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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 l
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73 ; | Statement
2023-12-31
ﬁ?\ as,adl @AL&«-@ welsd! (B,Lusf) E)'” é\_;a
%-18.92 1,436,754 1,164,887 . Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
2585015 Bpalelll 5o oedl (Bslens) 3
%-18.92 14.48 11.74 L5 Zpusladl ol (851 B
Basic & Diluted Earnings per Share
Uoluall & |
%7.33 15,013,302 16,114,136 -
Current Assets
ol F dlas)
%4.48 24,663,965 25,768,046 st gles)
Total Assets
oluzl! eliglall
%39.73 3,200,952 4,472,551 L
Current Liabilities
ol | Jles!
%21.04 5,737,616 6,944,911 sl Jloz
Total Liabilities
138,201 salis Lol LW Goam Jlon]
%-0.55 18,926,349 18,823,135 Total Equity attributable to the owners of the
Parent Company
alaatl ol s
%-11.75 15,007,678 13,244,587
Total Operating Revenue
Selin ARyl e 1 51
%-39.05 1,645,153 1,002,785 e
Net Operating Profit (Loss)
Non Accumulated g9l JUI Ll / ASTAL yslaasell
ST yilus dogs¥

Losses

Accumulated Loss / Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)
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023-12-31 2024-12-31

. Statement

oled!

2
38, 40| alues ol (5l o)l Glie
%-26.63 267,957 196,608 Net.Proﬁt (Loss) represents the amount
attributable to the owners of the parent
1 Company
3aaslls dwladll e dl (Bylus) Auz
%-26.63 2.700 1.981 o Sl Rl peol i
Basic & Diluted Earnings per Share
, ala 2l elalyl Jles!
%-3.32 3,249,157 3,141,297 -
Total Operating Revenue
Al sl (5 lusdl) ol 8
%-35.57 314,306 202,515 doa il el 2l glom
Net Operating Profit (Loss)

e Not Applicable for first Quarter

g e oY @

= Decrease in Total operating profit

el gpll Jama § polassl @

Financial Results Form
Kuwaiti Company (KWD)

(KWD 0.000 )

(KWD 0.000 )
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Unqualiﬁ : ‘. s s

T, L3
2. | Qualified Opinion O Lasmts gl | .2
3. | Disclaimer of Opinion O ghll el pue | 3
4. | Adverse Opinion O oSlaa gl | 4
In the event of selecting item No. 2, 3 or 4, A com 4 o1 3 51 2 03wy bt Jlw
the following table must be filled out, and this form is not aiend o o e SaxSle 3gtl] ik iy ¥ ¢ Il Joazdl
considered complete unless it is filled.

3y ¥ /Not Applicable
Bdawy ¥ /Not Applicable | =
et ¥ /Not Applicable |
‘5.@ Y /Not Applicable
Financial Results Form 3 AU bl il 39as

Kuwaiti Company (KWD) (1.5) LS S, ald



Lewdd! douall
Luas alayyes
%12 1,190,853.204 . i
Cash Dividends
Aia Filasgad
None /uzss¥ None /uzs:¥ rem
Bonus Share
None /uss None /usg¥ il
NES g
wav e Other Dividend
Ly mssed acke
None /uss None /uzg¥ cre

No Dividends

JUI el Bl

Yl ke
2 #1085
1>5:¥ /None . None /u>e¥ )
Issue Premium Capital Increase
U ol gass
None /ixs¥ None /azs¥

Capital Decrease

(£-p ) Auclivall auundll &8 0
Zuag<IVBE0N S 0 Aald Ve oMt o0
Shuaiba Industrial Company (K.R.S.C)

P.0.BOX 10088 Shuaiba 65451 Kuwait

iz iy
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Financial Results Form
Kuwaiti Company (KWD)

