Date: 07 February 2023

To: Boursa Kuwait Company K.5.C.P.

Subject: Disclosure of the resolutions passed in the
meeting of the Board of Directors of Jazeera Airways

K.S.C.P. held on 07 February 2023

Pertaining to the above subject, and in reference to
Chapter 4 of disclosure and transparency module of
CMA law number (7) of 2010 and its executive bylaws,
we would like to announce that the Board of Directors
meeting held today Tuesday 07 February 2023 at 1:00
pm. Consequently, please find the attached:

1- Key Information Disclosure.

2- Financial results form for annual audited
consolidated financial statements for the year
ended 31/12/2022.

3- A copy of the Independent Auditor’s Report on
the Audit of Consolidated Financial Statements
for the year ended 31/12/2022.

4- A copy of the consolidated audited financial
statements for the year ended 31/12/2022.
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The Board of Directors during its meeting held today Tuesday 07
February 2023 resolved the following:

1- The Board approved the annual audited consolidated financial
statements for the year ended 31/12/2022.

2- The Board recommended to the Ordinary General Assembly at its
next meeting to approve cash dividends equivalents to 50% of capital
(50 fils per share) amounting to KWD 1 1,000,000 to be paid from the
net profit of the year ended 31/12/2022.

3- Signing Lease agreements, extension and/or other amendments
with Aircraft leasing companies.

4- Signing a new credit facilities agreement with a local bank up to KD
42 Mn and renewal with increase in the facilities limits of existing
agreements with Banks up to KD 74.7 Mn including Letter of
Guarantee, Standby Letter of Credit (SBLC), Overdraft facility,
Commercial loan and foreign currency exchange limits at interest

rate and commissions to be paid according to the rules applicable at
the banks.

5- The Board approved the amendments to the Company's Articles of
Association. The Board decided to invite Extraordinary General

Assembly meeting to discuss the same after receiving regulatory
authorities' approval.
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* The financial impact of the lease agreements extension and/or other
amendments will be difficult to quantify immediately. However it is
expected to have a positive effect on future revenues and operating
profits,

e There is no material impact on the company's financial position
currently resulting from signing the bank agreements. The utilized
amount is KD 14.9 Mn and impact of the portion that will be utilized
during the subsequent periods will appear on the financial
statements.

* The date and agenda of the Ordinary and Extraordinary General
Assembly meetings will be shared in due course.

Jazeera Airways K.S.C.P.
Authorized and Paid Capital K.D 22,000,000
Commercial Registration Number 102546

PO.BOX 29288, Safat 13153, Kuwait, State of Kuwait
T: +965 2224 8670 | 2433 3304

F: 4965 2433 9432

Customer Support 177

jazeeraairways.com

= ol dyjall Gipb dapb

«l.3 22,000,000 ggaanllg a) pynoll dloll yuly
102546 (ol Jauull o)

ughll dlga, cyghll 13153 dlanil 29288 uan
+965 2224 8670 | 2433 3304 1aila

+965 2433 9432 :yubla

177 cllooll doas

Jazeerasirways.com



Japjali
Jazeera.

‘Cnmpanyh[ame B N e P W RN YRR [ 1
Jazeera Airways K.S.C.P. ’ e

Financial Year Ended on st 2022-12-31 [y b il A i) it |
| Board of Diféciors Mestingoate 1| 2025-07-07 [N B e gl |
Required Documents ¢ o Eisallly qiu ) al o) il aiead) ‘
Approved fma_ncua:l statements. Saatuad) Tl il e da
Approved auditor's report ’ RIS T Te
This form shall not be deemed to be complete unless the e =y e '

- documents mentioned above are provided

Claall o3 (34515 o of La M 3 gl Ma s Y |
|

2021-12-31 2005.paay | Sement
' ‘ PV AS S8 aalisay bl (5 sl o i il
183.6% 7,080,486 20,082,395 Net Profit (Loss) represents the amount
 attributable to the owners of the parent Company
FEE| | g Al NI (ad.u“ (5_)1--1:1) iga,u
RESAR | e SR | Basic & Diluted Earnings per Share _
Al ghaidl cala \
7.9% 68,298,998 73,715,466 | el
! | Current Assets 7 _ : :
=\ | |
20.8% 225,187,429 272,097,911 Shigngal phonl

