as at 31 December 2022 that are leased from
the Public Authority for Industry, Kuwait (“PAl”) , of which the lease contracts of properties
amounting to KD 190,635 thousand have expired as at the reporting date and are currently
under legal dispute. Further, subsequent to the reporting date, PAl issued a notice to the Group
expressing their unwillingness to renew or extend these lease contracts, and for the Group to
vacate these premises within a week of issuing the notice. As part of legal proceedings, the
Group has asked the Kuwait courts to prevent PAI from interrupting the usage of these
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properties by the Group. The Group was also unable to obtain a reliable estimate of the fair
value of the investment properties leased from PAI, on account of the uncertainty associated
with these properties, as a result of the ongoing litigation with PAI. We were therefore unable
to obtain sufficient appropriate audit evidence about the existence and valuations of these
investment properties due to the expiry of a few of the underlying lease contracts as detailed
in Note 7, and management being unable to determine the fair value of all the leased properties
from PAIl as at 31 December 2022. Further there is significant uncertainty around the renewal
of all the lease contracts with PAI and the rights or liabilities that may arise, as well as the
operational revenues, profitability and related cashflows that may be impacted, as a result of
the ongoing legal proceedings. Consequently, we were unable to determine whether any
adjustments to the carrying value of these properties were necessary.

(i) As stated in Note 11 to the consolidated financial statements, the Group’s investment in and
loan to Korek Telecom (“Korek”) is carried at KD 111,263 thousand (2021: KD 109,293
thousand) and KD 35,591 thousand (2021: KD 35,169 thousand) respectively in the
consolidated statement of financial position as at 31 December 2022. We were unable to obtain
sufficient appropriate audit evidence about the investment in Korek and the recoverability of
the loan due to the nature and significant uncertainty around the investment and eventual
outcome of the various ongoing arbitrations. Consequently, we were unable to determine
whether any adjustments to the carrying value of the investment and loan to Korek were
necessary.

(iii) As stated in Note 29 (c) to the consolidated financial statements and pursuant to the judgment
by the Court of Cassation against the General Administration of Customs for Kuwait (“GAC”),
the Group has not recorded any adjustments related to the final outcome as at 31 December
2022 in the consolidated financial statements, as the management is exploring the possibilities
of entering into negotiations with GAC for settlement of awarded compensation, which in our
view should have been recorded as an income and receivable. As a result, profit for the year
ended 31 December 2022, receivables and retained earnings as at 31 December 2022 are
understated by KD 58,927 thousand. Further, as stated in Note 29(b), the Group is also eligible
for 7% interest per annum on awarded compensation, the financial impact of which has not
been determined in the consolidated financial statements.

g3l ) Lgonedly dylatiluad) o lall 04 39229 Jg> dusliog 40 5:3.5 Aol e Jgmazdl o 33l oSaty o) (i)

ol pde (e S Ha3 s (ells e Bdle .7 Zlayl § Jmadll a8 WS Gl 5ol ssie pan Obaw

ol J] BLaYL dads 1B @l SLIRYI ol Gsaxly dcluall daladl dugl ao Hlwdl d9de gz Lidas Olaw

oo oSai o (JWLy Ayl &gl WilslzY) domais U5 1B S dall I3 aad) ladailly dewlly dudusadl
bl oy L8l Al e s ST elyz] §y9 )l e OB 13 b i

2l Iyl &8ty hysS § Lt Jg> dnling 438 3805 Aol e Jgwamdl oo lbilusl L8l oSoy o (i)
o cdde sbog . Aaslall Bupuall @Sl (Sleu) ddadll dmilly 4 (3laiall (SRl WS pueg Hlaiiundl dalal Tyl
«aygS A ) paiell Gyallg sleitid daAs I degdll (Ao @il (ST ey (9,00l po O 13] Lo daaond (pe Sy

Ao I3 a3 (5T degamall Jonud @ ccusSUl (3 ylazall dolall )laY1 i neail] AsSimo oy yoliall (Sl By (i)

@ Joxl OLSEL] HlaYl aaSiud Cy cdanmell ALl GBI (3 2022 pewws 31 3 S A3lgll dnaully

