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AL BARAKA ISLAMIC BANK B.S.C. (CLOSED)

BOARD OF DIRECTORS’ REPORT | é
FOR THE YEAR ENDED 31 DECEMBER 2022 '

In the name of Allah, the most beneficent, the most merciful.

Praise be to Allah, Lord of the Worlds, and prayers and peace be upon the last Apostle and
Messenger Prophet Mouhamad (Peace be upon him) and his family and companions.

Dear Shareholders, on behalf of the Board of Directors, it is my pleasure to present the
annual report of Al Baraka Islamic Bank and its subsidiaries (the “Group”) for the financial

year ended 31 December 2022.

Global economy is still facing great challenges as a result of the pandemic, the
repercussions of the war in Ukraine, the cost of living crisis caused by persistent and
broadening inflation pressures, in addition to the economic slowdown in China. Latest
studies indicates a stable global growth rate in 2022 at 3.2% expected to decline later to
2.7% in 2023. These studies also expects that one-third of the global economy will witness
a state of contraction due to the continued slowdown in the activities of the World’s largest
economies - the United States, the European Union and China, and many will feel the brunt
of this slowdown during 2023.

The global economy suffers from strong imbalances due to the war in Ukraine, as the war
caused severe energy crisis in Europe, and led to a sharp rise in the cost of living, the
faltering of economic activity, and a rise in food prices in global markets. Further, with
the persistent and broadening inflationary pressures, the pace of monetary tightening
accelerated simultaneously around the World, tighter global monetary and financial
conditions will work their way through the economy, weighing demand down and helping
to gradually curb the inflation, however, price pressures are proving quite stubborn and a
great concern for policymakers. The global inflation reached its peak in 2022 but to remain
elevated for longer than previously expected, to gradually decline by 2024. The frequent
lookdowns in China due to the pandemic have taken a toll on the economy that will weigh
heavily on global trade and activity due to the size of the Chinese economy and the
importance of its role in the global supply chain.

The year 2022 witnessed a strong performance from the Gulf Cooperation Council
economies as compared with most other economies, mainly driven by the rise in oil prices
and the increase in its production. Analysts expect that this rise will lead to the GCC states
achieving the highest GDP levels in a decade, reaching 6.9%, which will result in financial
surpluses for GCC states. Despite the.expectations of lower oil prices during 2023 and the
consequent reduction in production levels, a slowdown in growth in the region is inevitable.
However, analysts believe that the performance of the non-oil sectors will be reasonably
good, supported by a mixture of oil prices that are relatively high and the progress of
structural reforms undertaken by the GCC states, as well as governments initiatives to
support investment programs and plans.
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AL BARAKA IsLAMIC BANK B.S.C. (CLOSED)
BOARD OF DIRECTORS’ REPORT | Q
FOR THE YEAR ENDED 31 DECEMBER 2022 :

Bahrain’s economy was able to face a series of regional and global challenges in recent
years, due to the high growth rates, the increase in government revenues, the rise in energy
prices in international markets, and the positive performance of the financial services;
manufacturing; and hospitality sectors, which contributed to position the Kingdom among
the most diversified economies in the region. Analysts expect GDP growth rate to reach
3.5% by the end of 2022, to decline to 3.3% by the end of 2023 due to the expected decline
in.energy prices. Analysts believe that the growth of the non-oil sectors was positive, due
to the improved performance of fiscal policies and the governments’ commitment towards
economic recovery plan, which includes various vital sectors in the Kingdom. Latest
statistics indicates an increase in the rate of Bahrainization in the private sector by 4.3%
on an annual basfs, which confirms the governments’ steady progress towards achieving its
goals aimed at developing the labour- market; creating sustainable job opportunities; and
qualifying the national workforce. Standard & Poor’s revised Bahrain’s outlook from stable
‘to positive during the year, due to the improvement in the performance of financial policies
and economic reforms adopted by the government.

On the other hand, the rise in interest rates; price of food and energy; in addition to the
severe flood wave that swept the Islamic Republic of Pakistan during 2022 is expected to
weaken the economic and financial results and create refinancing challenges in the medium
term. Financial reform efforts undertaken by the Pakistani government has been witnessing
‘economic challenges and political and social pressure against the plan to phase-out social
support for low-income groups. The deficit in the current account amounted to USD 3.1bn,
compared to a deficit of USD 7.2bn in the previous year. State Bank of Pakistan has recently
kept interest rates at 17%. Standard & Poor's modified Pakistan’s outlook from negative to
stable during the year with a downgrade rating due to continued decline and weakness of
financial and economic metrics, These economic prospects are expected to affect the

financial performance of the Group.