 Total Assets

' | R P YT
24.2% 60,723,090 75,400,295 e - e
_ _ Current Liabilities

' T gl )
20.7% 195,102,900 235,570,659 T fllaal! aa
i i ) ) | Total Liabilities

YAS 5 aaliigy Ll AL G gin e

21.4% 30,084,529 36,527,252 | Total Equity attributable to the owners of the
Parent Company
Alaaall @il Y Jlaa)
126.5% 80,395,291 182,116,206 - 7
. e e s e ___ Total Operating Revenue W
124.7% 14,905,475 SRAeBReL Ml Gl 10 s
P T | NehOpertng Brotlb(lsst) et BN
Gihis Y Gabu Y Gehi Y £ shaall JUall ) 7 2a81 il sl
N/A N/A : N/A Accumulated Loss / Paid-Up Share Capital N
Jazeera Airways K.S.C.P, w el oub dpjall glph a5 i
Authorized and Paid Capital K.D 22,000,000 £ ¢la 22,000,000 ggdacllg a4 pjnsll Jlall gl
Commercial Registration Number 102546 e 102546 _pjlaill dauudl o)
PO.BOX 29288, Safat 13153, Kuwait, State of Kuwait . apjall gl g cygall 3153 il 29288 i
T: +965 2224 8670 | 2433 3304 azeera +965 2224 8670 | 2433 3304 4l
F: +965 2433 9432 * +965 2433 9432 yusls
Customer Support 177 177 clionll doas
jazeeraairways.com

jazeeraairways.com



~Gpjall
Jazeera.

Sl
Statement

_2022-12-31

 Aas, ot liasy ol (5 asdll) e i1 93\._

110.7% ] 7,009,87 ' ~ Net Profit (Loss) represents the amount

( ) : WEdS | (683,009) attributable to the owners of the parent ‘
: SO (RESEERENS S0 0 ARt R . ST R Company 15 |

| | M!s.!l_,mlu‘ylﬂau“ b_)Lm;)-'ua.lJ
(109 4%) 5 : 327 9? ) SN (3'7171}__“___ _ Basic & Diluted Earnings per Share '
{ | Al iy anl 1
| | \
24.7% j 33‘122’89_5 ; %1'?0_4‘0?6 Total Operating Revenue |

: Al (5 sl o M iln |
(79'5%) ' 10‘344‘835 2‘125f110 _ Net Operating Profit (Loss) -

*  Not Applicable for first Quarter I b e GhuY o

Increase in operating revenues. Al il e ) Bal |

Jazeera Airways K.S.C.P. el oub dujall Glpb dapd
Authorized and Paid Capital K.D 22,000,000 ¢ls 22,000,000 ggdaollg a) ajmall Yiall yuly
Commercial Registration Number 102546 102546 _njlaill Jnuull od)
PO.BOX 29288, Safat 13153, Kuwait, State of Kuwait Sy ) “ughll diga. tyghll 13153 Ldlanll 29288 L
T: 4965 2224 8670 | 2433 3304 l +005 2224 8670 | 2433 3304 14ila
F: +065 2433 9432 apj +965 2433 9432 yusla

Customer Support 177 zeera 177 elloall doad
jazeeraairways.com ® Jjazeeraairways.com



Unqualified Opinion

<dpjall

Jazeera.

1 Liade ye gl | 1
2. | Qualified Opinion O Liaia g, [ 2
3. | Disclaimer of Opinion 0 Sllelyl e [ 3
4. | Adverse Opinion O oSlagl) | g
In the event of selecting item No. 2, 3 or 4, i a4 413 412 4, a5 sl Jay
the following table must be filled out, and this form is not g o ol Lo e 23 gl 18 yiiny Y o U Jgaslh

considered complete unless it is filled.

Gabn Y
N/A

Gy ¥
N/A

Gl Y
N/A

Geb Y
N/A

Jazeera Airways K.S.CP
Authorized and Paid Capital K.D 22,000,000
Commercial Registration Number 102546

PO.BOX 29288, Safat 13153, Kuwait, State of Kuwait
T: +965 2224 8670 | 2433 3304

F: +965 2433 9432

Customer Support 177

jazeeraairways.com

s
/ eeloul dujall glpb dapb

<> 22,000,000 ¢gd20llg 4 ppnall Lol yul)

=3 2546 n)lai [P

'UHJ'?" 102546 il daull od)

