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We are pleased to notify you that the Board of Lyl pgr § aeiz! W8 5lsY e 0L lle @Sl
Directors met on Wednesday 21 of February 2024 daicly Tygls Bu>lgll dcludl aled (3 2024/02/21 (33150l)

at 1:00 PM and approved the consolidated financial gy )1 2.1 oe 4,40 4 &gl Al SBLI
statements for the fiscal year ended on 31/12/2023.
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Material Information Disclosure

Date 21/02/2024 2024/02/21
Name of Jassim Transport and Stevedoring e e o ol
Listed e Aghial) y Sl RN il AS |

Company

Material Information A gald) da glaal)

Jassim Transport and Stevedoring Company | ag g aeis ud syls¥l bz b alglibls cildaall o uls 35, 4 s
hereby announces that the Board of Directors has s ! o = :
held its meeting on 21/02/2024 at 1 PM and | **! 88 b Banloll aeludl plas §2024/02/21 581 ol sLassdl

approved the consolidated financial statement of | ,,3, 2023/12/31 & il AU Ad] aaazell Agradl 2 ity
the financial year ended on 31/12/2023, approved
the proposed dividends distribution and called the | 2=°2% 2023 plall I 2adall gLl aiisis deamgall sboic]
Annual General Assembly to meet, In addition, the | 3. geall 2oaeni Besa 2,8 LeS ¢ pLetodll Zyalall Auagenll Loaanll
Borad of Directors approved to call the :
Extraordinary General Assembly to approve some | o= 58 3lsa pan Jyad e 281 sell pLaiadll dgsle 12
changes to the Company AoA and MoA. such
meetings shall be disclosed once scheduled at a
later stage. - @3> g § suemily Laie slall i Bualall dpqgenll

Aozl slaail uegs e oMY i w8 gcaig 4SSl (ol ud plladlly

Attached herewith are the annual financial | 2l abladl gelall z3seilly 2L @Ulall oo b ui 4o 38y
statements, financial statement format and the

’ wmlad! bt il 35 (ya Adead
external auditor’s report. ol TR DA Sty

Impact of the m
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4 yall Al 38 5al o (aas o))

on the company’s financial position

There is no Financial impact e Al aa sy
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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
2022-12-31 2023-12-31 e
AV AS A aabieay palald) (5 Lt ey Sl ila
37.4% 4,381,282 6,020,699 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
1.&55.4[, s.rp.uhu‘}n N.mh (‘SJ'LH.\';) L;.aJ
37.4% 29.21 40.14 p e
2 Basic & Diluted Earnings per Share
4 glatall & |
73.2% 14,843,853 25,707,094 St
Current Assets
]} | Alaal
24.4% 60,843,382 75,696,212 Shsed gl
Total Assets
A ) il )
i 7,008,22 7,640,17 sk
200 b g e 4 Current Liabilities
il glhall  Jaa)
80.0% 13,408,907 24,134,738 s ol == S
Total Liabilities
AV A Y anlineg dualall LELY (3 g3n Hlea)
8.7% 47,434,475 51,561,474 Total Equity attributable to the owners of the
Parent Company
a3l ealal Yl |
5.0% 27,434,496 28,799,739 . R el
Total Operating Revenue
Ll Sl (3 jludll 1”3‘44:'
40.1% 4,895,372 6,859,916 : _ s G
Net Operating Profit (Loss)
Gaby Y AaS) yie yled a8 Y AaS) e pild aa g5 Y & siaall Jlall Ll /7 481 jiall jilasl
Not No accumulated No accumulated | : h ital
applicable (Bses fasses Accumulated Loss / Paid-Up Share Capita

Financial Results Form
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Statement

20221231 | 2023-12-31

1 AS ) ealivay alall (3 lusall) ol (ilia
42.8% 1,114,834 1,591,909 Ne_t.i?roﬁt (Loss) represents the amount
attributable to the owners of the parent
Company

il g Lol gl (5 jlusd) dgay )
Basic & Diluted Earnings per Share

Lla ) alal iy Maa)
7.2% 7,726,412 7,170,354 Wi eSS e,
Total Operating Revenue

Al (5_jlull) ) ila
Net Operating Profit (Loss)

42.8% 7.43 10.61

51.2% 1,260,839 1,906,317

e Not Applicable for first Quarter AWl el e by o

Increase in revenue and operating margins. Tl Gl gzl Bl

36,857

125,102
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RSM

RSM Albazie & Co.

