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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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ear
Stat t
2022-12-31 2023-12-31 atemen
P CYO-APVN DRPRRNES [ SIS T) FUN [ [P
193.06 % 207,043 606,758 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
EFFES (PR PONDR, (U ¢ DWES [ PP
193.48 % 1.38 Fils 4.05 Fils
’ Basic & Diluted Earnings per Share
a.l3l.ul'| .LL\_Q:;_,.U
113.16 % 1,951,729 4,160,208
Current Assets
alsgzell e
451 % 17,435,167 18,221,720 B
Total Assets
Uglusll Sibgllal
(4.81) % 1,063,321 1,012,195 o
Current Liabilities
bglall Jlas]
13.06 % 3,086,035 3,489,189 e st
Total Liabilities
138,40 gl Lol 28U Boi Jloa|
5.60 % 10,828,307 11,435,065 Total Equity attributable to the owners of the
Parent Company
Alaadl bt Jlea
32.67 % 3,191,458 4,234,258 .
Total Operating Revenue
Alaadl (5ylucedl) ! Glo
86.44 % 738,143 1,376,158 r .
Net Operating Profit (Loss)
gadall JUI oy / AaSTALL 3Ll
14.54) % 27.81% 23.77%
( 1% ’ ’ Accumulated Loss/ Paid-Up Share Capital

Financial Results Form
Kuwaiti Company (KWD)

AW Sbldl w5l 7 3ge
(.5) A0l =, A0




/o

RASIYAT
el )
ORI S PP JLl g 31
' Fourth quarter Fourth quarter Currer oled!
Change (%) | Comparative Year Year Statement
2022-12-31 2023-12-31
1 8,201 alacas ol (ylacell) oyl Lo
79.58 % 407,341 731,493 Net‘Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
Aaashly Al [ (8yLlews) Huzes
79.41% 2.72 4.88 o o A ?
Basic & Diluted Earnings per Share
Al Slaldl Jlaz)
31.20% 1,304,022 1,710,877 _ ¥
Total Operating Revenue
Alea ST (35lucsdl) sl BLa
38.95% 635,298 882,733 . . ? e
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Jo¥l gl e oy ¥ @

Increase/Decrease in Net Profit (Loss) is due to

(83Luacell) oyl Glao i/ Ly e

Increase in operational revenues due to the
Increase in the number of students enrolled at
Kuwait Technical College (KTECH), which is
owned by the subsidiary AlSiraj Group Holding
Company, during the fiscal year ended 31°
December,2023.
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oyt A4Sl dSglanll cdiitill eS| A5 cpiizeikel!
ddledi dicnd! IO cdyianldl] Elijl dsj.azn as b
12023 peund 31 3 dugiiall

Total Revenue realized from

: 1L e cSlalaill gy ol sl Jlosn! il
dealing with related parties 9,000/- &‘( o 2L) a.llelead &
(value, KWD) g
Total Expenditures incurred from LY e cSholatt 0 bl Sl £
dealing with related parties Zero [ yae i ' (s aLL1) MI I.:
(value, KWD) -y altf) Al -
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1. | Unqualified Opinion O Laaie pe gl | L1
2. | Qualified Opinion laimza ofy | 12
3. | Disclaimer of Opinion O gl el pue | 3
4. | Adverse Opinion O sSle gl | .4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not
considered complete unless it is filled.
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Independent auditor’s report to the shareholders of Rasiyat
Holding Company K.P.S.C.
Report on the audit of the consolidated financial statements

Our qualified opinion

In our opinion, except for the possible effects of the matter described in the Basis for qualified opinion
section of our report, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Rasiyat Holding Company K.P.S.C. (the “Parent Company”) and its
subsidiaries (together referred to as the “Group”), as at 31 December 2023, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards.

What we have audited
The Group's consolidated financial statements comprise:

® the consolidated statement of financial position as at 31 December 2023;

) the consolidated statement of income for the year then ended,

o the consolidated statement of comprehensive income for the year then ended,;

° the consolidated statement of changes in equity for the year then ended,

e the consolidated statement of cash flows for the year then ended; and

® the notes to the consolidated financial statements, which include material accounting policy

information and other explanatory information.

%gis_}grq—ua_!ified opinioni

Investment properties of KD 6,287,360 at 31 December 2023 represent undeveloped plots of lands
located in the Arab Republic of Syria (“Syria”). The management of the Group appointed two external
licensed valuers in Syria to value the plots of lands, based on the market approach method. Due to
insufficient reliable information available on the real estate market and economy in Syria we were
unable to satisfy ourselves as to the fair values of the plots of lands at 31 December 2023 and
whether any adjustments that may be required to the carrying amount of the plots of lands as at that
date.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified opinion.

