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To the Shareholders of Emaar the Economic City

We were engaged by the management of Emaar the Economic City (the “Company”) to report on the the
Board of Directors’ declaration prepared by the Management in accordance with the requirements of Article
71 of the Companies Law , which comprises the transactions carried out carried out by the Company during
the year ended 31 December 2024 in which any of the members of Board of Directors of the Company had
direct or indirect personal interest as detailed below (“Subject Matter”) and the accompanying management’s
statement thereon as set out in Appendix 1, in the form of an independent limited assurance conclusion that
based on our work performed and evidence obtained, nothing has come to our attention that causes us to
believe that the Subject Matter is not properly prepared, in all material respects, based on the applicable
criteria (“Applicable Criteria”) below.

Subject Matter

The Subject Matter for our limited assurance engagement is related to the Board of Directors’ declaration
enclosed in the attached Appendix 1 (the “Declaration”) prepared by the Management in accordance with the
requirements of Article 71 of the Companies Law, presented by the Board of Directors of Emaar the
Economic City (the “Company”), which comprises the transactions carried out by the Company during the
year ended 31 December 2024 in which any of the members of Board of Directors of the Company had direct
or indirect personal interest.

Applicable Criteria

We have used the following as the Applicable Criteria:

1. Article 71 of the Companies Law issued by Ministry of Commerce (“MOC”).

Emaar The Economic City’s Responsibility

The management of the Company is responsible for preparing the Subject Matter information that is free
from material misstatement in accordance with the Applicable Criteria and for the information contained
therein. The management the Company is also responsible for preparing the Subject Matter information (i.e.
Appendix 1).

This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and presentation of the Subject Matter that information is free from material misstatement, whether
due to fraud or error. It also includes selecting the Applicable Criteria and ensuring that the Company complies
with the Companies Law ; designing, implementing and effectively operating controls to achieve the stated
control objectives; selecting and applying policies; making judgments and estimates that are reasonable in the
circumstances; and maintaining adequate records in relation to the Subject Matter information.

KPMG Professional Services Company, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-up capital of SAR110,000,000 and a non-partner member firm of the
KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.
Commercial Registration of the headquarters in Riyadh is 1010425494.
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Emaar The Economic City’s Responsibility (continued)

The management of the Company is also responsible for preventing and detecting fraud and for identifying
and ensuring that the Company complies with laws and regulations applicable to its activities. The
management of the Company is responsible for ensuring that staff involved with the preparation of the
Subject Matter information are properly trained, systems are properly updated and that any changes in
reporting encompass all significant business units.

Our Responsibility

Our responsibility is to examine the Subject Matter information prepared by the Company and to report
thereon in the form of an independent limited assurance conclusion based on the evidence obtained. We
conducted our engagement in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, “Assurance Engagements Other Than Audits or Reviews of Historical Financial Information”
endorsed in the Kingdom of Saudi Arabia and the terms and conditions for this engagement as agreed with
the Company’s management. That standard requires that we plan and perform our procedures to obtain a
meaningful level of assurance about whether the Subject Matter information is properly prepared, in all
material respects, as the basis for our limited assurance conclusion.

The firm applies International Standard on Quality Management 1 which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

We have complied with the independence and other ethical requirements of the International Code of Ethics
for Professional Accountants (including International Independence Standards) that is endorsed in the
Kingdom of Saudi Arabia, which is founded on fundamental principles of integrity, objectivity, professional
competence and due care, confidentiality and professional behavior.

The procedures selected depend on our understanding of the Subject Matter and other engagement
circumstances, and our consideration of areas where material misstatements are likely to arise.

In obtaining an understanding of the Subject Matter and other engagement circumstances, we have
considered the process used to prepare the Subject Matter information in order to design assurance
procedures that are appropriate in the circumstances, but not for the purposes of expressing a conclusion as
to the effectiveness of the Company’s process or internal control over the preparation and presentation of
the Subject Matter information.