Abdulaziz Hamad Alsaqar St.,, Sharqg

INDEPENDENT AUDITOR’S REPORT

The Board of Directors
Jassim Transport and Stevedoring Company K.S.C.P
State of Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Jassim Transport and Stevedoring Company K.S.C.P. (the
“Parent Company”) and its subsidiaries (collectively, “the Group”), which comprise the consolidated statement of financial
position as at December 31, 2023, and the consolidated statements of profit or loss, profit or loss and other comprehensive
income, changes in equity and cash flows for the financial year then ended, and notes to the consolidated financial
statements, including a summary of material accounting information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated
financial position of the Group as at December 31, 2023, and its consolidated financial performance and its consolidated
cash flows for the financial year then ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance with the International Ethics Standards Board for
Accountant’s Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
together with ethical requirements that are relevant to our audit of the consolidated financial statements, and we have
fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter
The consolidated financial statements for the year ended December 31, 2022, were audited by another auditor who
expressed an unmodified opinion thereon on March 9, 2023.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, are 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. We have identified the following key audit matter to be communicated in our report.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Albazie & Co. is amember of the RSM network and trades as RSM.RSM s the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.
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Allowance for expected credit losses (ECL) on trade receivables
As at December 31, 2023, the Group has trade receivables amounting to KD 7,827,362 representing 10% of total assets.

The Group applies a simplified approach in calculating ECL for trade receivables by establishing a provision matrix that is
based on historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
environment in which each debtors operate. The provision rates are based on days past due for groupings of various
customer segments with similar loss patterns.

Due to the significance of trade receivables and the subjectivity involved in arriving at the inputs used for the purpose of the
ECL calculation, this was considered as a key audit matter.

Our audit procedures included, among others, the following:
o 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;

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

o Further, in order to evaluate the appropriateness of management judgements, we verified on a sample basis, the
customer’s historical payment patterns and whether any post year-end payments had been received up to the date of
completing our audit procedures; and

o 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 in Note 4 to the consolidated financial statements.

Other information included in the Annual Report of the Group for the year ended December 31, 2023

Management is responsible for the other information. “Other information” consists of the information included in the Group’s
2023 annual report, other than the consolidated financial statements and our auditor’s report thereon. We obtained the
consolidated financial statements information included in the report of the Parent Company’s Board of Directors prior to the
date of our auditor’s report, and we expect to obtain the remaining sections of the Group’s 2023 Annual Report after the
date of our auditor’s report.

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

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance
with IFRSs, and for such internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, 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.
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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.

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

o |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal
control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by 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.

o 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, related safeguards.
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Among 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 considered as a key
audit matter. We disclosed these matters in our auditor’s report unless laws or regulations 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

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the consolidated financial
statements, together with the contents of the report of the Parent Company’s Board of Directors relating to these
consolidated financial statements, are in accordance therewith. We further report that, we obtained all the information and
explanations that we required for the purpose of our audit and that the consolidated financial statements incorporate all
information that is required by the Companies Law No. 1 of 2016 and its Executive Regulations, as amended, and by the
Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, that an inventory was duly
carried out and that, to the best of our knowledge and belief, no violations of the Companies Law No. 1 of 2016 and its
Executive Regulations, as amended, or of the Parent Company’s Memorandum of Incorporation and Articles of Association,
as amended, have occurred during the financial year ended December 31, 2023 that might have had a material effect on
the business of the Parent Company or on its financial position.

We further report that, during the course of our audit and to the best of our knowledge and belief, we have not become
aware of any material violations of the provisions of Law 7 of 2010, concerning the Capital Markets Authority and
Organization of Security Activity, its amendments and Executive Regulations during the financial year ended December 31,
2023 that might have had a material effect on the business of the Parent Company or on its financial position.

_ S

Nayef M. Al Bazie
State of Kuwait Licence No. 91-A
February 21, 2024 RSM Albazie & Co.