With all challenges posed by market fundamentals and conditions, the Group was able -
thanks to Allah the Almighty - to continue its strong performance and journey towards
achieving its strategic goals, which focuses on establishing a flexible and sustainable
revenue base; maintaining the quality of financing portfolio; increasing returns to
shareholders; and improving efficiency of operations. The Pakistani Rupee depreciated
approximately by 27% as compared with last year, leading to a decline in total assets of
the Group by approximately 5%, i.e. from USD 2,863mn in 2021 to USD 2,723mn in 2022,
the same reason led to a decline in customer deposits from USD 2,462mn in 2021 to USD
2,328mn in 2022. On the other hand, the growth in financing activities during 2022
contained the currency depreciation and maintained the portfolio as it was in'2021, i.e. at

USD 1,206mn.
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AL BARAKA ISLAMIC BANK B.S.C. (CLOSED)
BOARD OF DIRECTORS’ REPORT &
FOR THE YEAR ENDED 31 DECEMBER 2022 >

Over the past few years, the Group managed to build a flexible and sustainable revenue
base that significantly contributed to stabilize its performance. As a result, the Group was
able to report a 23% increase in its total revenues to reach USD 204mn for the year ended
31 December 2022 as compared with USD 167mn reported last year. The Group also
conducted a comprehensive review over its expenditures aiming to rationalize them
without compromising quality of service and was able to reduce these expenses by 3% as
compared with last year. The large increase in interest rates raised by the US Federal
Reserve and its contagious effect on the global economies, including the Kingdom of
Bahrain, had significantly affected profit margins alongside with intense competition in the
market. The Group continued to adopt its cautious and conservative approach and
continued to increase its coverage against both specific losses as well as expected credit

losses.

As a result of all the above, the Group announced achieving the highest net profit in its
history, amounting to USD 16.4mn for the year ended 31 December 2022 compared with
USD 12.6mn reported in the previous year, i.e. an increase of 30%, which indicates that the
Group's core performance is moving in a positive trajectory.

The Islamic International Rating Agency has maintained Al Baraka Islamic Bank’s
international scale investment grade credit rating of BB (long term)/A3 (short term) with
a stable outlook and a national scale rating of BBB+ (long term)/A3 (short term) with a
stable outlook. At the same time, the VIS Credit Rating Company Limited reaffirmed long
term/ short term credit rating of A+/A-1 on a national scale. Such ratings reflects the
strong capacity of the Group to meet its financial obligations and commitments and the
presence of a strong compliance and governance environment.

The Group continues to adopt its philosophy of sustainability and social responsibility and
considers it as a fundamental pillar of its strategy that is built on adopting and establishing
commercial activities with sustainable resources that contribute to improving the income
and living standards. The Group was among the first participants and supporters of the new
housing projects and services provided by the Ministry of Housing and Urban Planning in the
Kingdom. The Group had also successful projects and partnerships with governmental and
private agencies to develop and build affordable housing for low-income citizens at an
affordable cost, such as Danaat Al-Baraka project, which achieved unparalleled success.
The Group also directed its resources towards providing job opportunities and focusing on
projects of social importance, such as education financing, health care services, and

others, with very low profit margins.-

In the context of implementing its social commitments and responsibilities, the Group
supported various health, educational and sports activities and programmes. The Group
also reduced the burden of the most common diseases by donating insulin pumps to
children, in addition to supporting educational institutions, hospitals, orphanages and other
charitable institutions. The Group have contributed significant amounts of donations to
educational institutions, hospitals, orphanage and other charitable institutions. In addition,
the Group provided on-job training to university students and school students under INJAZ
Bahrain program. Furthermore, the Group remained a partner in many Islamic finance and
banking events and conferences organized by the Accounting and Auditing Organization for
Islamic Financial Institutions (AAOIFI).
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AL BARAKA ISLAMIC BANK B.S.C. (CLOSED)

BOARD OF DIRECTORS’ REPORT O
FOR THE YEAR ENDED 31 DECEMBER 2022

During 2022, the Group won seven awards in different categories and sectors, including
personality of the year (Chief Executive Officer); best retail bank; best product; best bank
for women empowerment; in addition to a number of awards related to marketing

campaigns.