Our engagement also included: assessing the appropriateness of the Subject Matter, the suitability of the
criteria used by the Company in preparing the Subject Matter information in the circumstances of the
engagement, evaluating the appropriateness of the procedures used in the preparation of the Subject Matter
information and the reasonableness of estimates made by the Company.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less

in extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained had
a reasonable assurance engagement been performed. We did not perform procedures to identify additional

procedures that would have been performed if this were a reasonable assurance engagement.

As part of this engagement, we have not performed any procedures by way of audit, review or verification of
the Subject Matter information nor of the underlying records or other sources from which the Subject Matter
information was extracted.

Procedures Performed

Our procedures performed are as follows:

e Obtained the declaration that includes the transactions and/or contracts performed in which any of the
BOD members of the Company has either direct or indirect interest during the year ended 31 December
2024;



Procedures Performed (continued)

r

¢ Reviewed the minutes of meetings of the BoD that indicate notifications to the BoD by certain
director(s) of actual or potential conflicts of direct or indirect interest in relation to transactions and/or
contracts involving the BoD member;

e Checked that the minutes of meetings of the BOD that the relevant director(s) who notified the BoD of
actual or potential conflicts of direct or indirect interest did not vote on the resolution to recommend the
related transaction(s) and/or contract(s);

¢ On asample basis, obtained the required approvals along with supporting documents in respect of the
transactions and/or contracts included in the declaration; and

e Checked the transaction amounts included in the Declaration agree, where applicable, to the
transaction amounts disclosed in note 31 to the audited consolidated financial statements of the
Company for the year ended 31 December 2024.

Conclusion

Our conclusion has been formed on the basis of, and is subject to, the matters outlined in this report.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

Based on the procedures performed and evidence obtained, nothing has come to our attention that causes

us to believe that the Subject Matter information is not prepared, in all material respects, in accordance with
the Applicable Criteria.

Restriction of Use of Our report

Our report should not be regarded as suitable to be used or relied on by any party wishing to acquire rights
against us other than the Company and MOC for any purpose or in any context. Any party other than the
Company and MOC who obtains access to our report or a copy thereof and chooses to rely on our report (or
any part thereof) will do so at its own risk. To the fullest extent permitted by law, we accept or assume no
responsibility and deny any liability to any party other than the Company and MOC for our work, for this
independent limited assurance report, or for the conclusions we have reached.

Our report is released to the Company and MOC on the basis that it shall not be copied, referred to or
disclosed, in whole (save for the Company’s own internal purposes) or in part, without our prior written
consent.

\

Ebrahim Oboud Baeshen
License No. 382

Jeddah, 2 June 2025
Corresponding to 6 Dhul Hijjah 1446H
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Respected Shareholders,
Greetings,

With reference to the provisions of Article 71 of the Companies Law,
which requires the Board of Directors to notify the General Assembly
regarding any businesses or contracts that the Board members have an
interest in.

Accordingly, Emaar the Economic City’s Board of Directors would like to
notify you of the businesses and contracts that entered by the Company
and members of the Board disclosed an interest in relation thereto, as
follows:

1. Transactions and contracts concluded between the Company and
the Public Investment Fund (“PIF”) for the year 2024 regarding a
shareholder loan agreement containing an conversion option
whereby the PIF has the right to convert the debt amount into
equity in the Company, amounting to 1,000,000,000 (one billion)
Saudi Riyals, in which the Chairman of the Board of Directors of the
Company, Mr. Fahad Al-Saif, and the members of the Board of
Directors, Mr. Nayef Al-Hamdan and Mr. Mansour Al-Salem, each
have an indirect interest in as they are part of the executive
management of Public Investment Fund (a major shareholder of
EEC).