AU Sl il g g
(21.5) LSl 8, 200



IBDO

Jiial) cilladl G8) pe 808
£l s linall A ) 48y (pabluaa Babasd) ()
2y 581 Alga

Jaanal) Ailal) il (3835 Jg> 5

gl

Opnaine sl L) Axll LIS 55, (a9 Sl e b Aslial Al 28,8 Gaanall ALY cililll Ly S
JAJM L}L;_LJJ (»CAAA‘ SJLuaah jg C.J_),“ :)L.J.._:_} 2024 MJ 31 L_-sﬁ L&S tA@.Ah glu; )S)«J? L‘d&é'-! L}A s_.Sjtﬁ L._b"mj (";\.C‘}A_?AL}"
Clalia g C‘:—‘JL"% z.é!.h.» W‘ :\.‘gl\.ah Al tq.sn“ w‘ il Sy QAM“ :QSL:.“ é,?i"‘g'é‘ L_‘.éiﬁaﬂ\ u\.})_} ‘QA}AM Jethl
Al A al) bt il e Lo Loy Aranalt AL el J s

gé\,gs;ac}w&@;,dt all S 5all e Al a5l maan e ‘ﬁ;\;ajwysa:éﬂ\Wt@mmqu al y
(Al el ad gl plaall Bsdaall suladiy A sl Aol jules o 02 8 bl Al Gl A gall pleall

T O G gpmsa o Adsal GRS puladl L8y 8l Juesls Liad a8l
lised Gy A sanall (o O slituae L) 5 L A gl Al AL il 3 ol sl 8l e U 5 puean
LAY Ll Gy Gualaall Aigall ClENAY] el Jaall Gl ge bl Omigall Cpuaaall dgigall CLENAY
of Laliiely bl ohed (s AN AENaY L:;S&_zi}w SEPRE PRRpS 5 (o Ananall AW clipll Lgat, Akl

Ll 1 ATl 3]
mwx@msaugﬁmgsﬁg@i@am&@xw@uy‘gm)yysemgﬁ At 1) 3851 sal )
Sniia Ul o Y ) Al Wl 0S5 A S8 Al Ll Sl LA s g 33t i al et o3 85 Aflal

_au_sisjgsmsw)&xég;ﬂsJyfwds@t@gsdﬂwqﬁbggsg@,Jywxnsagjﬁ.

3 2 sl sl Al i) 588 s el 81 5e il s ey Galall 6 jall (A Aaa pall il el Ui g a8l
liagii) Llaiudl) Raanmall el ja Y sl gy Lidd Al Gl Jlael it 58 e 5y sa¥) sags (ol La lld A Lay ¢ i
Wi 5 A el eyl s B Ly gy i Sl el s gl o Aaenall AL il 2 Aalalt plhaa¥ Hhladd

8 5l Al At i) s (35 (g1 sl g8 ol gadt Anlladd

€l s by €55y Bamal] ASLeatl 2 Almae (haday Bapima Sl Bagteed) Adgal1BDO 2 gune o8 55 nhuinill BDO




|IBDO

JsaY oda & Lia8a5 Jalal ciiS

ilelal e b LBl Ullae ] (paniali

a5 Loy O panall 5001 el yal Jgm pad (o dpuandl
Al (s 05 35 parada S 5wl

‘}3\_;4 23T a1 &Qj_}&n.“ 3 i alall ctiedl Auailly
gl gl il ) g sm ol Leaiind (Saall el
Lo Lorsen Lghiiad (- Sanll Aafll Ay 45
By

e 2l Geadiioell izl yBYIA seDha (g2n PR
Acliall gl g e ganall J g Lile sha 5 L yre

e ialt Jal e sl 354 iligad galal) pasill
hé@a;‘@lﬁ.ﬁﬁéi Jea g
EJQJY‘QWeJM‘?Juﬂ\Wﬂ}JW
.\‘H (a.)\__s'u Caald aA 3)‘.}}” Caals t:ﬁ} s k}jﬂ
e e Lillae 3ok o e IS 0553l
e ganall S 13 Les ccnl LAY o e o gsall
?L.U-AN JAL;\ ujx: BJ@L}.&}‘ _)30 C\:uy\ alaad Calaald 28
MWQ&&M\Q@@@&N\A&&