The World is expected to face large and complex challenges in 2023. The effects of the
pandemic have not yet abated, Ukraine war is ongoing, the increase in prices and cost of
living continues, the interruption of global supply chains has become commonplace, the
inflation and deflation pressures continue. It has become necessary for governments to
contain the impact of these challenges. The Group will continue to develop its financial
systems to maintain its competitiveness and to take advantage of.the available
opportunities. Furthermore, the Group will continue investing in its human capital, which
is our utmost priority to develop its efficiency and raise the level of its skills in coming
period. The Group is also working on developing a system of contemporary solutions that
meet the needs of our customers in various sectors.

We praise Allah the Almighty for facilitating another year of accomplishments and success,
and we ask Allah the almighty to grant us strength and wisdom and to facilitate the
necessary resources for the Group to conduct its work in the coming years. In this context,
and on behalf of the Board of Directors, | would like to express my sincere gratitude and
appreciation to His Majesty King Hamad bin Isa Al Khalifa, and to His Royal Highness Prince
Salman bin Hamad Al Khalifa, the Crown Prince and Prime Minister for their great support
for the advancement of the banking sector in Bahrain.

Our sincere gratitude to the Central Bank of Bahrain; Ministry of industry and Commerce; the State
Bank of Pakistan, and all government agencies for their continued assistance and support. We are
grateful to our shareholders; valued customers and business partners for trust and loyalty reposed
on us. We offer sincere regards to our parent company and our Sharia Supervisory Board for their

patronage.

A special thanks and appreciation goes to our employees for the hard work and dedication that
supported the organization to achieve these remarkable results despite the challenges and

difficulties faced by the Group.

As part of the Group’s commitment towards its shareholders, and in compliance with the provisions
of the Commercial Companies Law promulgated by Decree No. (21) of 2001 and its amendments
and pursuant to the provisions of Article No. (188) thereto, and in compliance with the Executive
Regulations of the Commercial Companies Law issued by the order of the Minister of Industry and
Commerce No. (6) of 2002 and its amendments and pursuant to the provisions of Article No. (125)
thereto, we are pleased to attach herewith tables that shows the remuneration of the Board of
Directors and the Executive Management for the year ended 31 December 2022:

4|Page



AL BARAKA ISLAMIC BANK B.S.C. (CLOSED)
BOARD OF DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Details of the Board of Directors Remunerations:

All amounts in Bahraini Dinars (unless otherwise stated)

Name Fixed Remunerations Variable Remunerations™
e E~) @
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First: independent Directors:
1. Saleh Salman Al Kawari 15,000 15,834 - - 30,834 - - | - - - - 30,834 -
2. Yousef Ali Bin Fadil 15,000 14,703 - . 29,703 - - - - - - 29,703 5,348
3. Abdulrahman Abdulla Mohamed 15,000 . 16,965 - 31,965 - - - - - - 31,965 -
4. Abdulrahman Abdulla Al Sayed 15,000 15,834 - - 30,834 - - - - - - 30,834 -
5. Adnan Abdulla Al Bassam | 15,000 16,965 - - 31,965 - - - - - - 31,965 -
.Second: Non-Executive Directors:
6. Abdullatif Abdulrahim Janahi 15,000 14,703 - - 29,703 - - - - - - 29,703 -
| 7. Dr. Khalid Abdulla Ateeq 15,000 16,965 - - 31,965 - - - - - - 31,965 -
8. Abdulrazzaq Abdulkhaleq Abdulla 15,000 14,703 - - 29,703 - - - | - - - | 29,703 B
| Third: Executive Directors; -
9. Hamad Abdulla Al-Oqab®’ 15,000 14,703 | - - 29,703 - - - - - - 29,703 -
TOTAL N 135,000 | 147,375 - - | 276,375 - - - - . - 276,375 5,348
(1) The Group did not pay any variable remunerations or end-of-service awards during the year.
(2) Recommended remunerations for the year ended 31 December 2022 to be paid after securing all necessary approvals and after been approved by the Annuat General Meeting.
(3) Salaries and remunerations received in his capacity as Chief Ex

ecutive Officer are included in the details of the Executive Management Remunerations table below.
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AL BARAKA IsLAMIC BANK B.S.C. (CLOSED)
BOARD OF DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Details of the Executive Management Remunerations:

