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Company Name
Rasiyat Holding Company K.P.S.C.

gl Amall olewly a8, 4

[ Financial Year Ended on | 2024-12-31 l &l Sl ol ol |

| Board of Directors Meeting Date | 2025-03-09 I Byl ulema g loiian| 7

E.SJAJJL_- L@élﬁ_}l t,q-l_g." Sl |
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Required Documents

Approved financial statements.
Approved auditor's report
This form shall not be deemed to be complete unless the

documents mentioned above are provided

Sl sia Glale e o Lo HexSe z Sgill Lin pias ¥

oled!
2023-12-31 2024-12-31 >tatement
A 38,2 sl oLl (8ylendl) udl Lo
59.06 % 606,758 965,120 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
aaaslly dewladl @l (5ylus) Aum
58.87 % 4.05 6.43 o _ i PR ?
Basic & Diluted Earnings per Share
Uglazll olagmgll
66.20 % 4,229,287 7,029,124 i it
Current Assets
Ehagamgll Jlanr|
77.30% 18,221,720 32,306,562 sestly
Total Assets
aglual! cibgllall
37871 % 1,012,195 4,845,461 SEAg O 4 e
Current Liabilities
Sbsllall Jlez]
313.16 % 3,489,189 14,415,768 . plle
Total Liabilities
A1 38, 21 aluas Bialil ASW Bpio Loz
8.38% 11,435,065 12,393,725 Total Equity attributable to the owners of the
Parent Company
Abaadll slabdl dles)
53.53 % 4,234,258 6,500,977 . .
Total Operating Revenue
Ll (5ylaesed!) syl Lo
48.49 % 1,376,158 2,043,398 : : e
Net Operating Profit (Loss)
sl JUY oy / 2aSTRL 3Lz
(26.89) % 23.77% 17.38% s i i
Accumulated Loss/ Paid-Up Share Capital
Financial Results Form 1 A it s 2 39a

Kuwaiti Company (KWD)
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2 Statement
2024-12-31
138, 21 abuey (olidl (8Lusdl) oyl §lia
28.50 % 673,193 865,067 Net-Profit (Loss) represents the amount
attributable to the owners of the parent
Company
Aaa 2o ALl @qandl (B)luss) Az
28.36 % 4.49 E77 o o relplidiey
Basic & Diluted Earnings per Share
Al claly Jlez|
48.98 % 1,710,877 2,548,819 :
Total Operating Revenue
Ryt ()il oyl Jlim
22.54 % 882,733 1,081,666 _ _ Dl
Net Operating Profit (Loss)

e Not Applicable for first Quarter

sl andl e 3oy ¥ @

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.

dallall susl Baby oo sl sl Clolydl Bab)
dall 4S5l ASshandl (il CuogSIl ASH cpioeihell
Ayl c‘_,w]l de goze0 as é

3,000/-

Zero [ yoe

Financial Results Form
Kuwaiti Company (KWWD)
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1, Unquallfled Opinion O luimte ey | 11
2. | Qualified Opinion Linza gly [ .2
3. | Disclaimer of Opinion O shilelag) ane | .3
4. | Adverse Opinion O oSl gly | .4
In the event of selecting item No. 2, 3 or 4, Wi cam 4 513 512 @8y iy jlas ) Jlomy
the following table must be filled out, and this form is not a2y o Lo SleSia 7 Sg0all i gty Yy o JUl Jyetnl

considered complete unless it is filled.
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Alal il A galf dpsalaal) pastaall Tad g oy i) lldy dygitalf ddualt

31 b Las (g8 U3 6,287,360) 2024 e 31 (o LS (oS Jlisa 6,357,814 fthaay &y jlaliiual] el Jliad) Jias
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Kuwaiti Company (KVWD) (:2.3) &8l e, 20 @\
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BASIVAT HOLGING COMPANY KPS E

EREERLAPNPY
Cash Dividends
Aoetn ol olagigl

Bonus Share

&3 olayiys
Other Dividend
ol aiss pue
No Dividends

Syl 5dile JWH el 8abj
Issue Premium Capital Increase
JUI ol pingaes
Capital Decrease

P

F o

- e
b Aﬁi ) Ei \{AT C ple sl 9l ezma Wllio
el gl ,
o gt @l olly Ay
Financial Results Form 5 AW Sl @l 7 dges
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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 qu-alified_ o-pinion

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 2024, 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 2024;

the consolidated statement of income for the year then ended;

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

the consolidated statement of changes in equity for the year then ended;

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

the notes to the consolidated financial statements, comprising material accounting policy
information and other explanatory information.

Basis for qualified opinion

Investment properties of KD 6,357,814 at 31 December 2024 (KD 6,287,360 at 31 December 2023)
represent undeveloped plots of land 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 land 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 appropriateness of the fair value
of the plots of land at 31 December 2024 and 31 December 2023, and whether any adjustments may
be required to the carrying amount of the plots of land, including to the change in fair value of
investment properties recognised in the consolidated statement of income and related disclosures.

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.

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.

PricewaterhouseCoopers Al-Shatti & Co.
Arraya Tower Il, 23rd - 24th Floor, P.O. Box 1753, 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)

Our audit approach

Key Audit Matter o ‘Expected credit loss on trade receivables
o Applicability of IFRIC 12 - Service Concession Arrangements “|FRIC
1 2“
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 Our audit procedures included:

° Assessing the appropriateness of the
At the end of each reporting period, management Expected Credit Loss (ECL) model
conducts an assessment of the recoverability of the prepared by management.
Group’s trade receivables to determine whether e Reviewing management judgments and
any receivables need to be provided for. This assumptions including the following:
assessment is considered to be a key audit matter - calculating the roll rate
due to the significant judgment required in percentages
determining expected credit losses. - calculating the default rate

percentages
As at 31 December 2024, the Group had gross - determining average default
outstanding receivables of KD 892,668 including an rates
outstanding receivable of KD 348,343 from private - scaling default rates to loss
universities council. rates
- determining the final ECL

As at 31 December 2024, expected credit loss of provision using loss rates
KD 163,577 is maintained against trade e Assessing the adequacy of the expected
receivables. credit loss allowance.