s oaall

b

(Aaty Jhisall Clgbosnll B e i

£.dp o delinall A i) A8 3 patlusa Bilall )
Cag g0 AL a8

(At Azapnall Alall il (3885 J g 88

(ki) Lol 3L 5

Ggiall 4y sdalt dall

Ll (g 35 de genal) Cilalial (2024 jpase 31 JELRS
i 5,398,801 alees J Legal \giitas (Seall Aafll (s
i aap lally (GRS S0 5,171,706 :2023) 2=
SusS b 326,162 & Il ok s Al pannda
%21 Mo sl B (S 325,893 :2023)
(%621 :2023) e saaall s g2 50 lond O

Rl A B sl e S s s o sanall
i Lagh Lo 5 Lol U JS0 By ol Al i O
o o Sl A el day (s pdall Clanada s
Lagal Ui (Saalt Aall Jilis 5 AL A 530 (g5 380
padl Aad ) Jeagill Gasi wlly N i) 8
iilg ;ﬂéﬂﬁﬁ ateadl g taLi 2 e P\A:';:xu\ ?:J'A\.g;.‘ﬂ
Wld o ey At Tolae pladiuly 3,00a b i jlnay

At N 382N ) sal (e el

el il Jpm A Clabia! ) sl
;W\

105 yaall - 5.5 zlad

e ol Aol Agudall RLE I W
63 all

Q58 - 9 i

Lt B3 pioma 65 (Bagamil Algall BOD & silss ol Sl BDO




IBDO

osadl o3a aa LiBBN Jalad S

rel sal e ol Lo 8 el Ullee (pana

Adal L‘é}.m.“ iy )_Ea.‘ 2 lamll Al caltdl o
Ll o gl

B '.‘ 1w\#igj__‘n-~)\.,‘=xya—jﬁ}=ﬁb\ﬁbua§
el 8 85315 e ghad) A JUSH 02
¢opiaall

e Bt Aiged caai I A a0 iy gailh U 880
toSanll

i ot aeddl aseadd 3 HlY1 ulas Dhdey A Gaal
bl S 1) e oy LiB clellad 8 Al
sailadll o 1 e Jia gl JS Aalall

safilaadt ALyl

E‘}‘U\‘J‘ &_:AJ:‘J a,...&‘ﬂ‘}.:‘.ﬁn L.LJ\A'I:\}Q }L.».al’u S slaiall
il el Ll s (LT il

(5% ]

(Aat) Jiiaal) cilibosadl bl e s 50
£.d.p.00 dsliall Lgntl) AS i pablona Bl )
Cag oS Al ga

(Aeaty Anannal) Asllal | el 5845 Jga R
() oogsi 1 3 3]

aailly Abaal) i) pedll Aedgiall i) e
5 AY) Adgaal

Lnall At aadll caly 2024w 31 B LS
PUl) S s 2,869,642 oA Ll pedlly
faie ey dall A58 Lo Mpaiudll dedle Aed
i 3,502,768 :2023) (Lasie e ghrey Cdyzall
i A siall ALyt Slaall eade dles (455
(LS s 238,853 :2023) S S 239,224

(10 zL=)

PORSIR R PINEEL I | v).':‘u.ai:il Uanada DAL Ao geaall Cueld
31 b il Gdl gAY el pedls Aadl & el
L il aedll Jis GBS U 21,959 &aa 2023 e
o 3 il Aaxie dada UL ¢ AN Aaall a5 Apaalt
gﬂ_j\a (\Szﬁa Q‘\&Jé.h_g L')._IJJ}.QSJ PR C'—t\a.é.}J 4.:.15 35._).\.:

de genall il ga ge Janl (0 (%14 :2023) %11

S T g zell Ao send) i
eyt yilad el AL I g Adudl sl
AN Al aedlly Anadll A jadll aedll A3l
ciladns Aald 355 o paiudl Aadie dads ¢l
Gl ey @illy (L e ey Gpasell Sadie
e el 1Y) jae gaa o Aad siall Al sl
LAY Rl aadll s Al Ty ladll padll Sl a3
A el aadll el AGLEY! sl de panall 2aa
dall ) 05 Cloeada Bighas plasiuly Al
gasmall liiusall el gally Aamay etV iliad Gl
Pyl AalaBY) Agdly Aol Ll Aledl el
Clua b 2l As s Al & ladl sl LY
sal O Ul jliied 5 S e i) ALY ilall