<ughll diga . cygall 13153 ,dlanl 20288 uus

jazeera 'Y +965 2224 8670 | 2433 3304 +dila
+065 2433 9432 :ubla

177 clloall doas
jazeeraairways.com



Al

Judi il e %50
50% of Capital
2o Y
NiL
St

NIL

dagil)
~4.311,000,000

200,000

RO
N||.

eyl |
| Issue Premium |
¥

NIL

NIL

<apjall
Jazeera.

|

Al a4 |

\ Cash Dividends :
foia gl oy 358 i‘

Bonus Share

Other Dwidend
: 2\l asi pae
| No Dividends

_i_ 7’_'
95 |

|

]

\

\ Capltal Increase |
_ i G i
| Capital Decrease |

Jazeera.

Gl G )l
CEO

Ol Alabal ) a5
Rohit Ramachandran |

Jazeera Airways K.SCP.
Authorized and Paid Capital K.D 22,000 ,000
Commercial Registration Number 102546

PO.BOX 29288, Safat 13153, Kuwait, State of Kuwait
T: +965 2224 8470 | 2433 3304

F: +965 2433 9432

Customer Support 177

Jjazeeraairways.com

e o dpjall glpb dapi

1.3 22,000,000 gg820llg as apnoll dlodl yuly
102546 _pjlaill daull od)

Cughll digs, cygall 13153 ,dlanll 29288 U
+945 2224 8670 | 2433 3304 1uiils

+965 2433 9432 :yuhla

177 clozll doad

jazeeraairways.com



sy sl

o8 )._u"'J O =

Gl Odall aaal g s

il y bl pall - ol )l peaa
13062 sduall 20174 : .pa

Cygl

+965 2240 8844 - 2243 8060 : ila
+965 2240 8855 - 2245 2080 : usSi
www.deloitte.com

Deloitte.

Chpa_siaall €A Boasal) 0 sk AS 4 (ablsa Babuad) @) pdaa ) Jisal) il il ey i3
Ca gl

Aaagnal) Lyllall Clilad) 3855 gy i

gbil

s ("o sanall" L agall L) dagall il L (e RS £ o 55 5all ol la A 8 Readl) Al sl s a8
Q&ﬂl_,;ﬁ?l;ht&llds_\!\_,‘n_)uﬂl_,l@)i_,‘s_)uﬂl_,ic.g_)li Sl 2022 e 3] (A LS menall Ml € all s paia
padle @l (5 Ly dansall LI iyl Jsa cilaliny) @l gy gial) huall s al) Al il AL 5 g8 i
Al gl gl

o S Ao ganall peaall Ml Sl e cdalal el gan (e Alile 5 50m 0 28 el Geanl 2L bl of Wl
ALl 0 A8 5l plaall 18 5 gyl Agginall Al gl Fpsfil Lgitiis 5 aaaall AL Wgilal 5 <2022 s 31
gb." bl

il 0 il g a5 58 (3 Spualti BT (S A g laal) el Tide Uil g 0ae ) Adgalt GAl Hulaal Ty gasll Jeels b 8l
ol Luigeall LAY lisal Wy de panadll o () gliia (i Uy 585 e 8,05l Meanall Lllall il 3635 e Clluadl
Gthue) (Ll LMY ylee A3 (16 Lag) Cpasigal) Gpuastaall L) SAEHAY) puiadd Aol laall e salall ieall Spsala olf
AR pulaal dgall ol 3l T g (o a1 BRI T g grsas e S e pmalaall Ll LS Y bl ol sulaall

g Ll 8 g3 2l o IS Ll Wlaa ! Gl Aol ol Laliiely pdacall Aigall

A N 5B ) gal

s Adall Anall Aaan ) 0L LD LESS (NS el ) g8 W sall el o o igall Uy b At N ANl gef o)
s padl el Ly S Ul o Y W o8 g0 5 ol Ll eyl y JSS Bamnall A0 Sl VRSN (Blass A ga o2b Anllae
AL URA a8 A M) B ) gal (a0l S Wl B e sl Yy L

A 1 BB ) gl Aplaal LSS 5 dagiall iy )

Ao 1 BB gal

il Lo Bl algay ALl Aagiall Liihe | yaf uianiad
amyldxgnﬂmlmuou,u\gﬂ}s:ﬁm&z °
Sl slaali L o 935 3800 sl el Uy i
Leaanat 21 38 (IS 13 Lo antl ALiall 3 A8 5l ol gal s @