PricewaterhouseCoopers Al-Shatti & Co.
Arraya Tower Il, 23rd - 24th Floor, P.O. Box 1758, Safat 13018 Sharq, Kuwait
T: +965 2227 5777 F: +965 2227 5888, www.pwc.com
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Independent auditor’s report to the shareholders of Rasiyat
Holding Company K.P.S.C. (continued)

Report on the audit of the consolidated financial statements (continued)

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code) and the ethical requirements that are relevant to our
audit of the consolidated financial statements in the State of Kuwait. We have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

Our audit approach

Key Audit Matter e Expected credit loss on trade receivables

Overview

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the consolidated financial statements. In particular, we considered where
management made subjective judgements; for example, in respect of significant accounting estimates
that involved making assumptions and considering future events that are inherently uncertain. As in all
of our audits, we also addressed the risk of management override of internal controls, including
among other matters, consideration of whether there was evidence of bias that represented a risk of
material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an
opinion on the consolidated financial statements as a whole, taking into account the structure of the
Group, the accounting processes and controls, and the industry in which the Group operates.

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. In addition to the matter
described in the Basis for qualified opinion section, we have determined the matters described below
to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the key audit matter

Expected credit loss on trade receivables

At the end of each reporting period, management Our audit procedures included:

conducts an assessment of the recoverability of the o Asceceifia s appfoaiiaencss: of the: Bxpecied
Group’s trade receivables to determine whether any Credit Logss (EBL)p model i areg B
receivables need to be provided for. This assessment prep v
; ; ; management.

is considered to be a key audit matter due to the Reviewing management  judgments  and
significant judgment required in determining expected assumptions including the following:

cratil lpsgue: - calculating the roll rate percentages

As at 31 December 2023, the Group had gross - calculating the default rate percentages
outstanding receivables of KD 2,215,770 (2022: KD . determining average default rates

1,786,430) including an outstanding receivable of KD . scaling default rates to loss rates

1,801,090 (2022: KD 1,356,708) from private . determining the final ECL provision using loss
universities council. rates

As at 31 December 2023, expected credit loss of KD~ © Assessing the adequacy of the expected credit

355,861 (2022: KD 343,199) is maintained against loss allowance. i _
trade receivables. e Evaluating the adequacy of the disclosures in

. ) . Notes 4.1 and 11 to the consolidated financial
Refer to Notes 4.1 and 11 to the consolidated financial statements.

statements for the related disclosures.
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Independent auditor’s report to the shareholders of Rasiyat

Holding Company K.P.S.C. (continued)

Report on the audit of the consolidated financial statements (continued)

Our audit éppl'oach (continued)

Key audit matters (continued)

Applicability of IFRIC 12 - Service Concession Arrangements

“IFRIC 12” Our audit procedures included:

The Group operates a private college on land provided by the o Reviewing the lease contract with
government under a 20 year lease executed through a subsidiary. the government

Under the terms of this lease arrangement, the Group’s subsidiary e Reviewing management judgments
was obligated to construct a technical college and then operate it and assumptions made to conclude

on the accounting treatment for this
contract

@ |nvolving our experts to assess the
judgement made by the

with regulated fees for a 20 year term, handing it back to the
government for no consideration at the end of the term. A feature
of such service arrangements is the public service nature of the

obligation undertaken by the operator. management
@ Evaluating the adequacy of the
Management has considered the following critical judgements and disclosures in Notes 3, 5, 7 and 8 to
assumptions in their assessment of the accounting treatment that is the consolidated financial
statements.

applicable to this arrangement:

(i) There is no specific regulation over who the services should be
provided to,

(i) The Group retains control over its admission process and
courses offered by the technical College,

(iii) The college is a tertiary education institution.

Therefore, management views that there is no specific public
service obligation inherent in this arrangement and has made the
judgement that IFRIC 12 is not applicable.

Group concluded that accounting for the lease of the land and the
associated assets of the college as a lease, property, plant and
equipment, and a licence is appropriate.

This is considered to be a key audit matter due to the significance
of this matter to the overall audit of the consolidated financial
statements, including the significant judgements applied.

Refer to Notes 3, 5, 7 and 8 to the consolidated financial statements
for the related disclosures.
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Independent auditor’s report to the shareholders of Rasiyat
Holding Company K.P.S.C. (continued)

Report on the audit of the consolidated financial statements (continued)

Other information

The directors are responsible for the other information. The other information comprises the report of
the Board of Directors (but does not include the consolidated financial statements and our auditor's
report thereon), which we obtained prior to the date of this auditor's report, and the Group’s complete
Annual Report, which is expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do
not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above 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 on the other information that we obtained prior to the date of
this auditor's report, 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.