A i 38

Al il Jsa A clabad) ) g ol 2
Aanall

(L) S g gl - 5,71 o
S ol Lol Aguladl JASaY) - 6l
¢3S 5all

(oAW1 Al aadl g Agaall & il sl - 10 gl
Aglany) Hhlaall - 27.2 zlad

ALl BDO SIS0 B al) AN e edon g Bl BShacdl & Blaca hedn Baguren Byl Bapanll Tl BD0 B putic ofS iy el BOO




IBDO

(Aal) Jiaal) clluall 8l ja g %0
C g b Asliall Ladl) 48 3 (panlans Baled! )

sl adgs
(Aati) Aranmall il clibgl) (383 Joa 8

i ila gplea
gl il (A B2l e slee AN Cilasbeally salaldl o 3l ey A Gl gledl e Al gl (oo 550 ol
el B e 5 e 0 220 2024 s 31 2 dagiad) Al Ao panall (g il I U 2y

Ly a5 e 5 ] o V3 s ATl ol o 0ty ¥ el il il U 215

A 5 ddalie sS0 Ladie w)&cﬁ“z;j_ﬁ\d)&"}’\&u}u\’édjgﬁwjngﬁeWX@LdiauQ;ﬂ&iﬁix%u&éui
mmgsuzéﬁj@»h@msaug&wgégudsmﬁuu)g;L;J.-;‘ymujusmxs\3§uu)@s§é£&‘m;1)§
AT Casbedl e 4y Lad o2 Janll o 2l dsiad 13} Ao euasimjgxmﬂnqm,@@ujr;ﬂ&g@
:@m\m&c'&xyga}g\hu}é&@;\}sa\_ﬁjuxmgsé;ums;ﬁ,‘m @wdgﬁ@ugg@;u&mgﬂx

Ll e B dle o La Linal Gl U p 85 B

deanall Lultalt cilitasll g8 AaSsall o8 Cplagesalls SIY) Sblggusa

ol Al uteall Apuadaall ebaall 1G5 Gaaaall AL ol sagd Jolall 2 jall g SlaeYY Ge A gpuall o 3 0Y1 O
Al Al 5l gl e g (AL N A sall uteall dpnstaall yuleall™) 2l 5ol Aaladll e alae e B3l AL
Qs f it s Aol Uad Y1 (e RS (553 fane e il aeY Ay y 5 e 3V L5 A

Ll paen (oSS il 3 1 paia¥l o e puaall 8,8 ol Al pusa 3] 5 el Al il Shae ] e

]
%

;ﬁuia;ﬁmwa)ws‘éjﬁguwtul\wwyﬁ;‘mes@blﬁj\fmypm\)};\11;); ally adait L

2l oLl (5 gua Va5 S Lpdd 055 Y Lo Sl Lgildee
‘A.DML) dalall i_u;.SLJS J;UG.,B _'ib.c} 3\._:}»3- ‘519 ;J\_)::Y\ ‘L_x.’!_gyu ;\.ASJ:AM e J}i_g}u&“ \53.9‘}“

dranall Lultalt cilibl) 2855 o clilend] b o ld g s

S e o) g gl a1 e A JSS Hnanall ALl il S 13} Le g J gins ash o Jpmall b Uslaal
e Ul ol 461 gl g Adlle Ao g Jsinal Al o Uyt s e i e} ISy (Ll 3
(asll o sall e elaa¥ 08 Of (S oasn s Al & ebalt Uaalh Lails i Al sl sl e Ty 2inall 38l o
e aly bilatl 4 Al Leaniiunal dpalYl i e i O G g IS 13) dhmane ol (5308 JS gdla L el A
: fanall ALl il 53