JASSIM TRANSPORT AND STEVEDORING COMPANY K.S.C.P. AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2023
(All amounts are in Kuwaiti Dinars)

ASSETS Note 2023 2022
Current assets:
Cash and cash equivalents 3 14,888,092 4,646,872
Accounts receivable and other debit balances 4 9,286,277 8,443,183
Inventories 5 1,348,159 1,087,973
Financial assets at fair value through other comprehensive income
("FVOCI") 26 184,566 200,289
25,707,094 14,378,317
Assets held for sale - 465,536
Total current assets 25,707,094 14,843,853
Non-current assets:
Property and equipment 6 48,869,374 44,810,821
Right-of-use assets 7 1,118,744 1,188,708
Total non-current assets 49,989,118 45,999,529
Total assets 75,696,212 60,843,382
LIABILITIES AND EQUITY
Current liabilities:
Loans and borrowings 8 1,784,393 514,393
Accounts payable and other credit balances 9 5,341,618 5,819,919
Lease liabilities 10 514,160 673,908
Total currenf liabilities 7,640,171 7,008,220
Non-current liabilities:
Loans and borrowings 8 14,008,186 4,115,148
l.ease liabilities 10 617,213 540,158
Provision for end of service indemnity 1 1,869,168 1,745,380
Total non-current liabilities 16,494,567 6,400,687
Total liabilities 24,134,738 13,408,907
Equity:
Share capital 12 15,000,000 15,000,000
Statutory reserve 13 7,457,914 6,824,107
Revaluation surplus 12,334,850 11,512,850
Fair value reserve 77,886 93,609
Foreign currency translation reserve (11,342) (11,365)
Retained eamings 16,702,166 14,015,274
Total equity 51,561,474 47,434 475
Total liabilities and equity 75,696,212 60,843,382

The accompanying notes from (1) to (27) form an integral part of the consolidated financial statements.

Sheikh Sabah Mohammad Abdulaziz
Al Sabah
Vice Chairman




JASSIM TRANSPORT AND STEVEDORING COMPANY K.S.C.P. AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED DECEMBER 31, 2023
(All amounts are in Kuwaiti Dinars)

Operating revenue
Operating costs

Gross profit

General and administrative expenses
Allowance for expected credit losses
Write down of assets held for sale
Finance charges

Other income

Profit for the year before contribution to Kuwait Foundation for
Advancement of Sciences (KFAS), National Labor Support Tax
(NLST), Zakat and Board of Directors’ remuneration

Contribution to KFAS

NLST
Zakat

Board of Directors’ remuneration
Profit for the year

Basic and diluted earnings per share attributable to shareholders of
the Parent Company

Note 2023 2022
15 28,799,739 27,434,496
16 (19,418,627)  (19,619,019)
9,381,112 7815477
17 (3,045,181) (2,818,707)
4 (b) (54,129) (32,790)
(56,721) (296,648)
(521,842) (260,442)
18 634,835 228,040
6,338,074 4,634,930
19 (62,528) (50,412)
(156,319) (126,824)
(62,528) (50,412)
22 (36,000) (26,000)
6,020,699 4,381,282

Fils Fils

20 40.14 29.21

The accompanying notes from (1) to (27) form an integral part of the consolidated financial statements.




JASSIM TRANSPORT AND STEVEDORING COMPANY K.S.C.P. AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2023

(All amounts are in Kuwaiti Dinars)

Note 2023 2022
Profit for the year 6,020,699 4,381,282
Other comprehensive income:
ltems that may be reclassified subsequently to profit or loss
Exchange differences on translating foreign operations 23 (1,290)
ltem that will not be reclassified subsequently to profit or loss
Revaluation of leasehold land 6 822,000 1,023,000
Changes in fair value of financial assets at FVOCI (15,723) (15,112)
Other comprehensive income for the year 806,300 1,006,598
Total comprehensive income for the year 6,826,999 5,387,880

The accompanying notes from (1) to (27) form an integral part of the consolidated financial statements.