2. Transactions and contracts concluded between the Company and
the Public Investment Fund (“PIF”) for the year 2024 regarding the
mortgage transfer agreement related to the loan transfer
agreement due to the Ministry of Finance to the PIF, which includes
the mortgage transfer amounting to 2,911,604,223 (two billion
nine hundred eleven million six hundred four thousand two
hundred twenty-three) SAR, in which the Chairman of the Board of
Directors of the Company, Mr. Fahad Al-Saif, and the members of
the Board of Directors, Mr. Nayef Al-Hamdan and Mr. Mansour Al-
Salem, each have an indirect interest in as they are part of the
executive management of Public Investment Fund (a major
shareholder of EEC).

3. Transactions and contracts that was conducted between the
Company and Hyundai Motor Manufacturing Middle East Company
for the year 2024 regarding land lease agreement to lease a land in
the Special Economic Zone, Industrial Valley in King Abdullah
Economic City for a value of 175,682,974 (One hundred and
seventy-five million, six hundred and eighty-two thousand, nine
hundred and seventy-four) SAR, in which EEC Chairman Mr. Fahad
Al-Saif and Board members Mr. Naif Alhamdan and Mr. Mansour
Alsalem have an indirect interest in as they are part of the executive
management of Public Investment Fund (a major shareholder of
EEC), which controls Hyundai Motor Manufacturing Middle East
Company.

Emaar The Economic City

2211 — Hejaz Boulevard - BayLaSun - Unit No.1
King Abdullah Economic City 23965-7373
Kingdom of Saudi Arabia

Tel:+966 12 510 6666 Fax: +96612 510 6901
www.kaec.net
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Transactions and contracts that was conducted between the
Company and Hyundai Motor Manufacturing Middle East Company
for the year 2024 regarding commercial lease agreement in King
Abdullah Economic City for a value of SAR 2,524,647 (two million
five hundred twenty-four thousand six hundred forty-seven), in
which EEC Chairman Mr. Fahad Al-Saif and Board members Mr. Naif
Alhamdan and Mr. Mansour Alsalem have an indirect interest in
they part of the executive management of Public Investment Fund
(@ major shareholder of EEC), which controls Hyundai Motor
Manufacturing Middle East Company.

Transactions and contracts that was conducted between the
Company and MENA Tyre Company for the year 2024 regarding
land lease agreement to lease a land in the Special Economic Zone,
Industrial Valley in King Abdullah Economic Cityfor a value of
88,683,289 (eighty-eight million six hundred eighty-three thousand
two hundred eighty-nine), in which EEC Chairman Mr. Fahad Al-Saif
and Board members Mr. Naif Alhamdan and Mr. Mansour Alsalem
have an indirect interest in they part of the executive management
of Public Investment Fund (a major shareholder of EEC), which
controls MENA Tyre Company.

Transactions and contracts that was conducted between the
Company and National Automotive and Vehicles Academy for the
year 2024 regarding retail units lease agreement in Industrial Valley
in King Abdullah Economic City for a value of SAR 3,137,780 (Three
million, one hundred and thirty-seven thousand, seven hundred
and eighty) SAR, in which EEC Chairman Mr. Fahad Al-Saif and Board
members Mr. Naif Alhamdan and Mr. Mansour Alsalem have an
indirect interest in they part of the executive management of Public
Investment Fund (a major shareholder of EEC), which controls Ceer,
the National Automotive Company and Lucid Limited, which
collectively own the National Automotive and Vehicles Academy.

Transactions and contracts that was conducted between the
Company and National Automotive and Vehicles Academy for the
year 2024 regarding office lease agreement in Industrial Valley in
King Abdullah Economic City for a value of SAR 18,492,675
(eighteen million four hundred and ninety-two thousand six
hundred and seventy-five) SAR, in which EEC Chairman Mr. Fahad
Al-Saif and Board members Mr. Naif Alhamdan and Mr. Mansour
Alsalem have an indirect interest in they part of the executive
management of Public Investment Fund (a major shareholder of
EEC), which controls Ceer, the National Automotive Company and
Lucid Limited, which collectively own the National Automotive and
Vehicles Academy.
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10.