ISy Jaad ol 1) Lo yantl e jlaly Jad JSG Wi,
Jad
) Agla) claally LIS daaa paiy alais e @
Oe SO Al 56 o Ulias 38 de pasall 4erdid
Aandldl o g e lgmim g A Aglatal) A0 1 i ke iy daeDa
S Assall QS il ) EMalae e clige il o
leasd)
Anaadll L1 UL 8 50 ) g Clabiadyl syl Wyl Ua
Al o A gl ) cilblaiad T8y ) 13y Ailaialf

Gl il Gl ey

U L Gyl il Sl s als Sl Sl ‘éjl.a.,i ol
Al a3 € 2 169,945,115 ab e geadl b
Jaall P P L K o e Al il yYhde geadll (o jias
BS3 A el gl Sl i e Sl g

15 sl L (3 jiaall Ay il a5 QLS I )yl yyaa I}
) smadl SISy (35 5 5hin i glen L iS5 ol o
5 ) ke e L 465 55 Lo (g ol Ly |50 gl
A0l ally Al Ll (e Alils cilaaS & Jalati

ot Aye IS ) Safal by e W Aol Al ) Alad! o)
ol 2L i) (02,12 i




Deloitte.

(Aal) (pa sianall i B sad) o) b sy (redless Baludf &l pdaa ) Jiaal) ciilual) Gl ya 8
Sy sl

2ozzm&=ﬁ.m,§ﬁuuﬁmgésuugﬁlmm
s2022ma&_ja_a.au%;‘;luﬂ'iJﬁ_);ﬂ'ﬂgés.\Jl_,l]QLA_,L.AM"J.q,_;_)i‘flC.l‘.a_}!a.n.l'lo_ﬁu—IQ}Y|L&LAJM|O:;‘UJ_"M'IL_’AEJ'M>'|O_‘
Ll alial bl it e 21 daanall LI iyl ez
hﬁmgyljﬁiﬁmtg%hu@@,%‘alewt;__éi,jﬁwudg“,\Jias)m-uu‘n slas 3% o Ulas 5,
lball CBl ey 55 &y 5 aay
el il Sf Al e OS5 Gl e oy Y, (6 AV o gleall iy ¥ Foanedll Al i) Jea bl o
e glaall C5lS 15 L 3paad g coMe ] saaadll AV il ghaalt 56 3 o L s hie O Aaaadll A0 Sl U Jeely 3laty L
Lq.li.-.?uai.ihcc-uaai L_S‘ JJ@.}J‘ @i‘ﬁ:ﬂ gLﬂlH.ﬂ;‘..\Lﬂag.ﬂ'l Qhﬁdi}iw\@ul QU@!&&&JUSJH:\SQL;LA}G}‘?‘
eladf 3 gay ) u;.gmmm_,ajﬁ@ﬁd_a@aub;gﬂldﬁylau,h&m,@u‘sgmdm‘mu.l;’uuz.ui lilea g3 13}
oLl 1 géﬁ;yﬂlﬁjhghtgiu@_éﬁjidhdﬁ)ﬁﬁéJuﬁs oy 4ld e AN e glall 038 8 ol
daaaall 00 Slibalf e A gally udiSall g 5 ylay il g ‘g
e.l'a.‘ltn-'ajoséubs_,a.ﬂu‘_)j__}ﬁm;.'_d"aﬂﬁmﬁéjddbﬁw‘@ulﬁuwiahu.h)pjdtdn}ul::l.lh,_'wa]'hghij.}ylgj
Lashl i gl G culg ¢l 3 Laba eladl (g (50 Al Fana Al iy e Y &y g a5l Lal i Adatall 24 )
gl s iyl et fage Gl e \gllasl 241 3 e Ao ganall 5 308 08 4y puna 3 50Y1 JeaTi chmaadl Al bt slae) xie
HJL@]JJJ‘&MIMEJlJYl?‘jMAL:@nﬂaéﬂﬁ&&@t@m&d‘iﬂ_ﬁ)ﬂuy‘ L.\,u@aﬂﬂj)agygmuymo;
_a;ﬁdn@ulﬁJuﬁ|a1_\ng:\§1,=&ulﬁgsgmﬁgm@,w@
daagal) 0L ciligy) G 8 Q) ) il g e
Um'dlJIu‘ii.lh__y..n._;&ls;-l_,uigJLa]isUni.YI@@B&M|@M|QU@1L&L§l.SjLnd_,a.dJia.a.:gShuJa Jseanll a L
Gl ke of ey Y il W) caglill e e 208 Jia Jsina 38 Y oo gl ) L) oty (8 illasall il e KA lual g
iy Uadll i Jall e llasy L 35, Basa s dla A Al eladly) Gilis, Lsz_,,:asq,oum@msﬂuuangm
Alall bt s3a ubd e a3as s Opeatiaall Luloa@yl )3 e Eaaa gl o d U85 i o & siall e (1S 13 dale
Axaadl
;,__,.lquF_,ﬁLé_(_‘9_.35.;1]55_)35;_}1_,.1:ﬁJlelaHlan%u\S;inmm]ﬁ‘i:n.]JJII@éﬂlxhdmjégéﬂllglm@;_}z_.s
A Gl el ) 380 5 sty sl AR sy 1S ¢ ga Amannal) AL Sl (A Lolall eUad) jlalie iy yaas o
e Aatlill Aol cUaat Caliag) pae skl o) Wl Wl 8 g daidiay 2l 3 sl o Jgmally ohlaal @lly J jum
Adalall 48 )0 5 5las o Qo f seatall iall Jmm_,ulnl,ﬂnd&.:ﬂ.\sumsalqasugjlocaa,mmhg,ssum\
@c\éd_,ag‘_)9‘&9}@_}&*0@@3@})&%@&3&‘;‘)_&!H@d@iw@ﬂhu|¢ﬂ%ui¥ﬁj\#@ @
- Ao gasall ool Adatall 8 )1 il ol
EYY U8 O Banll Ly Aalatall cilalimgY s Rpssalacall il il Al gina 5 Aadiadl dypalaall cilubpull EOTS DUFEVPRT S
B Cag ol Sl gl gale B aae lia ol 13} Lo yaay calaall & 51 paiua) Tauad 511 pladinl daede (20 pliiiul o
_L,gsmmgﬂwd&sﬁmaiujnauéeuaJ@Jb@ytl.kmunulujgL,Junm_,umigagmmﬁd}g}ﬁfmﬁ
uwlaug_mgssya,nz.l.analsa\.._uasylunujﬁgnmwcmoimbL__._;J:g“__;JL.,;sisﬁx.;HJu_;m!Ln_-.gﬁJ
o gl Uliaa 3 gl 2l Lt 2 Wl 5 Joned Ule o 53 (IS 2 Clalaill ol S Jla 4 f cdaaadl)
Al el