° Evaluating the adequacy of the
Refer to Notes 4.1(b) and 11 to the consolidated disclosures in Notes 4.1(b) and 11 to the
financial statements for the related disclosures. 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)

Our audit approach (continued)
Key audit matters (continued)

Applicability of IFRIC 12 - Service Concession Arrangements
“IFRIC 12"

The Group operates a private colleges on plot of land provided
by the government under a 20 years lease executed with
subsidiaries. Under the terms of this lease arrangement, the
Group's subsidiaries was obligated to construct a college and
then operate it 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 has considered the following critical judgements
and assumptions in their assessment of the accounting
treatment that is applicable to this arrangement:

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

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

(i) 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 license 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.

Our audit procedures included:

Reviewing the lease contract
with the government

Reviewing management
judgments and assumptions
made to conclude on the
accounting treatment for this
contract

Evaluating the adequacy of the
disclosures in Notes 3, 5, 7 and
8 to the consolidated financial
statements.



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 managelﬁent and those éﬁarged with gove{‘hanoe 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 respﬂbilitieg 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:

o 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.

o 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.

0 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.

° Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming
an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes 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.
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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)

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 reascnably be expected to outweigh the public interest benefits of
such communication.

ﬁéport on othierilegai and l'egLiI_atory requf%éments

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 2024 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 2024 that might have had a material effect on the
business of the Group or on its consolidated financial position.

Liceyfse No. 175
PricewaterhouseCoopers (Al-Shatti & Co.)

Khale rAhim Al-Shatti

9 March 2025
Kuwait



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

Consolidated statement of financial position
As at 31 December 2024
(All amounts are in Kuwaiti Dinars unless otherwise stated)

Notes 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 7 14,880,382 6,897,266
Intangible assets 8 361,110 402,777
Goodwill 25 3,010,223 -
Investment properties 9 6,357,814 6,287,360
Investments in associate 9,443 10,737
Financial asset at fair value through profit or loss 10 655,463 312,436
Financial asset at fair value through other comprehensive
income 3,003 11,857
25,277,438 13,922,433
Current assets
Financial asset at fair value through profit or loss 10 128,822 69,565
Trade and other receivables 11 876,621 2,042,368
Cash and cash equivalents 12 6,023,681 2,048,275
7,029,124 4,160,208
Asset held for sale - 139,079
Total assets 32,306,562 18,221,720
EQUITY AND LIABILITIES
EQUITY
Share capital 13 15,000,000 15,000,000
Accumulated losses (2,606,275) (3,564,935)
Equity attributable to equity holders of the Parent Company 12,393,725 11,435,065
Non-controlling interests 26 5,497,069 3,297,466
Net equity 17,890,794 14,732,531
LIABILITIES
Non-current liabilities
Employees’ end of service benefits 16 519,528 295,565
Bank borrowing 14 8,356,650 1,886,350
Accounts payable and other liabilities 15 694,129 295,079
9,570,307 2,476,994
Current liabilities
Bank borrowing 14 3,351,066 593,054
Accounts payable and other liabilities 15 1,494,395 419,141
4,845,461 1,012,195
Total liabilities 14,415,768 3,489,189
Total equity and-1iabilities 32,306,562— 18,221,720

j 1
Pen |

Meshari Ay bddliah Boodai Wmmad Alroomi

Chairman 1 B member and General Manager

x

The accompanying notes set out on pages 12 to 50 form an integral part of these consolidated financial
statements.
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Rasiyat Holding Company K.P.5.C, and its subsidiaries
State of Kuwait

Consolidated statermnent of income
For the year ended 31 Decernber 2024
{All amounts are in Kuwaiti Dinars unless otherwise stated)

Notes 2024 2023

Income
Tuition fees - revenue 3.20 6,497,977 4,225,258
Management fees 3,000 9,000
Change in fair value of investment properties 9 42,784 16,050
Change in fair value of financial assets at fair value

through profit or loss 0 510,792 204,186
Share of resuits of investment in an associate 31 {1,294) {4,941)
Foreign exchange income / (loss) 37,042 (13,520)
Gain on loan modification - 35,872
Other income 291,754 83,033

7,382,055 4,554,938

Expenses
Direct cost of tuition fees 17 {3,242,686) {2,300,078)
General and adminisirative expenses 18 (1,214,893) {558,022)
Net impairment losses on financial assets 4.1 {38,229) {12,221)
Depreciation 7 (2,375,650) {(790,592)
Amortisation of intangible assets 8 (41,667) {41,667)
Finance costs 19 {553,923) {165,940)
Qther losses (10,420) -
l.oss on sale of subsidiary - {41,676

)
(6,477,468) (3,810,196)

Profit before contribution to National Labour Support
Tax {"NLST”), Kuwait Foundation for the Advancement

of Sclence (“KFAS”) and Zakat 904,587 644,742
Contribution to NLST 3.22 - (18,345)
Contributian to KFAS 3.22 (22,612} -
Contribution to Zakat 3.22 (26,569) {9,227)
Profit for the year 855,406 617,170
Attributable to!

Equity holders of the Parent Company 965,120 606,758
Naon-controlling interests {(109,714) 10,412
Profit for the year 855,406 617,170
Basic and diluted earning per share (fils) 20 6.43 4.05

The accompanying notes set out on pages 12 to 50 form an integral part of these consolidated financial
statements.
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