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Dear Shareholder,

The Board of Directors of Mannai Corporation QPSC (the “Corporation”) have the pleasure to
invite the shareholders of the Corporation (the “Shareholders”) to attend the Ordinary General
Assembly meeting to be held virtually on Thursday, 13th March, 2025 at 09.30 p.m. Doha time,
to consider, discuss and approve the items on the agenda. If the quorum is not met for the meeting,
the meeting will be postponed and a second meeting will be held by the same electronic means on
Thursday, 20th March, 2025 at 09.30 p.m. Doha time.

Agenda of the Ordinary General Assembly
Hearing the message of His Excellency the Chairman.
Hearing, discussing and approving the Board of Directors Report on the Corporation

activities, future plan, financial position and closing accounts for the year ended 31
December 2024.

Hearing, discussing and approving External Auditor’s Report on the Balance Sheet,
Closing Accounts and Financial Statements of the Corporation for the year ended 31
December 2024, Independent Limited Assurance Report and the ICOFR Report.

Discussing and approving the Corporation’s annual balance sheet and profit and loss
account for the year ended 31 December 2024.

Reviewing and approving the Board of Directors’ proposal for a cash dividend payment
for the year ended 31 December 2024 of QR 0.25 per share, being 25% of the nominal
share value.

Discussing and approving the Corporate Governance Report of the Corporation for the
year ended 31 December 2024.

Absolving the Chairman and members of the Board of Directors for the year ended 31
December 2024 and approving their remuneration.

Election of Members of the Board of Directors for a 3-year term commencing on 13th
March, 2025 and expiring on holding the Annual General Assembly meeting of the
Corporation in 2028.

Appointing the External Auditor for the year 2025 and fixing their remuneration.

. Authorizing Mr. Khalid Ahmed Al Mannai with all the powers to take the procedures
necessary for execution of Assembly resolutions before all the official authorities and
entities in the State.

A copy of the Invitation, Agenda, Corporation’s Financial Statements for the year ended 31st
December, 2024, Board of Directors’ Report, and External Auditor’s Report for the same year are
published on the Corporation’s website www.mannai.com for your ready reference.

Documents and Information Required for Registration
For Natural Persons:
Copy of valid Identification document (ID or passport).

Proxy form signed by the Shareholder in case he/she is willing to deputize another
Shareholder to attend the meeting (please refer to Corporation>s website for a copy of the
proxy form template).

Mobile number.
NIN number.

Any other supporting documents that the Shareholder deems necessary to be presented, if
applicable (Inheritance certificate, power of attorney etc.).
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For Legal Persons:

- Authorization letter or proxy form signed by an authorized signatory of the company/legal
person and stamped by the company/legal person’s official stamp (please refer to Corpora-
tion’s website for a copy of the proxy form template).

Copy of valid Commercial Registration and Computer Card of the company/legal person.
Copy of valid identification document (ID or passport) of the representative.

Mobile number of the representative.

NIN number.

Any other supporting documents that the Shareholder deems necessary to be presented, if
applicable (Inheritance certificate, power of attorney etc.).

Registration Process:

To participate in the meeting, shareholders may send an e-mail message to the following e-mail
address: alphagatar2020@gmail.com and enclose copies of identification documents as aforesaid.

A link for registration will be sent to the shareholders whose contact details are received.
Upon registration, another link will be shared for virtually participating in the meeting.

The registration process will commence at 08:30 p.m. Doha time on the date of the meeting.
NOTES:

1. This invitation shall be deemed as a legal announcement to all shareholders without the
need to send a special invitation by post in accordance with Qatar’s Commercial Companies
Law No. (11) of 2015 (as amended).

. Only Shareholders listed on the Qatar Exchange/Qatar Central Securities Depository’s
shares register issued upon the close of trading on the date of the General Assembly shall
have the right to attend and vote.

. Itis not permitted to grant proxy to a non-Shareholder of the Corporation or to a member of
the Board of Directors. The number of shares held by a proxy holder must not exceed 5%
of total share capital of the Corporation. Persons lacking capacity (including minors and
persons placed under guardianship) shall be represented by their legal representative.