Deloitte.

(o) (a sinall B Bsal 0l 48 18 rablana Bibad] i pam. ) il il o po_y i
o o)

(Aall) daanall 00 Sl (3825 (e cilibuall o e Gl g gasa

0 e Axamall ALal) il il 13 L g cctialiadlyl ol o L a0 il il gine y S g oLl Gl als

olall a jadh a3 4 g Alall il sy 5 0l

Ll J a6l el de gandl) A A el Al ) g Al ) o slaall (J gn Apuilia 4 481S GRS AL e Jeasll o
Ll e S A g sl Jaai g e gannall G Juaely Al 5 il Y1 4m ) e ol g pese Cad Ananall ALl

gjlgséﬁbgéwa.qwléjﬂiétﬁJ@jjﬁﬂ|dh&?hhﬂ|é&ﬂl@0ﬁ)}aiimd_,:.lé}:.h,‘gam | aa sl g2 g
_é,_é.‘.ﬂ]Mlﬁﬁih%&é%\ﬁl%ﬁjlﬁé@)ﬁJ}mﬁ
uﬁu);,glsbul&_;g&gu@iﬂ.emb‘ummmaaﬁimmamgmw\qgogﬁuﬁgmm-qhﬁus
‘wl:.,a\.i,]\J_.es.rm,iJjaw\o.husmmmﬁy]gmuyg LM e j_-,SQHJ_,h..EJHdahd\gﬁé:deSH
Jlia lls s e