;ggwugus,éﬁsmdwmxwxwx&wujié;@u\s;ium il ol ) ulae s 385N (e s a8

e yal iy auin gy ladll Ums&@uw\suﬂws@wmung@w Pyl jllie apiy u3ad e

pae b g .Lgiﬁhg;Qﬁu;sﬁwmﬁﬁﬁ@ujaﬁ&s@mmgcLjy&smﬁ;syﬁu.&&mu:w@gm

M;A@jiya\jmwﬁﬁwuga‘wx&@wam;m:ssﬁm i 558 e il gale Uad Al
LAl A ke ol Jalaill gl aasiall B3 3

Ao ganall Adalall 48 1 Allad

U e Radiall Aball iy sl Appadaall e il & giae (54 Aeraiual) Lputadl byl Lapdla (520 pufi @

Az JiBDO ol8 A0 adaudl A8 s tele Bds Faendt (et &L Raes Ghesds Baguees 385 Bagasedl 245001 BBO 2. g 5,5 asalll BDO




|IBDO

(Aaily Jiiasal) i) il e 5
£.d,p. 00 s liuall An i) AS i (patlosa Baluall )

&uﬁgﬂ&l{g&
4a5) Azanall Agdlall cililpll (385 B
(A=) =l G2

(Aas) deapal] Lillad) il (B8 e s B pa Sl g s

dggle Ulioa Al saall Al ) Tt caliill y ounaall &y ) i) ase (e BaY1 plasiud Aesdls (g2 () e sl e
faia e Ao peaall 508 g Uy o B3 s of (S (g3l g a gl o Claa Yl Galeia gata ol ellis IS 13 Lo qpaay
B a8 e e 3800 O Ul Gy gl i a g ) Jem sl A B gyt faga b o Lgllae
Ulaliia o) cdaladyl Leedle pae Alls B Wl Jrand of Al Al clilalt 8 ALl il aliofY) st
g plalt gl Ctaad Gy B (i3 e el o bl Bl i g 5 s Lgale Uleas A Gl alaf M ams
g et e il o i< O fe sanall i 5 8 Auliflaall

i) S 1Y Le ol Cllaluad¥] ol b Ly L Aiaslall il s Ll 5 Tamall Allall lilgl] JRLEH (n poll oS 0
ol iy g e Aleall 2 EanYl g Aauldl coldaall e el Anapall Al

Jpéijgm;:agﬁ;.dmm@)@swm}i@ngwmuwxd};@mﬂg\s&mmgadyms& N
L gl g om A gl

L g gl il ol L 5y (Bl JraeY Jaboiiall Jaill Vg e el 320 Jgm Al e oyl gon ol 551
3l e ol layand oy 3 BRI G ol 3% 58 52 0 g amgh g ally 3

Sy Ll gl DGl ity Lo Al ol AT ity Ll 7y 2 S sall e Gl ppuaall 2558 LS
e diliall iy pulall ) AdLYL Ll Ao i o Jaiaall (e Lgsl A ina B ) st 53 Sl @YY il CER
Ldia dlld o8

Allalt i) dgwuas)usmaéjd\sd:&i j}AXJ\élKLEAA;.:SALS}s.\SL};lej}umlié,agjjm?zg:ﬂi st S e

wéhb&&\ﬁb@\d&fﬁﬁ@)ﬁy‘bﬁw@ASALLAZ:.mgg)dﬁﬂ)y$mgﬁﬁéﬂ.ﬂau¥ww\
NER Cmyxe_\c_@_;,:mfi o A Jea 585 Ladie ‘i.;;_.sﬁudspigs‘jbyigsmngwtuysc;\,m}iws\;n
_diamsgu\sgazu‘g\mdss@)wwx@ms ;nggid@ds@gﬂxw@zuﬁﬁ