. In the event of a failure to attain a quorum for the OGA, the proxies issued to attend the
first meeting shall be considered valid and effective for any following meeting, unless they
are expressly cancelled by the concerned Shareholder via a notice issued to the Company
Secretary of the Corporation at least two days prior to the date of the meeting.

. Every individual Shareholder may authorize another Shareholder to participate in the
meeting, provided that such an authorization is in writing and given specifically for the
purpose of participation in the meeting. A Director may not be authorized for this purpose
and the number of shares held by a proxy in this capacity shall not exceed 5% of the share
capital of the Corporation.

Hamad Bin Abdulla Bin Khalifa Al Thani
Chairman
18 February, 2025

For more information and to obtain a copy of the proxy form, please visit the Corporation’s website
www.mannai.com or call the following contact person:

* Investor Relations: Abayazeed Ahmed, Tel: +974 44558384, email: investor.relations@mannai.com.ga
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CONSOLIDATED FINANCIAL STATEMENTS - 31 DECEMBER 2024

DIRECTORS’ REPORT

In 2024 Mannai Group revenues remained largely similar to the previous year, and with
an increase in Gross Profit to QR 1.04 Billion.

Earnings before Interest, Tax, Depreciation and Amortisation (EBITDA) dipped by 3
percent to QR 589 Million. Borrowing costs were reduced by QR 29 Million by effective
treasury management and the gradual easing in interest rates.

Our retail businesses in Qatar, Business to Consumer (B2C) experienced a healthy
increase in consumer demand.

Auto sales volume grew by 17% with growth spread across all our vehicle brands
especially the recently added agencies for JAC and BYD electric cars.

Travel group had an excellent year and continued to benefit from increased flight
bookings, expansion of its international visa business, and a recent pick-up in sales of
packaged holidays.

In our Business to Business sector (B2B), our technology division, ICT, delivered an
excellent year of product development for our customers although its revenue dipped by
7 percent to QR 2.8 Billion, in comparison with the peak sales level of QR 3.0 Billion
achieved in 2023.

A notable feature of ICT during the year was its leadership in promoting and delivering
Artificial Intelligence (AI) solutions to its clients in Ministries, Commerce and Industry
in Qatar.

ICT entered 2024 with a record high order book of QR 3.7 Billion. From that position of
strength the Board initiated a consultancy review of the business to ensure future growth
is focused on maintaining the market leadership position of ICT in Qatar with a quality of
earnings to support continued expansion in Qatar and to pursue opportunities for growth
in neighbouring regional markets.

PERFORMANCE SUMMARY

Revenue QR 5.56 Billion

Gross Profit QR 1.04 Billion

EBITDA QR 589 Million

Net Profit QR 171 Million

Earnings per share QR 0.37

Overall, whilst the profit contribution of our Qatar businesses edged ahead of 2023 there
was a reduction in the level of overseas earnings, resulting in an overall Group Net Profit
of QR 171 Million slightly ahead of the QR 170 Million Net Profit in the previous year.

With the diversity of our business, including the strength of our retail operations, and
our market leading position in ICT, we fully expect to continue to build on Mannai’s
performance in the year ahead.

Keith Higley
Director

Consolidated statement of financial position
As at 31 December 2024

In thousands of Qatari Riyal

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Mannai Corporation Q.P.S.C.
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Mannai Corporation Q.P.S.C. (the
‘Company’) and its subsidiaries (together the ‘Group’), which comprise the consolidated
statement of financial position as at 31 December 2024, the consolidated statements of profit or
loss, comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising material accounting policies and other explanatory 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 year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IFRS Accounting Standards).

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 Auditors’ 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 International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code), together with the ethical requirements that are relevant to our audit of the Group’s
consolidated financial statements in the State of Qatar, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and 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 period. 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.

Carrying value of goodwill and other intangible assets with indefinite useful life
See note 3(I), note 4 and note 11 to the c

lidated financial stat

Key audit matter How the matter was addressed in our audit

Our audit procedures in this area included,
among others:

The Group’s assets include goodwill and
other intangible assets with indefinite

useful life resulting

from the previous acquisition of one of
the Group’s subsidiaries amounting to

® Obtaining an understanding of the
governance process for the impairment
assessment, identifying the relevant

QR 930 million (2023: QR 930 million) internal controls and testing their
representing 12.6% (2023: 13.0%) of the design, implementation, and operating
Group’s total assets. effectiveness.