JASSIM TRANSPORT AND STEVEDORING COMPANY K.S.C.P. AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2023

(All amounts are in Kuwaiti Dinars)

Forein currency

Share Statutory Revaluation Fair value transalation Retained Total
capital reserve surplus reserve reserve earnings equity
Balance as at December 31, 2021 15,000,000 6,360,614 10,489,850 108,721 (10,075) 12,497,485 44 446,595
Total comprehensive income (loss) for the year - - 1,023,000 (15,112) (1,290) 4,381,282 5,387,880
Transfer to reserve - 463,493 - - - (463,493) -
Cash dividends (Note 22) - - - - - (2,400,000) (2,400,000)
Balance as at December 31, 2022 15,000,000 6,824,107 11,512,850 93,609 (11,365) 14,015,274 47,434,475
Total comprehensive income (loss) for the year - - 822,000 (15,723) 23 6,020,699 6,826,999
Transfer to reserve - 633,807 - - - (633,807) -
Cash dividends (Note 22) - - - - - (2,700,000) (2,700,000)
Balance as at December 31, 2023 15,000,000 7,457,914 12,334,850 77,886 (11,342) 16,702,166 51,561,474

The accompanying notes from (1) to (27) form an integral part of the consolidated financial statements.




JASSIM TRANSPORT AND STEVEDORING COMPANY K.S.C.P. AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2023
(All amounts are in Kuwaiti Dinars)

Cash flows from operating activities:

Profit for the year before contribution to KFAS, NLST, Zakat and Board of Directors’

remuneration
Adjustments for:
Depreciation
Property and equipment written off
Gain on early termination of right-of-use assets
Amortization on right-of-use assets
Allowance for expected credit losses
Provision for slow-moving and obsolete inventories
Dividend income
Interest income
Write down of assets held for sale
Loss on disposal of assets held for sale
Gain on disposal of property and equipment
Foreign exchange gain
Finance charges
Provision for end of service indemnity

Changes in operating assets and liabilities:
Inventories

Accounts receivable and other debit balances
Accounts payable and other credit balances
Cash flows generated from operations
Payment of end of service indemnity

KFAS paid

NLST paid

Zakat paid

Board of Directors’ remuneration paid

Net cash flows from generated from operating activities

Cash flows from investing activities:

Fixed deposits

Proceeds from disposal of assets held for sale

Paid for purchase of property and equipment

Finance charges capitalized for property and equipment
Proceeds from disposal of property and equipment
Interest income received

Dividend income received

Net cash flows used in investing activities

Cash flows from financing activities:
Loans and borrowings

Finance charges paid

Lease payments

Cash dividends paid

Net cash flows generated from (used in) financing activities

Net increase in cash and cash equivalents

Foreign currency translation adjustments

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Significant non-cash transactions adjusted in the above consolidated statement of cash flows are as set out below:

Significant non-cash activities:

Additions to right-of-use assets
Additions to lease liabilities

The accompanying notes from (1) to (27) form an integral part of the consolidated financial statements.

Note 2023 2022
6,338,074 4,634,930
6 5,043,569 4,862,603
6 8,982 -
7 (7,743) (547)
7 673,857 676,153
4 (b) 54,129 32,790
5 (a) 19,180 -
18 (14,043) (14,050)
18 (325,448) (39,549)
56,721 296,648
20,780 -
18 (153,603) (12,826)
18 (16,187) (98,214)
521,842 260,442
1 336,543 326,738
12,556,653 10,925,118
(279,383) (350,276)
(791,606) (1,270,077)
(490,615) 1,998,880
10,095,049 11,303,645
1 (212,674) (180,884)
19 (48,176) (24,059)
(120,440) (14,136)
(48,176) (29,509)
(26,000) (22,000)
10,539,583 11,033,057
(9,250,000) 250,000
308,710 -
(8,505,442) (5,954,589)
6 (26,165) -
479,780 265,977
109,028 39,549
14,043 14,050
(16,870,046) (5,385,013)
11,163,037 (514,393)
(402,105) (213,118)
(718,336) (724,862)
(2,710,625) (2,376,636)
7,331,971 (3,829,009)
1,001,508 1819,035
(10,288) 2,150
4,396,872 2,575,687
3 5,388,092 4,396,872
Note 2023 2022
7 (901,302) (969,618)
10 901,302 969,618