Al Awaa ) ALl s @gxdza@yamutsglﬂman:;mmp ‘Lea.as,;lgogumgmgf@gﬁuymwgﬂ
q_ar_gjl.ﬂct.ﬂsylc;bmJioﬂsl,mé.sguu)ﬂﬁ@)ymmmcu‘gu?ﬁ,wﬂéﬁmwa‘ﬁg@&m@us
aﬁu@ﬁmcmwuh@ﬂgig#|wotslsg U A saY) 2al e laiyl ae Aall s ol el i o i Laie
Ade AgEatall dalall daiiall (5 4i5 8

AT L 1 5 435 el cldbiall ooy i
Lghseugs;mas,,:dssju}wlyﬁﬁgsayulah@ljwluusou@!ol,mmmm‘,‘muﬂmi i€ Ll
Qijimm;\ayﬂJJFutg[JgﬂléhﬁAlulnUlm;.ﬁmijt‘ay‘gﬂf)ﬁdgéa_)bﬁhe;ﬁhwla._\]ulLIUL_L_\“L'!.Q._J
f.Usi]'lJuguL’ﬂ!&Ja&wlhp)gm}fqiﬂl@YJZOmwngaGﬂlgjﬁududSMWS@wIQU@]l
Aanll 4iaiY 5 2016 4ud 1 0 SISl 0 98 HSAY cliflae 2022 e 31 o Aagiall Ll Asly JAA a8 o) gl e g
u;fjlrykis)ﬂlhwgig;ujyﬁq}uhJ\.L)Utwbu‘mje‘ylis)iuguumemﬂbwmi.ﬁd}l AR LagiDaxt 5
el
%M\@YJJM‘&!_’HE@L'JLEQZOIOM7é)djm]‘a&y;\é.\hkhmumgiJJ[;JL‘!AIG“J}.\_H(Jcl.ﬁgﬁduiﬂ‘ia}:g]L:E._L'i
gt a5 5 ol WA B L i Tle iy Saay e 2022 s 3] o il AL Al 3a i) LogiDlant

— a)

sl dilas
128 62 5 cibibanl) 810 o
oS oy O sll — gy sl

2023 1087 by Sl



E.ph B el ol e A8 8

S 9sl)
2022 sianuid 31 (b LaS paaall Ul 38 5alf iy
S s
2021 2022 lay
Aghsial 2 laga gall
21,165,461 44,164,805 3 Eanay ciStia.
126,249,389 145092349 4 ALY Ga el
8,236,847 7234341 5 Lhaall Lasie ey
1,236,734 1,890950 6 Slaa g
156,888,431 198,382,445
A ghatiall il g galf
1,196,724 2,426,741 Qs aall
1,305,034 325916 6 Chana il
15,736,940 18,695,005 7 oaly Aine By a3 1ad
50,060,300 52,267,804 8 LESTER P
68,298,998 73,715,466
225,187,429  272,097911 3 g gt ( Maa
L8l (gia g o glla
4Ll (3 gha
91 A0 ablaa) Bastaly
22,000,000 22,000,000 9 i ud
740,756 2843811 10 il alial
7,343,773 11,683,441 Aa gl
30,084,529 36,527,252 LSl i gha (Mg
Uyt b cly sy
2,296,229 2912300 11 Oai gall Lasslh 4lgs slitse
10,652,320 19,433,727 12 ECPRRT
116,145,351 133,398,702 13 e die el 3l
5,285,910 4425635 14 Sad e sl
134,379,810 160,170,364
A gl sy glhaall
11,245,173 7,531410 12 Ulpea il
20,674,479 22,485345 13 Dt she ol 52
840,000 849,285 14 dagh e 4y
21,598,732 29201,588 15 oaly Al Ay jlas aad
6,364,706 14,355,356 16 Un e ity
- 977311 8 il e Sy Gaa
60,723,090 75,400,295
225,187.429 272,097,911 Aslal (g gla g iy yllaall lea
.
S35 B a Ol e
BN e s

_w'wmtulm‘-,';gyi;}maﬁ,.hau@yiog

3



- Deloitte & Touche
e OI e. Al-Wazzan & Co.
Ahmed Al-Jaber Street, Sharq
Dar Al-Awadi Complex, Floors 7 & 9

P.0. Box 20174, Safat 13062
Kuwait

Tel : +965 22408844, 22438060
Fax : +965 22408855, 22452080
www.deloitte.com

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF JAZEERA AIRWAYS K.S.C.P.
Report on the Audit of Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of lazeera Airways K.S.C.P. (the “Parent Company”) and its
subsidiaries (collectively the “Group”), which comprise the consolidated statement of financial position as at
31 December 2022, and the consolidated statement of profit or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in shareholders’ equity and consolidated statement of cash

flows for the year then ended, and notes to the consolidated financial statements, including a summary of significant
accounting policies.