11.

Transactions and contracts that was concluded between the
Company and National Automotive and Vehicles Academy for the
year 2024 regarding a residential lease agreement in King Abdullah
Economic City worth SAR 1,244,100 (one million two hundred forty-
four thousand one hundred), in which EEC Chairman Mr. Fahad Al-
Saif and Board members Mr. Naif Alhamdan and Mr. Mansour
Alsalem have an indirect interest in they part of the executive
management of Public Investment Fund (a major shareholder of
EEC), which controls Ceer, the National Automotive Company and
Lucid Limited, which collectively own the National Automotive and
Vehicles Academy.

Transactions and contracts that was conducted between the
Company and Automotive Solutions Company for Logistics Services
for the year 2024 regarding commercial lease agreement to in
Industrial Valley in King Abdullah Economic City for a value of SAR
466,039 (four hundred sixty-six thousand thirty-nine), in which EEC
Chairman Mr. Fahad Al-Saif and Board members Mr. Naif Alhamdan
and Mr. Mansour Alsalem have an indirect interest in they part of
the executive management of Public Investment Fund (a major
shareholder of EEC), which controls Automotive Solutions Company
for Logistics Services.

Transactions and contracts that was conducted between the
Company and National Grid SA for the year 2024 regarding the
KAEC-4 power substation connection for a value of 142,820,000
(One hundred and forty-two million, eight hundred and twenty
thousand) SAR, in which EEC Chairman Mr. Fahad Al-Saif and Board
members Mr. Naif Alhamdan and Mr. Mansour Alsalem have an
indirect interest in as they are part of the executive management
of Public Investment Fund (a major shareholder of EEC), which
controls the Saudi Electricity Company which controls the National
Grid SA.

Transactions and contracts that was conducted between the
Company and National Grid SA for the year 2024 regarding the
KAEC Substation 2 & 3 and Overhead Transmission Lines for a value
of 390,750,000 (Three hundred and ninety million, seven hundred
and fifty thousand) SAR, in which EEC Chairman Mr. Fahad Al-Saif
and Board members Mr. Naif Alhamdan and Mr. Mansour Alsalem
have an indirect interest in as they are part of the executive
management of Public Investment Fund (a major shareholder of
EEC), which controls the Saudi Electricity Company which controls
the National Grid SA.
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The Board confirms that it took the necessary legal measures to ensure
that there is no preference, for the aforementioned parties or members
of the Board, in the aforementioned transactions and contracts, and

that applicable policies and procedures and the rules and regulations of

the Capital Market Authority were followed.

With best regards,
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Signature of the Board of Directors of Emaar the Economic City

Fahad AlSaif Carudl Sgd
Chairman osdzeall )

Jamal Bin Thaniah 408 & Jox Arif Albastaki Sl Syle Mohammed Hefni (G dase
Vice Chairman wdzall utly 56 Member s Member s
Osama Barayan Obyb delud Mansour ALl jguaie Naif Al-Hamdan Oldazedl iy

Alsalem
Member s Member s Member s
Hesham Heikal S plan Fahad Alsaud dgaull 4gd
Member s Member gk
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The Board confirms that it took the necessary legal measures to ensure  Juwail dzg sl uS Tl Zaj1 dnellasll clshym Y dssl a3 &b ulzeall US LS
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that applicable policies and procedures and the rules and regulations of

the Capital Market Authority were followed.

With best regards, ¢ pdddlly Lol alls- lghiasy
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Signature of the Board of Directors of Emaar the Economic City

Fahad AlSaif il Agh
Chairman pulzeall )

Jamal BinThaniah 48 o Jler Arif Albastaki Sl Liple Mohammed Hefni (b doea
Vice Chairman odaall udy 86 Member s Member s
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Signature of the Board of Directors of Emaar the Economic City

Fahad AlSaif Caull agh
Chairman oulaeall Gty

My FOKL™
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