gAY Al ) el g A 8 clliall Jga 0
AS L, 5 el g 8 Bl il Aeanal ALl el o g Aaditie Apsuae ko lasal 21 S 50 o el
Clalial s sl 288 e Llias 28 Sl o0l &l B a0y s u@&wxum Sl iy LAY
And 1 A5 il () o Lllety e sheall S el dnanall Alall it Ols sadall il 2 Y 3 g e lalid, I
w5 ALl 31y ol ity Sl (31l a0 2010 Hid 7 ) 0l o) agBlpands Ayl a3y 2016
Lo il Jga¥l i (55l 38 50l (g bagidhpanty o831 AS A (gl AL bl e 5 LagiBlpans 5 42450
S 1 Ay S AN o8 2024 e 31 & Aagmall Ll Al JBs clilae gl 18 o) 4l Galiie] y Ude 4l duas
x5 Adlall 31y 71 ol ki Juall ) gl g8 (5 2010 Rl 7 Ol b clagiDlaae s A28 412 5 2016
W3S sa ol e peaall Bl 3 Gde JigreS s o ¢ Phaant s 21 AL i) ew\jw’nmﬁ,jji Lagisaaa ¢ Ayl
aanall Ll

oAb 172 o pasd St il o) e
olS i 3 wiaill BDO

2025 e ie 9 1S

AL BOO S8 ) A st BRI o i S5 Bl BShaat) B Almase hacing Bigina B3 Bsgand] Bl BD0 B suie ol it BOO




P TP OR R FRTWCE UL P
sl Al g2

gaall ) 3 all Gl
2024 s 31 LS

2023 2024

S b S Ol
. 216,516
8,448,847 8,019,928
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2,783,260 -
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.P.S.C.

STATE OF KUWAIT
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Shuaiba Industrial Company K.P.S.C. (the
“Parent Company™) and its subsidiaries (together referred to as the “Group™). which comprise the
consolidated statement of financial position as at 31 December 2024, and the consolidated statement of
profit or loss, the consolidated statement of comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash flows for the financial year then ended. and
notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2024, and its consolidated
financial performance and its consolidated cash flows for the financial year then ended in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board (“IFRS
Accounting Standards™).

Busis 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
qudit of the consolidated financial statements in the State of Kuwait, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. 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 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. For each key audit matter below, our
description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment of
the risks of material misstatement of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.P.S.C.

STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

Key Audit Matters (continued)

Carrying value of inventories

As at 31 December 2024, the Group held
inventories at the lower of cost and net
realizable value of KD 5,398.801 (2023: KD
5,171.706) net of provision for slow moving
inventories of KD 326,162 (2023: KD
325.893). Inventories represent approximately
21% of the Group’s total assets (2023: 21%).

The Group has material level of inventories at
the year end, assessing carrying value is an area
of material judgement, particularly with
regards to the estimation of provision for slow
moving inventories to ensure that inventories
are carried at lower of cost and net realisable
value. Also, arriving to the value of finished
goods involves the use of raw materials and
allocation of payroll costs and overheads using
technical process, hence considered a key audit
matter.

Refer to the following notes to the consolidated
financial statements:

Note 5.5 -Inventories:

Note 6 - Material accounting judgements and
estimation uncertainty:

Note 9 - Inventories.

& member of BOD international Limited, a2 UK ¢

2

How our audit addressed the matter

Our work performed include the below
procedures:

- Obtained an understanding and evaluated
the management’s process in place to
identify and recognise provision for slow
moving inventories.

- For samples of selected inventory items.

ctermined the net realisable value by
reference to recent selling prices compared
with net realisable value as determined by
management.

- Evaluating the appropriateness of the
assumptions used based on our knowledge
and information of the Group and the
industry.

- Physically inspected samples of the
inventory items in order to check whether
there are any damaged or obsolete items.

- Tested the ageing report used by the
management to check whether management
correctly aged inventory items by agreeing
samples of aged inventory items to the last
recorded invoice.