When we read the Group’s complete Annual Report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with governance.

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 and the Companies’ Law no. 1 of 2016
and its executive regulations, 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, 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 r’e_sponsibilities 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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Independent auditor’s report to the shareholders of Rasiyat
Holding Company K.P.S.C. (continued)

Report on the audit of the consolidated financial statements (continued)

Auditor's responsibilities for the audit of the consolidated financial statements
(continued)

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

° Identify 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.

® 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 our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going
concern.

® Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

® Obtain sufficient appropriate audit evidence regarding the financial information of the entities
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,
actions taken to eliminate threats or safeguards applied.

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 our 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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Independent auditor’s report to the shareholders of Rasiyat
Holding Company K.P.S.C. (continued)

ﬁ_epEJH)n other legal and }egulatory_ reduirementé :

Furthermore, except for the possible effects of the matter described in the Basis for qualified opinion
section of our report, 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 Board of
Directors relating to these consolidated financial statements, are in accordance therewith. We further
report that, except for the matter described in the Basis for qualified opinion section of our report, we
obtained all 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, its executive regulation and by the Parent Company's Memorandum of Incorporation
and Articles of Association, as amended, that an inventory count was duly carried out and that, to the
best of our knowledge and belief, no violations of the Companies Law No. 1 of 2016, its executive
regulation nor of the Parent Company's Memorandum of Incorporation and Articles of Association, as
amended, have occurred during the financial year ended 31 December 2023 that might have had a
material effect on the business of the Group or on its consolidated financial position.

Moreover, except for the possible effects of the matter described in the Basis for qualified opinion
section of our report, we further report that during the course of our audit, we have not become aware
of any violations of Law No. 7 of 2010 pertaining to the Establishment of the Capital Markets Authority
and the Regulation of Securities’ Activity and subsequent amendments thereto and its executive
bylaws during the year ended 31 December 2023 that might have had a material effect on the
business of the Group or on its consolidated financial position.

-

/
Khalig Ebrahim Al-Shatti
License No. 175
PricewaterhouseCoopers (Al-Shatti & Co.)

28 March 2024
Kuwait




Rasiyat Holding Company K.P.S5.C.
and its subsidiaries
State of Kuwait

Consolidated statement of financial position
As at 31 December 2023

(All amounts are in Kuwaiti Dinars unless otherwise stated)

ASSETS

Mon-current assets

Property, plant and equipment

Intangible assets

Investment properties

Investments in associate

Financial asset at fair value through profit or loss
Financial asset at fair value through other
comprehensive income

Current assets

Financial asset at fair value through profit or loss
Trade and other receivables

Cash and cash equivalents

Asset held for sale
Total assets

EQUITY AND LIABILITIES
EQUITY

Share capital

Statutory reserve
Voluntary reserve

Change in fair value reserve
Accumulated losses

Equity attributable to equity holders of the Parent

Company
Non-controlling interests
Net equity

LIABILITIES

Non-current liabilities

Employees’ end of service benefits
Bank horrowing

Accounts payable and other liabilities

Current liabilities
Bank borrowing
Accounts payable and other liabilities

Total liabilities
Total equity and liabifities ™
quity €8 \

MeshaWh Boodai
Chairm:

-

Notes

co

10

11
12

24

13
13
13

24

14
15

14
15

2022 2021
2023 (restated) (restated)
Note 26 Note 26

6,897,266 7,131,167 7,530,813
402,777 444,444 486,111
6,287,360 7,586,511 7,192,172
10,737 15,879 18,514
312,436 293,580 317,141
11,857 11,857 53898
13,922,433 15,483,438 15,598,149
69,565 46,421 51,233
2,042,368 1,752,928 1,383,484
2,048,275 152,380 654,116
4,160,208 1,951,729 2,088,833
139,079 - -
18,221,720 17,435,167 17,686,982
15,000,000 15,000,000 15,000,000
- - 751,821
- - 751,821
- . (257,493)
(3,564,935) (4,171,693)  (5,624,885)
11,435,065 10,828,307 10,621,264
3,297,466 3,520,825 3,346,165
14,732,531 14,349,132 13,967,429
295,565 208,313 152,485
1,886,350 1,491,050 2,033,250
295,079 323,351 370,576
2,476,994 2,022,714 2,556,311
593,054 542,200 542,200
419,141 521,121 621,042
1,012,195 1,063,321 1,163,242
3,489,189 3,086,035 3,719,553
18,221,720 17,435,167 17,686,982

At

,./§aleh m
ener

]

anager

ad Alroomi

The accompanying notes set out on pages 11 to 50 form an integral part of these consolidated financial

statements.