All amounts in Bahraini Dinars (unless otherwise stated)

Executive Management Total paid salarles and | Total paid remuneration Any other cash/ in-kind Aggregate Amount
allowances {Bonus)“ remuneration for 2022
Remuneration of to 6 executives
(including the Chief Executive Officer and the
Chief Financial Officer) 921,672 | 161,090 1,082,762

! (4) This amount is paid according to the “Variable Remuneration Poticy” approved by the AGM, amount includes BD 64,436 upfront remunerations and BD 96,654

deferred remunerations.

Saleh Salman Al Kawa14
Chairman

Al Baraka Islamic Bank B.S.C. (c)
Manama, Kingdom of Bahrain

21 February 2023

6]Page

Hamad Abdulla Al Oqab

Chief Executive Officer and Board
Member

Al Baraka Istamic Bank B.S.C. (c)
Manama, Kingdom of Bahrain

21 February 2023
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alBarakaQO

Date: 14 Rajab 1444 A.H.
Corresponding to: st February 2023

In the Name of Allah, the Most Gracious, the Most
Merciful

Report of the Fatwa and Sharia Supervisory Board
From o1.01.2022 to 31.12.2022

To the Shareholders of alBaraka Islamic Bank

Praise be to Allah, the Almighty, and Peace and
Blessings be upon our Prophet Muhammad, his Family,
and Companions.

In accordance with the General Assembly Resolution
appointing the Sharia Supervisory Board of Al Baraka
JIslamic Bank and entrusting us with this task, we present
to you the following report:

We have independently and under no duress reviewed
the applicable principles, contracts, financial reports,
relating to the Bank's activities and products offered by
Al Baraka Islamic Bank during the period from January
1 until the end of December 2022. We have done the
necessary reviewing to express an opinion as to whether
the Bank has complied with the provisions and
principles of Islamic Sharia as well as the Fatwa,
resolutions and guidelines that we have issued within
this period, in addition to reviewing the report issued by
IESCA “PWC” and approving the observations included
in it

We also have monitored the pracedures of the Bank on
the basis of testing each type of transactions, either
directly or through the Sharia Officer or the Sharia
Auditor. This was achieved through convening 4
meetings of SSB and reviewing: (“n8” documents),
(audits on “1794” executed transactions), (Sharia training
program for staff, trainees), (“482” new advertisement

Additionally we carried out the necessary planning and
arrangements in order to obtain all the information and
explanations that we deemed essential to provide us
with sufficient evidence to give reasonable assurance
that the Bank did not violate the provisions and
principles of Islamic Sharia.

In our opinion:

1. The contracts, transactions and services
entered into and provided by the Bank during
the financial year ended 31* December 2022
which we reviewed {(except those we decided
as a non-halal income) were made in
compliance with the provisions and principles
of Islarnic Sharia.

2. The management has committed itself to
segregate all the unintended gains obtained
from sources or means prohibited by the
provisions and principles of Islamic Sharia and
disburse of it towards charitable causes under
the supervision of the Sharia Supervisory
Board.

3. The allocation of profits and charging of losses
related to investment accounts conform to the
basis that has been approved by us in
accordance with Sharia provisions and
principles.

4. The bank's management has obtained
authorization from the shareholders to pay
zakat on their behalf through the Zakat and
Charitable Donations Committee. Accordingly
the Zakat calculation approved by us was
evaluated at USD 0.338 per share.

We pray to Allah Almighty to guide us to the righteous
path.

e

Shaikh Judge Waleed Al Mahmood
Member of sharia Supervisory Board

and promotional material).
é_fw -
- -

Shaikh Dr. Nedham Yaqoobi
Member of sharia Supervisory Board

e

Mohamed ]as.im Ebrahim
Sharia Officer & Secretory of Sharia Supervisory Board

Shaikh Esam Ishaq
Chairman of Sharia Supervisory Board
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Independent auditor’s report to the shareholders of Al Baraka
Islamic Bank B.S.C. (c)

Report on the audit of the consolidated financial statements

Our opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of Al Baraka Islamic Bank B.S.C. (c) (the "Bank") and its subsidiary
(together the “Group”) as at 31 December 2022, its consolidated financial performance, its consolidated
cash flows and consolidated statement of changes in off-balance sheet equity of investment accountholders
for the year then ended in accordance with the Financial Accounting Standards (“FAS") issued by the
Accounting and Auditing Organisation for Islamic Financial Institutions (“AAOIFI").