- Verified on a test basis whether the Group
absorbed production overheads on a
systematic basis.

- Assessing whether the Group policies have
been consistently applied and the adequacy
of the Group’s disclosures in respect of
inventories.




BDO

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.P.S.C.

STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

Key Audit Matters (continued)

Expected credit losses (“ECL”) on trade and
other receivables

As at 31 December 2024, trade and other
receivables amounted to KD 2.869.642 (excluding
advance paid towards acquisition of a subsidiary,
advances to suppliers and prepayments) (2023:
KD 3.502.768) and net of provision for expected
credit losses of KD 239,224 (2023: KD 238.853
(Note 10).

The Group has recognised provision for expected
credit losses on trade receivables and other
receivables for the vear ended 31 December 2023
amounted to KD 21.959. Trade and other
receivables (excluding advance paid towards
acquisition of a subsidiary, advances to suppliers
and prepayments) represent approximately 11%
{2023: 14%) of the Group’s total assets.

The Group applies the simplified approach under
IFRS 9: ‘Financial Instruments” (“IFRS 97) to
measure ECL on trade and other receivables
(excluding advance paid towards acquisition of a
subsidiary, advances to  suppliers and
prepayments). which allows for lifetime ECL to
be recognised from initial recognition of the trade
and other receivables. The Group determines the
ECL on trade receivables by using a provision
matrix that is based on historical credit loss
experience, adjusted for forward-looking factors
specific to the individual trade receivables and the
economic environment. Due to the significance of
trade receivables and the complexity involved in
the ECL calculation. this was considered as a key
audit matter.

Refer to the following notes to the consolidated
financial statements:

Note 5.7.1 — Financial assets:

Note 6 — Material accounting judgements and
estimation uncertainty;

Note 10 — Trade and other receivables:

Note 27.2 — Credit risk.

(5

800 AL Nisf & Partners is 2 member of BDO International Limited, & UK company timited by
independent member firms.

How our audit addressed the matter

Our work performed include the below
procedures:

We assessed the reasonableness of the
assumptions used in the ECL calculation
by comparing them with historical data
adjusted for current market conditions
and forward-looking information;

We performed substantive procedures to
test, on a sample basis, the completeness
and accuracy of the information included
in the debtors” ageing report;

We tested the subsequent settlements
made for the selected sample of
customers;

We considered management’s criteria of
aggregating trade rcccivables into
segments and assessed whether the
criteria for each segment is indicative of
similar credit characteristics;

We also considered the adequacy of the
Group’s disclosures relating to the ECL,
management’s assessment of the credit
risk and their responses to such risks.

guarantes, and forms part of the international BDO astwork of
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.P.S.C.
STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report of the Group for the year ended 31 December 2024 but does not include
the consolidated financial statements and our auditor’s report thereon. The Annual Report of the Group
for the year ended 31 December 2024 is expected to be made available to us after the date of our auditor’s
report.

Our opinion on the consolidated financial statements does not cover the other information and we do 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 when it becomes available 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 in our
report. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IFRS Accounting Standards™), 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 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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Auditor’s Responsibilities for the Audit of the Consoli
As part of an audit in accordance with [SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.BS.C.
STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

dated Financial Statements (continued)

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. I lowever, future events or conditions may cause the Group 1o 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.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE SHAREHOLDERS OF SHUAIBA INDUSTRIAL COMPANY K.P.5.C.
STATE OF KUWAIT

Report on the Audit of the Consolidated Financial Statements (Continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

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 our auditor’s report uniess 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.

Report on Other Legal and Regulatory Requirements

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. its Executive Regulations, as amended, or Law No. 7 of 2010 concerning the establishment
of Capital Markets Authority and Organization of Securities Activity 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, fo the best of our knowledge and belief, no
violations of the Companies’ Law No. 1 of 2016 and its Executive Regulations, as amended, or Law No.
7 of 2010 concerning the establishment of Capital Markets Authority and Organization of Securities
Activity and its Executive Regulations, as amended, or 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 its consolidated
financial position.