Buoyly 3] dlnud ¢33l (ST & ek OF SUlg ol prasgaill Digud) yloaal) dolall 8P ao iliglie
e

(i) The auditors were unable to obtain sufficient appropriate audit evidence about the existence
and valuations of these investment properties due to the expiry of some of the underlying lease
contracts as detailed in Note 7. Further there is significant uncertainty around the renewal of all
the lease contracts with PAI and the rights or liabilities that may arise, as well as the operational
revenues, profitability and related cashflows that may be impacted, as a result of the ongoing

AW bl x5l 7 390
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legal proceedings. Consequently, the auditors were unable to determine whether any
adjustments to the carrying value of these properties were necessary.

(ii) The auditors were unable to obtain sufficient appropriate audit evidence about the investment
in Korek and the recoverability of the loan due to the nature and significant uncertainty around
the investment and eventual outcome of the various ongoing arbitrations. Consequently, they
were unable to determine whether any adjustments to the carrying value of the investment
and loan to Korek were necessary.

(iii)Pursuant to the judgment by the Court of Cassation against the General Administration of
Customs for Kuwait (“GAC”), the Group has not recorded any adjustments related to the final
outcome as at 31 December 2022 in the consolidated financial statements, as the management
is exploring the possibilities of entering into negotiations with GAC for settlement of awarded
compensation, which in the auditors view should have been recorded as an income and
receivable.

b Lial CldY dladl) s sleall (e 2ac AS Al Cadld] & Hliall o L) (a seadsy Tadaiall gl ) dalae dal e (i)
L@l&a&\&a),u@}&\ﬁwmg}h,t@#&&&J\ZS)&S\ ool giu g deliall dalall Al aa 3 8all 2223
e sadll

Gl il S Y 5 Lglllae i e sanall Joal sins dly )5S b L) Ja cdainiall sl ) dadlas Jal e (i)
o 2 el Al bl xa) e ayy LY 138 sy Al Lliaill (e e i 5 et 1ags dualall Lede
Sealid)

8 Al 3 Le ety &I e jlandl Aalall 5oy i Sasail) AeSas (e bl Sally Galal) Jainil) m seads L (i)
Oo el 3 jmay Taiatall )l 138 Aallas sy 7 stadll (sl 4 gudl o jlaall dalall 5101 e il slie
Ll sladl)

(i) To address the qualification regarding the investment properties leased from the Public
Authority for Industry (PAIl), the Group has filed several cases against PAI to prove its right to
renew those contracts, the company will continue to pursue those claims to protect its rights
and the rights of its shareholders as per the disclosures published related to this subject.

(i) In order to address the qualified opinion, the Group will continue to pursue its claims and
enforce the arbitration decisions it has been granted. There are a number of ongoing claims
related to this investment, please refer to the financial statement for more details.

(iii) As for the qualification regarding the judgment issued by the Court of Cassation, the company
is still engaged in negotiations with GAC for settlement of awarded compensation, only until
this negotiation is concluded we can address this qualified opinion.

ol Jsaall 33 (e ¥ s e liall Zalal) Zisg]l a3 58alls Al ULl by AS 8 o i 1y Jead) il L1 (1)
Llaill o3 & Juaadl) (pn

A e ey Jsam aa g Vs Lgadlial a3l ASa YT 385 aaay 48,81 o 1 & S 3ud (i)

g;\l;.h gl &;a{.’\.\aﬁu&g DU @é\)&aﬂ:\.‘\u\ 5laY) MM\XAS&A;MUAM‘M‘ U‘aﬂl“l““(lll)
d‘JLA;.“ PP 3,laY) & ilia glaall Cj&.\ \JLEII\

(i) Investment Properties: the company will continue to pursue those claims and can’t confirm a
timeline until those cases are resolved.

(i) Korek Litigation: The company is in the process to enforce the Rulings that came in its favor and
can’t confirm a fixed timeline yet.

(iii)As for the qualification regarding the ruling of the Court of Cassation against the General
Administration of Customs for Kuwait, it cannot be determined at the moment as it is pending
the outcome of the negotiations with GAC.
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