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 2022, and its consolidated financial performance and its
consolidated cash flows for the 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 Financial Statements section of our
report. We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code),
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.

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.

Key audit matter How our audit addressed the key audit matter

Revenue recognition Our audit procedures included:

e evaluation of the relevant IT systems, with the

Total passenger and ancillary revenue recognized by the assistance of our internal IT specialists.

Group during the year amounted to KD 169,945,115,

® assessment of the relevant controls to determine if they
had been designed and implemented effectively and
tested the controls to determine if they were operating
effectively.

The Group recognises revenue from sale of passenger
tickets in income when a passenger has flown or on
expiry of ticket validity.

The determination of passenger and ancillary revenue
recognised involves complex information technology
systems (IT) for tickets booked, utilised and expired.

e for the passenger and ancillary service system used by
the Group, we obtained and assessed the assurance
report attesting the appropriateness and effectiveness
of the internal control systems established by the

i I A ’
We have considered occurrence of revenue recorded as service provider.

a key audit matter as it involves complicated IT systems

that handle large volumes of transaction data. e testing samples of passenger revenue transactions

recorded during the year by verifying the consideration
received and the evidence of when the services were
provided.

The accounting policy for revenue recognition for
passenger revenue is set out in note 2.12 to the
consolidated financial statements.

We also assessed the disclosures in the consolidated
financial statements relating to this matter against the
requirements of IFRSs.
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Other information included in the Group’s 2022 Annual Report

Management is responsible for the other information. Other information consists of the information included in the Group’s
2022 Annual Report, other than the consolidated financial statements and our auditor’s report thereon.

We obtained the report of the Parent Company'’s Board of Directors, prior to the date of our audito

r's report, and we expect
to obtain the remaining sections of the Annual Report 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 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 during 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.

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 the 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.

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

Auditor’s Responsibilities for the Audit of the Consolidated 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 the 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.
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* 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 opinian.

We communicate to 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 to 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 to 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.

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 consalidated financial statements incorporate all the
information that is required by the Com panies 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 violation 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 year ended 31 December 2022 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, we have not become aware of any material violations of the provisions
of Law No. 7 of 2010, concerning the Capital Markets Authority and its related regulations, as amended, during the year ended
31 December 2022,that mighthave had a material effect on the business of the Parent Company or on its financial position.

N

fﬁﬂrﬂW\hzzan o

Licence No. 62A
Deloitte & Touche - AI—Wazza_p & Co.

Kuwait
7 February 2023



Jazeera Airways K.S.C.P.
Kuwait

Consolidated Statement of Financial Position as at 31 December 2022

Non-current assets
Property and equipment
Right of use assets
Advance for maintenance
Security deposits

Current assets

Inventories

Security deposits

Trade and other receivables
Cash and bank balances

Total assets

LIABILITIES AND EQUITY

Equity

Attributable to Parent Company’s shareholders
Share capital

Legal reserve

Retained earnings

Total equity

Non-current liabilities
Post employment benefits
Maintenance payables
Lease liahilities

Murabaha payables

Current liabilities
Maintenance payables
Lease liabilities
Murabaha payables
Trade and other payables
Deferred revenue

Bank overdrafts

Total liabilities and equity

The accompanying notes are an integral part of these consolidated financial statements.
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Marwan Marzougq Boodai
Chairman
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14
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2022 2021
44,164,805 21,165,461
145,092,349 126,249,389
7,234,341 8,236,847
1,890,950 1,236,734
198,382,445 156,888,431
2,426,741 1,196,724
325,916 1,305,034
18,695,005 15,736,940
52,267,804 50,060,300
73,715,466 68,298,998
272,097,911 225,187,429
22,000,000 22,000,000
2,843,811 740,756
11,683,441 7,343,773
36,527,252 30,084,529
2,912,300 2,296,229
19,433,727 10,652,320
133,398,702 116,145,351
4,425,635 5,285,910
160,170,364 134,379,810
7,531,410 11,245,173
22,485,345 20,674,479
849,285 840,000
29,201,588 21,598,732
14,355,356 6,364,706
977,311 %
75,400,295 60,723,090
272,097,911 225,187,429