Faisal Sager Al Saqger
License No. 172 - A
BDO Al Nisf & Partners

Kuwait: 9 March 2025

BDG Al Misf & PBartners is a member of BOO International Limited, a UK company timited by guarantes, and forms part of the interrational BOO network of
independent member firms.




Shuaiba Industrial Company K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of financial position
As at 31 December 2024

ASSETS

Non-current assets

Goodwill

Property, plant and equipment
Right of use assets

Current assets

Inventories

Trade and other receivables
Term deposits

Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
EQUITY

Share capital

Share premium

Statutory reserve

Voluntary reserve

Treasury shares

Treasury shares reserve

Foreign currency translation reserve
Retained earnings

Total equity

LIABILITIES

Non-current liabilities
Employees’ end of service benefits
Lease liabilities

Term loan

Current liabilities
Lease liabilities

Trade and other payables
Contract liabilities
Murabaha payable

Term loan

Total liabilities

Total equity and liabilities ————_
¢ notes on pages 12 to 47 form an integral part of these consolidated financial statements.

il

Saleh Omran Abdullah Kannan
Chairman

2024 2023

Notes KD KD
5.1 216,516 -
7 8,019,928 8,448,847
8 1,417,466 1,201,816
9,653,910 9,650,663
9 5,398,801 5,171,706
10 3,020,550 4,107,453
11 - 2,783,260
12 7,694,785 2,950,883
16,114,136 15,013,302
25,768,046 24,663,965
13 10,069,180 10,069,180
2,294,444 2,294,444
14 3,207,783 3,082,610
14 1,423,325 1,423,325
15 (164,740) (164,740)
471,283 471,283
474,826 452,836
1,047,034 1,297,411
18,823,135 18,926,349
16 1,044,577 993,898
8 1,059,844 824,827
17 367,939 717,939
2,472,360 2,536,664
8 91,080 60,528
18 3,978,391 2,650,832
20 53,080 69,592
19 - 250,000
17 350,000 170,000
4,472 551 3,200,952
6,944,911 5,737,616

25,768,046

24,663,965

Bader Mot

Vice chairman

mad Ghloum AlQattan



Shuaiba Industrial Company K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of profit or loss
For the year ended 31 December 2024

Notes
Sales 20
Cost of sales
Gross profit
Other income 20
Provision for slow moving inventories 9
Provision for expected credit losses 10
Foreign exchange (loss) / gain
General and administrative expenses 21
Selling and distribution expenses 22
Finance costs
Profit for the year before contribution to Kuwait
Foundation for the Advancement of Sciences
(“KFAS”), National Labour Support Tax (“NLST”),
Zakat and Board of Directors’ remuneration
KFAS 18
NLST
Zakat
Board of Directors’ remuneration 25,30
Profit for the year
Basic and diluted earnings per share (fils) 23

2024 2023
KD KD
13,244,587 15,007,678
(11,040470) _ (12,067,040)
2204117 2,940,638
340,909 86,737
« (131,300)
; (21,959)
(5,827) 8,101
(1,035,106) (1,117,544)
(166,226) (177,941)
(86,138) (47,308)
1,251,729 1,539,424
(11,266) (13,855)
(32,554) (42,011)
(13,022) (16,804)
(30,000) (30,000)
1,164,887 1,436,754
11.74 14.48

The notes on pages 12 to 47 form an integral part of these consolidated financial statements.




Shuaiba Industrial Company K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of comprehensive income
For the year ended 31 December 2024

2024 2023
KD KD

Profit for the year 1,164,887 1,436,754
Other comprehensive income items:
Items that may be reclassified subsequently to the consolidated
statement of profit or loss:
Foreign exchange differences on translation of foreign
operations 21,990 17,038
Total other comprehensive income for the year 21,990 17,038
Total comprehensive income for the year 1,186,877 1,453,792

The notes on pages 12 to 47 form an integral part of these consolidated financial statements.