®Involving our valuation specialists to
We focused on this area because the assist us in:
annual impairment testing of goodwill
and intangible assets with an indefinite
life, in accordance with IAS 36, is
considered to be a key audit matter due to
the complexity of the accounting
requirements and the  significant
judgment required in determining the
assumptions to be used to estimate the
recoverable amount. The recoverable
amount, which is based on the higher
of the value in use or fair value less
costs of disposal, has been derived from
discounted cash flow model.

evaluating the appropriateness of the
discount rates applied, which included
comparing the weighted- average cost
of capital with sector averages for the
relevant markets in which the CGU
operate; and

evaluating the appropriateness of the
assumptions applied to key inputs such
as forecasted sales, EBITDA margins,
capital expenditures and long-term
growth rate in sales, which included
comparing these inputs with externally
derived data as well as our own
assessments based on our knowledge of
the Group and the industry.

® Performing our own sensitivity analysis
which included assessing the effect
of reasonably possible reductions in
growth rates and forecast cash flows
to evaluate the impact of the currently
estimated headroom for the CGU.

® Evaluating the adequacy of the financial
statement disclosures, including
disclosures of key assumptions,
judgements and sensitivities.

Other Matter

The consolidated financial statements of the Group as at and for the year ended 31 December
2023 were audited by another auditor who expressed an unmodified opinion on those consolidated

2024 2023 financial statements on 06 March 2024.
ASSETS Other Information
Non-current assets The Board of Directors is responsible for the other information. The other information comprises
Property, plant and equipment 668,191 669,715 the information included in the Annual Report but does not include the consolidated financial
Goodwill and other intangibles 937,143 935,526 statements and our auditors’ report thereon. Prior to the date of this auditors’ report, we obtained
Right-of-use assets 209,253 192,339 the report of the Board of Directors which forms part of the Annual Report, and the remaining
Investment properties 44,068 41,364 sections of the Annual Report are expected to be made available to us after that date. Our opinion
Equity- accounted investees 121,912 154,638 | on the consolidated financial statements does not cover the other information and we do not and
Equity securities at FVOCI 8,287 8340 | will not express any form of assurance conclusion thereon.
Trade‘ and other recelYables 228,203 144,715 In connection with our audit of the consolidated financial statements, our responsibility is to read
Due from related parties 60,165 64,252 the other information identified above and, in doing so, consider whether the other information is
Total non-current assets 2,277,222 2,210,889 K . K . o o L
materially inconsistent with the consolidated financial statements, or our knowledge obtained in
Current assets the audit, or otherwise appears to be materially misstated.
Inventories 2,111,867 2,140,367 If, based on the work we have performed on the other information that we have obtained prior
Trade and other receivables 2,257,898 2,207,347 to the date of this auditors’ report, we conclude that there is a material misstatement of this other
Due from related parties 4,605 7,711 information, we are required to report that fact. We have nothing to report in this regard.
Cash and cash equivalents 743,143 496,595 Responsibilities of Board of Directors for the Consolidated Financial Statements
Total current assets 5,117,513 4,852,020
Total assets 7394735 7.062.909 The Board of Directors is responsible for the preparation and fair presentation of the consolidated
LIABILITIES AND EQUITY
Liabilities
Non-current liabilities
Jomowines Z;;;‘ﬁ‘; ‘}3;‘;33 Consolidated statement of profit or loss
Trade and other payables 53286 18.203 For the year ended 31 December 2024
Provision for employees’ end of service benefits 164,095 150,245 In thousands of Qatari Riyal
Total non-current liabilities 1,115,439 1,402,794
2024 2023
Current liabilities
Trade ar'ld other payables 1,641,719 1,793,203 Continuing operations
Borrowmgs. ‘ 3,216,443 2,466,945 Revenue 5,564,289 5669797
Lease llablllm?s 74,058 78,586 Cost of sales (4,523,125 (4.664.346)
Bank- gverdratls 237473 202,133 Gross profit 1,041,164 1005451
Provisions 72,165 126,819
Total c.urlje.n.t liabilities 5.241.858 4.667.686 Reversal of / (expected credit loss) on trade
Total liabilities 6,357,297 6.070.480 receivables and contract assets, net of recoveries 1,186 (6,428)
. Other income 19,202 28,849
Equity . General and administrative expenses (391,454) (377,175)
Share capital 456,192 456,192 | qelling and distribution expenses (255.,820) (226.487)
Legal' r§§erve 495,398 1,083456 Operating profit 414,278 424210
Acquisition reserve - (588,058)
Revz%luatlon reserve ' 4,630 4,630 Finance costs (225,055) (253.681)
Folrelgn currency translation reserve (59,524) (51,807 Share of results from equity- accounted investees 18,243 (2,526)
Fair yalue reSﬁ?rve (32,990) (32.990) Impairment losses from equity- accounted investees (31,104) (410,000)
Retained e_ammgs 173732 121,006 Profit / (loss) before income tax 176,362 (241,997)
Total e.qul‘t.y . . 1,037,438 992.429 Income tax expense (5,310) (1,456)
Total liabilities and equity 7,394,735 7.062.909 | profit / (loss) from continuing operations 171,052 (243 453)
Profit from discontinued operation - 413,146
These consolidated financial statements were approved by the Board of Directors and | Profit for the year 171,052 169,693
authorised for issue on their behalf by the following on 18 February 2025.
Profit attributable to:
—— Shareholders of the Company 171,052 169,693
Ali Yousef Hussein Ali Kamal Keith Higley
Director Director Earnings per share - continuing operations:
Basic and diluted earnings per share for profit
attributable to shareholders of the Company from
continuing operations (QR) 0375 (0.534)
Note: The published financial information here are not the full set of the consolidated .
financial statements. The published audit report of the independent auditors is issued on the Earnings per share:
full set of the consolidated financial statements which are available on the Company’s website | Basic and diluted earnings per share for profit
https://mannai.com/investor-relations/english/#financial-reports attributable to shareholders of the Company (QR) 0.375 0372