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

the consolidated statement of financial position as at 31 December 2022;

the consolidated statement of income for the year then ended:;

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

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

the consolidated statement of changes in off-balance sheet equity of investment accountholders for
the year then ended; and

. the notes to the consolidated financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with the Auditing Standards for Islamic Financial Institutions issued
by AAOIF|. Our responsibiiities 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
opinion.

Independence

We are independent of the Group in accordance with AAOIFI's Code of Ethics for Accountants and Auditors
of Istamic Financial Institutions (AAOIFI Code) and the ethical requirements that are relevant to our audit of
the consolidated financial statements in the Kingdom of Bahrain. We have fulfilled our other ethical
responsibilities in accordance with these requirements and the AAOIF] Code.

PricewaterhouseCoopers M.E Limited, Office no. 4701, Building no. 1459, Road no. 4628,
Block no. 346, P.O. Box 60771, Manama/Sea Front, Kingdom of Bahrain, Floor 47, West Tower,
Bahrain Financial Harbour, T: +973 17 118800, F: +973 17 540556, www.pwe.com/me, CR no. 47378
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Independent auditor’s report to the shareholders of Al Baraka
Islamic Bank B.S.C. (c) (continued)

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

Other information

The Board of Directors is responsible for the other information. The other information comprises the Report
of the Fatwa and Sharia Supervisory Board and the Board of Directors’ Report (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 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 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 those charged with governance for the consolidated financial
statements

These consolidated financial statements and the Group’s undertaking to operate in accordance with Islamic
Sharia’ Rules and Principles are the responsibility of the Board of Directors.

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financiai
statements in accordance with the FAS and the Bahrain Commercial Companies Law number {(21) of 2001,
as amended (the “Commercial Companies Law”), the Central Bank of Bahrain (“CBB") Rulebook (Volume 2)
and for such internal control as the Board of Directors 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, the Board of Directors 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 the Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance, i.e., the Board of Directors, are responsible for overseeing the Group'’s
financial reporting process.
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Independent auditor’s report to the shareholders of Al Baraka
Islamic Bank B.S.C. (c) (continued)

Report on the audit of the consolidated financial statements (continued)
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 Auditing Standards for Islamic Financial Institutions issued by AAOIFI will
always detect a material misstatement when it exists. Misstatements can arise from fraud or emror 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 the Auditing Standards for Islamic Financial Institutions issued by
AAOIFI, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

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

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

® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

o Conclude on the appropriateness of the Board of Directors’ use of the going concem basis of
accounting and, based on the audit eviderice 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 maodify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’'s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

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

° Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the Group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Independent auditor’s report to the shareholders of Al Baraka
Islamic Bank B.S.C. (c) (continued)

Report on the audit of the consolidated financial statements (continued)
Report on other legal and regulatory and Sharia requirements

As required by the Commercial Companies Law and the CBB Rulebook (Volume 2), we report the following:

i. The Bank has maintained proper accounting records and the consolidated financial statements are in
agreement therewith;

ii. The financial information contained in the Report of the Fatwa and Sharia Supervisory Board and the
Board of Directors’ Report is consistent with the consolidated financial statements;

iii. Nothing has come to our attention which causes us to believe that the Bank has, during the year,
breached any of the applicable provisions of the Commercial Companies Law, CBB and the Financial
Institutions Law, CBB Rulebook (Volume 2) and CBB directives or the items of its Memorandum and
Articles of Association that would have a material adverse effect on its activities for the year ended 31
December 2022 or its financial position as at that date; and

iv. Satisfactory explanations and information have been provided to us by the Board of Directors in
response to all our requests.

Further, we report that the Bank has complied with the Islamic Sharia’ Principles and Rules as determined by
the Sharia’ Supervisory Board of the Group during the period under audit.

(Qriuwknbwk@ngw

Elias Abi Nakhoul

Partner’s registration number: 196
PricewaterhouseCoopers M.E Limited
Manama, Kingdom of Bahrain

21 February 2023
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