financial statements in accordance with IFRS Accounting Standards, and for such internal control
as the Board of Directors 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, 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.

Auditors’ Responsibilities for the Audit of the C. lidated Financial S

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 auditors’ 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 judgement and maintain
professional scepticism 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.

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

Conclude on the appropriateness of the Board of Directors’ 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 auditors’ 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 auditors’ 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.

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

We communicate with the Board of Directors 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 the Board of Directors with a statement that we have complied with relevant
ethical requirements regarding independence and 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 with the Board of Directors, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ 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 Requirements

As required by the Qatar Commercial Companies Law No. 11 of 2015, whose certain provisions
were subsequently amended by Law No. 8 of 2021 («amended QCCL»), we also report that:

i) Wehave obtained all the information and explanations we considered necessary for the purposes
of our audit.

ii) The Company has maintained proper accounting records, and its consolidated financial
statements are in agreement therewith.

iii) We have read the report of the Board of Directors to be included in the Annual Report, and the
financial information contained therein is in line with the books and records of the Company.

iv

=

Furthermore, the physical count of the Company>s inventories was carried out in accordance
with established principles.

v) We are not aware of any violations of the applicable provisions of the amended QCCL or the
terms of the Company»s Articles of Association and any amendments thereto having occurred
during the year which might have had a material effect on the Company>s consolidated
financial position or performance as at and for the year ended 31 December 2024.

18 February 2025 Gopal Balasubramaniam
Doha KPMG
State of Qatar Qatar Auditors’ Registry No. 251

Licensed by QFMA: External
Auditors’ License No. 120153

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

In thousands of Qatari Riyal
2024 2023
Profit for the year 171,052 169,693
Other comprehensive income
Items that are or may be reclassified
subsequently to profit or loss:
Exchange differences on translation of
foreign operations (7,717) (4,049)
Equity accounted investee — share of waiver
of related party balance - (15,616)
Total other comprehensive income for the year (7,717) (19,665)
Total comprehensive income for the year 163,335 150,028
Total comprehensive income for the year
attributable to shareholders of the company arises from
Continuing operations 163,335 (263,118)
Discontinued operation - 413,146
163,335 150,028
Total comprehensive income
for the year isattributable to:
Shareholders of the Company 163,335 150,028
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